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SECTION | 7 GENERAL
DEFINITIONS AND ABBREVIATIONS

This Draft Red Herring Prospectus uses certain definitions and abbreviations whitdss the context otherwise implies or
requires,or unless otherwise specifieshall have the meaning as assigned beRe&ferences to statutes, rules, regulations,
guidelines and policies will, unless the context otherwise requires, be deemed to include all amendments, modifications ¢
replacements notified thereto, as of the date ofnéft Red Herring Prospectus, and any reference to a statutory provision
shall include any subordinate legislation made from time to time undeptbaision.

The words and expressions used in fdrsft Red Herring Prospectus but not defined herein, shall have, to the extent
applicable, the meanings ascribed to such terms under the Companies Act, the SEBI ICDR Regulations, the SCRA,
Depositories Act or the rules and regulations made thereunder. Futtie Offer related terms used but not defined in this
Draft Red Herring Prospectus shall have the meaning ascribed to such terms under the General Information Document.
case of any inconsistency between dednitions given below and the definitions contained in the General Information
Document (as defined below), the definitions given below shall prevail.

Not withstanding the foregoing, terms in I ndustry Over\
Tax Benefitso, AFinanci al I nfidr sneoi ynandinBast ai hoCot pe
| ndebt efidOuetssstoandi ng Litigation amdfOeherPrilaeduiraldo, D@Ke
Policies iRestriction on Foreign OWbDesshiptobnl odi EquS¢éguiSh
of As s qonipaged @ @&4@ 141, 308 440, 247, 495 and 496, respectivelywill have the meaning ascribed to such
terms in those respective sections.

i
i

Company related terms

Term Description
Our Company, th{ Concord Enviro Systems Limited company incorporated under thempanies Act, 1956 a
Company or the Issuer |having its Regitered and Corporate Office at 101, HDIL Towers, Anant Kanekar Marg, B
(East), Mumbai400051, Maharashtra, India
we, us, our or Group Unless the context otherwise indicates or implies, refers t&Company, our Subsidiaries a
Joint Ventures
Articles or Articles of The articles of association of our Company, as amended
Association or AoA
Audit Committee The audit committee of our Board constituted in accordance with the Companies Act, 2
the Listing Regulationg s d e s c@uir Nbapagemed din 28%a g e
Board or Board o The board of directors of our Company, as constituted from time tq timkiding a duly

Directors constituted committee theredfor details, se@ Ou r Ma naBjoeanredh to f obpage
284.

BWT Our material subsidiary, being Blue Water Trading & Treatment (FZE), UAE

CEF Our material subsidiary, being Concord Enviro FZE

Chairman and Managir| The chairman andmanagingdirector of our Board, being Prayas GoEbr details seé O

Director Management Boar d of obpageg84t or s o

CCPS Compulsorilyconvertiblenon-cumulativepreferencsh ar es of f ace val

Chief Financial Officer o The chief financial officer of our Company, being SudarsBapinathKamath For details se

CFO fiOur Management Key Managerial Personnél o n 298a g e

Company Secretary afCompany secretary and compliance officer of our Company, Heiiygnka AggarwalFor

Compliance Officer det ai OwMasagaemeri Key Managerial Personn@l o n 298a g e

DCIF Danish Climate Investment Fund

Director(s) Director(s) on the Board of our Company, as appointed from time to Eoredetails, se@ O u

Management Boar d of obpagee84t or so
ESOP 2022 Scheme ESOP 2022 Scheme being the Concord Enviro Employee Stock Option Plan 2022

Equity Shares Equity shares of ourbe@dhmpany of face va

Executive Directors Executive director(s) of our Company.OuF
Management Board of Director® o n 28ka g e

Group Companies The companies identified @group companigs i n accordance with

SEBI ICDR Regulationsamgls di s c | o s e @GrouprCompanes soenc 30k aogne
Independent Charter¢ The independent chartered accountant of our Company, naBled§y & Mantri, Chartere
Accountant Accountants.




Term

Description

Independent Director

A non-executive, independent Director appointed as per the Companies Act, 2013 and th
Regul ati ons. For further deOuMdnagenerit Board of
Directorsd o n 28kage

Joint Ventures

The joint ventures of our Company being, WHE Systems FZC, Roserve Enviro FZE and |
Enviro PrivateLimited.

KMP or Key Managerig
Personnel

Key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the SEB
Regul ations and Section 2(51) oO®urMahagem€r
Key Managerial Personneél o n 298a g e

Material Subsidiaries

The material subsidiaries of our Company in accordance with the SEBI Listing Regu
namely,Rochem Separation Systems (India) Private Limited, Concord Enviro FZE, Blue
Trading & Treatment (FZE), UABnd Concord Enviro SA De. C.V. Mexico

Materiality Policy

The materiality policy of our Company adopted pursuant to a resolution of our Board
August 26 2024 for identification of the (a) material outstanding litigation proceedings
group companies; and (c) material creditors, pursuant to the requirements of the SEE
Regulations and for the purposes of disclosureigRhaft Red Herring Prospectus

Memorandum ol The memorandum of association of our Company, as amended

Memorandum 0

Association or MoA

Nomination an( The nomination and remuneration committeleour Board constituted in accordance with

Remuneration Committes

Companies Act, 2013 and the Listing Regulatiomsda a s d e ©arrMartagehenti
Committees of our BoaiidNomination and Remuneration Commitiee o n 293a g e

Non T executivg A Director, not being an Executive Directas disclosed irfi Ou r Ma n & Boanh ef
Director(s) Di r e cdnpageR8d.
Promoters Promoters of our Company namely, Prayas Goel and Prerakfsoet f ur t h e @ur

Promoters and Promoter Groop o n 30ia g e

Promoter Group

Such individuals and entities which constitute the promoter group of our Company purs
Regulation 2(1)(pp) of the SEBI ICDR Regulations. For further detailsi®eePromoters an
Promoter Group o n 30iage

Promoter Selling
Shareholders

The promoterselling shareholders namely, Prayas Goel and Prerak.Goel

Selling Shareholders

The Selling Shareholders namely, Prayas Goel, Prerak Goel, Pushp&li@beGoel, Namrat
Goel and AF Holdings.

Registered and Corporg
Office

The registered and corporate office of our Company situatddBt HDIL Towers, Anan
Kanekar Marg, Bandra (East), MumbdD0051, Maharashtra, India.

Registrar ofCompanies o
RoC

Registrar of Companies, Maharashtra at Mumbai

Restated Consolidatg
Financial Information

The Restated Consolidated Financial Information of our Company and our Subsidiarie
with our Joint Ventures, comprising the Restated Consolidated Statement of Ass
Liabilities as atMarch 31, 202, 2023, and 202, the Restated Consolidated Statements of F
and Loss (including other comprehensive incomd) i ch i nc | ud e s in profig
loss in its joint venturesthe Restated Consolidated Statements of Cash Flows, the R
Consolidated Statements of Changes in Edfaitythe financial years endedarch 31, 202,
2023 and 202, thematerial accounting policieand other explanatory information, prepare
terms of the Section 26 of Part | of Chapter Il of the Companies Act, 2013, SEBI
Regulations and the Guidance Note on Reports in Company Prospectuses (Revised 20
by the Institute of Chartereficcountantf India,as amended

Restated Amendmen| The Restated Amendment Agreement to the Shareholders AgreemenAdgtesd 23 2024

Agreement entered into by our Company, Prerak Goel, Prayas,@éeHoldings Pushpa Goel, Namra
Goel, Nidhi Goel andKrittika Goel.

Risk Managemer| The risk management committee of our Boaoustituted in accordance with the Compal

Committee Act, 2013 and the Listing Regulatigns a s d e DarManagemhenti Comniittees of oy
Boardi Risk Managemer@ommitte@ o n 299a g e

RSSPL Our material subsidiary, being Rochem Separation Systems (India) Private Limited

Senior Managerig Seniormanagement of our Company in accordance with Regulation 2(1)(bbbb) of the

Personnel or SMP

| CDR Regul at i onGurManagemdnt Senior Managdrial iPersoriel
298

on




Term

Description

Shareholders Agreemen|
or SHA

Sharehol der sé6 Agr e@lmentered irdosby thedCompary ans Prerdk,(
and Prayas Goel and AF Holdings read with the amendment agreements dated Octobe
October 26, 201,7April 20, 2021 June 23, 2022nd a restated amendmegreement date
August 23 2024

U.A.E Project Report

The report datedugust 26 2024, issued by therojectmanagement consultanamely, Parik}
and Kulkarni Consulting Engineers Private Limited.

VasaiProject Report

The report datedugust 21 2024, issuetty A.M. Faroz & Associates

Waste Water SPA

Share Purchase Agreement dated Augus015 entered into by our Company, Prerak G
Prayas Goel and AF Holdings.

Shareholder(s)

The holders of th&quity Shares from time to time

StakeholdersRelationshif
Committee

The stakehol dersd r el at iconstituted ip accomanoei with t
Companies Act, 2013 and the Listing Regulations a s d e s @Qur Managdmerit
Committees of our Boaiid Stakeholders Relationship Commitiee o n 294a g e

Subsidiaries The subsidiaries of our Company being Rochem Separation Systems (India) Private
Rochem Services Private Limited, Reva Enviro Systems Private Linidted,Zone Venture
Private Limited,Concord Enviro FZE, Blue Water Trading and Treatment FZE and Co
Enviro SA De. C.V. Mexico.

Statutory Auditor The statutory auditor of our Company being M/s. Deloitte Haskins & Sells LLP

Offer Related Terms

Term

Description

Abridged Prospectus

The memorandum containing such salient featurespobspectus as may be specified by S
in this regard.

Acknowledgement Slip

The slip or document issued by the relevant Designhated Intermediary(ies) to a Bidder as
registration of the Bid cum Application Form.

Allot or Allotment

Allotted

or

Allotment of the Equity Shares pursuant to the Fresh Issue and transfer of the Offered
the Selling Shareholdepirsuant to the Offer for Sale, in each case to the successful Bidg

Allotment Advice

A note or advice or intimation of Allotment sentalh the Bidders who bid in the Offerafter the
Basis of Allotment has been approved by the Designated Stock Exchange.

Allottee

A successful Bidder to whom the Equity Shares are Allotted.

Anchor Investor(s)

A Qualified Institutional Buyer, who applies under the Anchor Investor Portion in accor
with the SEBI ICDR Regulations and the Red Herring Prospectus who has Bid for an am
at | east 100 million.

Anchor Investol

Allocation Price

The price at which Equity Shares will be allocated to the Anchor Investors in terms of t
Herring Prospectus and the Prospectus. The Anchor Investor Allocation Price shall be de
by our Company in consultation with the BRLMs.

Anchor Investol

Application Form

The application form used by an Anchor Investor to make a Bid in the Anchor Investor
in accordance with the requirements specified under the SEBI ICDR Regulations and wh
be considered as an application for Allotment in terms of the Rednigderospectus and t
Prospectus.

Anchor Investor Bidding
Date or Anchor Investq
Bid/Offer Period

The date, one Working Day prior to the Bid/Offer Opening Date, on which Bids by A
Investors shall be submittepkior to and after which the Book Running Lead Managéitshot
accept any bids from Anchor Investarsd allocation to the Anchor Investors shall be compils

Anchor Investor Offe

Price

The final price at which the Equity Shares will be Allotted to Anchor Investors in terms
Red Herring Prospectus and the Prospectus, which price will be equal to or higher than {
Price but not higher than the Cap Price.




The Anchor Investor Offer Price will be decided by our Company in consultation wi
BRLMs.

Anchor Investor Payn
Date

With respect to Anchor Investor(s), the Anchor Investor Bid/ Offer Period, and in the ev
Anchor Investor Allocation Price is lower than the Offer Price, not later than one Workin
after the Bid/Offer Closing Date and not later than the time on saglsgkcified in the revise
CAN.

Anchor Investor Portion

Up to 60% of the QIB Portion, which may be allocated by our Company in consultation w
BRLMs, to Anchor Investors on a discretionary basis in accordance with the SEBI
Regulations.

Onethird of the Anchor Investor Portion shall be reserved for domestic Mutual Funds, su
valid Bids being received from domestic Mutual Funds at or above the Anchor In
Allocation Price, in accordance with the SEBI ICDR Regulations.

Application Supported b
Blocked Amount or ASBA

An application, whether physical or electronic, used by ASBA Bidders to make a Bid
authorise an SCSB to block the Bid Amount in the relevant ASBA Account and will in
applications made by UPI Bidders using the UPI Mechanism where the Bid Amidube
blocked upon acceptance of the UPI Mandate Request.

ASBA Account

A bank account maintained with an SCSB by an ASBA Bidder, as specified in the ASBA
submitted by ASBA Bidders, for blocking the Bid Amount mentioned in the relevant A
Form, which may be blocked by such SCSB or the account of the UPI Bidders blgux
acceptance of a UPI Mandate Request made by the UPI Bidder using the UPI Mechanis|
extent of the Bid Amount of the ASBA Bidder.

ASBA Bid

A Bid made by an ASBA Bidder.

ASBA Bidders

All Bidder(s), except Anchor Investors.

ASBA Form

An application form, whether physical or electronic, used by ASBA Bidders to submit Bids
will be considered as the application for Allotmenténms of the Red Herring Prospectus
the Prospectus.

Banker(s) to the Offer

Collectively, the Escrow Collection Bank(s), the Refund Bank(s), the Public Offer Ag
Bank(s) and the Sponsor Bank(s), as the case may be.

Basis of Allotment

The basis on which the Equity Shares will be Allotted to successful Bidders under the ¢
di s c | oOffer Broceduré i on 4%4ba g e

Bid(s)

An indication to make amffer during the Bid/Offer Period by ASBA Bidders pursuan
submission of the ASBA Form, or during the Anchor Investor Bid/Offer Period by the A
Investors pursuant to submission of the Anchor Investor Application Form, to subscrib
purchase tb Equity Shares at a price within the Price Band, including all revision
modifications thereto, in accordance with the SEBI ICDR Regulations and the Red }
Prospectus and the relevant Bid cum Apg
accordingly.

Bid Amount

In relation to each Bid, the highest value of the Bids indicated in the Bid cum Applicatior]
and in the case of Retail Individual Bidders, Bidding at thedZfu®rice, the Cap Price multiplie
by the number of Equit$hares Bid for by such Retail Individual Bidder, and mentioned i
Bid cum Application Form and payable by the Bidder or blocked in the ASBA Account
ASBA Bidder, as the case may be, upon submission of such Bid.

Bid cum Application Forn

The Anchor Investor Application Form or the ASBA Form, as the case may be.

Bid Lot

[ 6] Equity Shares and in multiples of |




Bid/Offer Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after wh

Designated I ntermediaries shall not acc
English national daily newsapapoenral[ dad]a,i I[y
[ 6] editions of the Marathi daily news

Maharashtra, where our Registesettl Corporat®©ffice is located), each with wide circulatig

In case of any revisions, the extended Bid/ Offer Closing Date will be widely disseming
notification to the Stock Exchanges, by issuing a public notice, and also by indicating the|
on the websites of the Book Running Lead Managers and at rinenéds of the Syndicat
Members and by intimation to the Designated Intermediaries and the Sponsor Bank, wh
also be notified in an advertisement in the same newspapers in which the Bid/Offer Open
was published, as required under the SEE)R Regulations.

Our Company may, in consultation with the BRLMs, consider closing the Bid/Offer Peri
QIBs one Working Day prior to the Bid/Offer Closing Date in accordance with the SEBI
Regulations. In case of any revision, the extended Bid/Offer Closing Date ke widely
disseminated by notification to the Stock Exchanges and shall also be notified on the we
the BRLMs and at the terminals of the Syndicate Members and communicated to the De
Intermediaries and the Sponsor Bank(s), which siadl be notified in an advertisement in
same newspapers in which the Bid/Offer Opening Date was published, as required u
SEBI ICDR Regulations.

Bid/Offer Opening Date

Except in relation to any Bids received from Anchor Investors, the date on which the Deg

Intermediaries shall start accepting Bids, which shall be notifielend i t i ons of
national daily newspapeglle di t i ons of [ 6], the Hindi I
of [68], the Marat hi daily newspaper ( Ma

our Registere@nd Corporat©ffice is located), each with wide circulation.

In case of any revision, the extended Bid/ Offer Opening Date will also be wddslminate
by notification the Stock Exchanges, by issuing a public notice, and also by indicating the
on the websites of the Book Running Lead Managers and at the terminals of the other 1
of the Syndicate and by intimation to the Designated Intermediaries and the Sponsor Ba

Bid/Offer Period

Except in relation to Anchor Investors, the period between the Bid/Offer Opening Date
Bid/Offer Closing Date, inclusive of both days, during which prospective Bidders can ¢
their Bids, including any revisions thereai accordance with the SEBI ICDR Regulations
in accordance with the terms of the Red Herring Prospectus.

Our Company may, in consultation with the Book Running Lead Managers, consider clog
Bid/Offer Period for the QIBCategory one Working Day prior to the Bid/Offer Closing Dat
accordance with the SEBI ICDR Regulations. The Bid/Offer Period will comprise Working
only.

Bidder or Applicant

Any prospective investor who makes a Bid pursuant to the terms of the Red Herring Pr¢
and the Bid cum Application Form and unless otherwise stated or implied, includes an
Investor.

Bidding Centres

Centres at which the Designated Intermediaries shall accept the ASBA Forms, i.e., the Dg
Branches for SCSBs, Specified Locations for the Syndicate, Broker Centres for Re
Brokers, Designated RTA Locations for RTAs, and Designated CDP Losdtio CDPs.

Book Building Process

The book building process as described in Schedule XllI of the SEBI ICDR Regulations, i
of which the Offer is being made.

Book Running Lea

Managers or BRLMs

The book running lead managers to the Offer, beil@AL and Equirus

Broker Centres

The broker centres notified by the Stock Exchanges where ASBA Bidders can submit thg
Forms to a Registered Broker (in case of UPI Bidders, only using UPI Mechanism). The
of such Broker Centres, along with the names and contact details ofdiitelRed Brokers a

5



available on the respective websites of the Stock Exchanges (www.bseindia.ca
www.nseindia.com), updated from time to time.

CAN or Confirmation of
Allocation Note

Notice or intimation of allocation of the Equity Shares to be sent to Anchor Investors, wh
been allocated the Equity Shares, afterAhehor Investor Bid/Offer Period.

Cap Price

The higher end of the Price Band, subject to any revision thereto, above which the Off
and Anchor Investor Offer Price will not be finalised and above which no Bids will be acd
and which shall be a least 105% of the Floor Price and shddenmiore than 120% of the Flg
Price.

Cash Escrow and Spons
Banks Agreement

The agreement to be entered into among our Company, the Selling Shas:ioddRegistrar t
the Offer, the BRLMSs, and the Bankers to the Offer for collection of the Bid Amounts
Anchor Investors, transfer of funds to the Public Offer Account and where applicable re
refunds of the amounts collected from Anchor Investon the terms and conditions thereof

Client ID Client identification number maintained with one of the Depositories in relation
dematerialised account.
Collecting Depository A depository participant, as defined under the Depositories Act and registered with SH

Participantor CDP

who is eligible to procure Bids at the Designated CDP Locations in terms of circul
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015, and the UPI Circigarsgd by
SEBI as per the list available on the websites of the Stock Exchanges, as updated fron
time.

Cutoff Price

The Offer Price, finalised by our Company in consultation with the BRLMs, which shall g
price within the Price Band. Only Retail Individual Bidders bidding in the Retail Portig
entitled to Bid at the Cutff Price. Noother category of Bidders is entitled to Bid at the- Gt
Price.

Demographic Details

The demographic details of the Bidders
father/husband, investor status, occupation, bank account details and UPI ID, as applica

Designated Branches

Such branches of the SCSBs which will collect the ASBA Forms used by the ASBA Bidd
a list of which is available on the website of the SEBI
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes and updated from
time, or any such ber website as may be prescribed by the SEBI.

Designated CDP Locatiof

Such centres of the CDPs where ASBA Bidders can submit the ASBA Forms. The detailg
Designated CDP Locations, along with the names and contact details of the CDPs el
accept ASBA Forms are available on the respective websites of the Statlanges
(www.bseindia.com and www.nseindia.com) and updated from time to time.

Designated Date

The date on which funds are transferred by the Escrow Collection Bank(s) from the
Account(s) to the Public Offer Account or the Refund Account, as the case may be, an
instructions are issued to the SCSBs (in case of Retail Individual Biddérg the UP
Mechanism, instruction issued through the Sponsor Bank(s)) for the transfer of amounts
by the SCSBs in the ASBA Accounts to the Public Offer Account or the Refund Account
case may be, in terms of the Red Herring ProspectlithenProspectus following which Equ
Shares will be Allotted in the Offer.

Designated Intermediarie

Collectively, the members of the Syndicate, -syhdicate or agents, SCSBs (other thal
relation to Bidders using the UPI Mechanism), Registered Brokers, CDPs and RTAsS, \
authorised tacollect. Bid cum Application Forms from the relevant Bidders, in relation t
Offer.

In relation to ASBA Forms submitted by Retail Individual Bidders by authorising an SC
block the Bid Amount in the ASBA Account, Designated Intermediaries shall mean SCS




In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount will be blq
upon acceptance of UPI Mandate Request by such UPI Bidder, as the case may be, usin
Mechanism, Designated Intermediaries shall mean Syndicat&ysdicate/agnts, Registere
Brokers, CDPs, SCSBs and RTAs.

In relation to ASBA Forms submitted by QIBs and Nastitutional Bidders (not using the U
Mechanism), Designated Intermediaries shall mean SyndicateSysudicate/agents, SCSH
Registered Brokers, the CDPs and RTAs.

Designated RTA Such locations of the RTAs where Bidders can submit the ASBA Forms to the RTAs. The

Locations of such Designated RTA Locations, along with names and contact details of the RTAs el
accept ASBAForms are available on the respective websites of the Stock Excl
(www.bseindia.com and www.nseindia.com).

Designated Stoc[ O ]

Exchange

Dratft Red Herring This draft red herring prospectus dafedyust 2, 2024filed with SEBI and issued in accordar

Prospectus or DRHP

with the SEBI ICDR Regulations, which does not contain complete particulars of the g
which the Equity Shares will be allotted and the size of the Offer, including any adde
corrigenda thereto.

Eligible FPIs

FPI(s) that are eligible to participate in the Offer in terms of applicable law and fron
jurisdictions outside India where it is not unlawful to make an offer/ invitation under the
and in relation to whom the Bid cum Application Form and the Redring Prospecty
constitutes an invitation to purchase the Equity Shares.

Eligible NRI

NRI(s) that are eligible to participate in the Offer in terms of applicable law and from jurisd
outside India where it is not unlawful to make an offer or invitation under the Offer and in r
to whom the Red Herring Prospectus and the Bid @ppilication Form constitutes an invitati
to subscribe or purchase the Equity Shares.

Equirus

Equirus Capital Private Limited

Escrow Account(s)

Account(s) to be opened with the Escrow Collection Bank(s) and in whose favour the
Investors will transfer money through direct credit or NACH or NEFT or RTGS in respect
Bid Amount when submitting a Bid.

Escrow Collection Bank(s

The bank(s), which is a clearing member and registered with SEBI as a banker to an iss|
the Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994
whomthe Escrovdc count wi | | be opened, in this

First Bidder

The Bidder whose name appears first in the Bid cum Application Form or the Revision Fq
in case of joint Bids, whose name appears as the first holder of the beneficiary accoun
joint names.

Floor Price

The lower end of the Price Band, subject to any revisions thereof, at or above which tf
Price and Anchor Investor Offer Price will be finalised and below which no Bids will be acg
and which shall not be less than the face value of the EquitseS.

Fresh Issue

The issue of

by our Company.

u po ft of d odd VEaghugi gt rye §Saht al jERGEaillpph

Our Company, in consultation with the BRLMs, may consider diP@Placement, prior to tk
filing of the Red Herring Prospectus. The #P®© Placement, if undertaken, will be at a pric
be decided by our Company, in consultation with the BRLMs. IfRhelPO Placement i
completed, the amount raised pursuant to thdP@ePlacement will be reduced from the Fr|
Issue, subject to compliance with Rule 19(2)(b) of the SCRR. ThdPRrePlacement,

undertaken, shall not exceed 20% of the size of teshFissue. Prior to the completion of
Offer, our Company shall appropriately, intimate the subscribers to tH®®rBlacement, prig




to allotment pursuant to the PiftO Placement, that there is no guarantee that our Compan
proceed with the Offer, or the Offer may be successful and will result into listing of the
Shares on the Stock Exchanges. Further, relevant disclosuedation to such intimation to tf
subscribers to the RO Placement (if undertaken) shall be appropriately made in the re
sections of the Red Herring Prospectus and the Prospectus.

Fugitive Economiq An individual who is declared a fugitive economic offender under Section 12 of the F
Offender Economic Offenders Act, 2018
General Information| The General Information Document for investing in public issues prepared and isg

Document or GID

accordance with the SEBI circular no. SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated Marq
2020 and the UPI Circulars, as amended from tintarte.

The General Information Document shall be available on the websites of the Stock Ex
and the BRLMs.

Monitoring Agenc

Yy

[ 0]

Monitoring Agency The monitoring agency agreement to be entered into between our Company and the M
Agreement Agency.
MOIAL Motilal Oswal Investment Advisors Limited.

Mutual Fund(s)

Mutual fund(s) registered with the SEBI under the Securities and Exchange Board d
(Mutual Funds) Regulations, 1996.

Mutual Fund Portion

5% of the QI HEquRydcShares which shall bg addilable for allocation to My
Funds only, on a proportionate basis, subject to valid Bids being received at or above t
Price.

Net Proceeds

Proceeds of t
details regar
Offed on lp.é&ge

e Fre
t

h h | s s u e relatedsespenses. -or fhnth
ding e

S
h use of the QlgectsdPthg

Net QIB Portion

The portion of the QIB Portion less the number of Equity Shares Allocated to the A
Investors.

Non-Institutional Portion

The portion of the Offer, being not | es
be made available for allocation to Norstitutional Bidders of which onthird of the Non
Institutional Portion shall be available for allocation to Biddeith &n application size of mo
t han 200, 000 and uthirds ob the NbAn6titutibnad Mion ahalldb
avail able for allocation to Bidders wit

undersubscription in either ofhese two sulzategories of Noiinstitutional Portion may b
allocated to Bidders in the other soategory of Norinstitutional Portion in accordance with {
SEBI ICDR Regulations, subject to valid Bids being received at or above the Offer Price

Non-Institutional
or NIB

Bidders

All Bidders, including FPIs other than individuals, corporate bodies and family offices, reg
with SEBI that are not QIBs (including Anchor Investors) or Retail Individual Bidders whqg
Bid for Equity Shares f or tanatindudiogiNRIs otherfthg
Eligible NRIs).

1Lattice

Lattice Technologies Private Limited

1Lattice Report

Il ndustry Waq and WastewaterlTeatmefit Solutionsd Augest?2, 2024, which
is exclusively prepared for the purpose of the Offer and issudd dtyiceand is commissiong
and paid for by our CompangLatticewas appointed oMay 6, 2024. ThelLatticeReport will
be available on the website of our Company vaww.concordenviro.in/images/polie




pdf/industryreport.pdf from the date of the Draft Red Herring Prospectus till the
Offer/Closing Date.

Offer

The initial public offer of [O8] Equity

per Equity Share aggregating to [ 0]
aggr egat i1,823.00mion ana an Offer for Sale of up §194,520Equity Share®f
face valuaggfegabiagcho [ 6] million b

Our Company, in consultation with the BRLMs, may consider dP@Placement, prior to t
filing of the Red Herring Prospectus. The #P© Placement, if undertaken, will be at a pric
be decided by our Company, in consultation with the BRLMs. IfRhelPO Placement i
completed, the amount raised pursuant to thdP@ePlacement will be reduced from the Fr|
Issue, subject to compliance with Rule 19(2)(b) of the SCRR. ThdPRrePlacement,
undertaken, shall not exceed 20% of the size of teshFissue. Prior to the completion of
Offer, our Company shall appropriately, intimate the subscribers to tH®®rBlacement, prig
to allotment pursuant to the PO Placement, that there is no guarantee that our Compan
proceed with the Offe or the Offer may be successful and will result into listing of the E
Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimati
subscribers to the RO Placement (if undertaken) shall be appropriately nratlee relevan
sections of the Red Herring Prospectus and the Prospectus.

Offer Agreement

The agreement datédigust 27, 2024entered into among our Company, the Selling Sharehy
and the BRLMSs, pursuant to which certain arrangements are agreed to in relation to the

Offer for Sale

The offer for sale of up t6,194,52CEquity Shared f f ace valaggrefgat
[ onjillion by the Selling Shareholde=or f ur t her The ©fied man 7T3ma

Offer Price

The final price (within the Price Band) at which Equity Shares will be Allotted to the sucq
Bidders (except for the Anchor Investors), in terms of the Red Herring Prospectus
Prospectus.

Equity Shares will be Allotted to Anchor Investors at the Anchor Investor Offer Price whiq
be decided by our Company in consultation with the BRLMSs, in terms of the Red H
Prospectus. The Offer Price will be determined by our Company in caisulath the BRLMS
on the Pricing Date in accordance with the Book Building Process and the Red
Prospectus.

Offered Shares

Up t05,194,520Equity Share® f f ace v alawey rcefg at i[ 30midicn dding
offered for sale by the Selling Sharehoklierthe Offer for Sale.

PrelPO Placement

Our Company, in consultation with the BRLMs, may consider dP@ePlacement, prior to t
filing of the Red Herring Prospectus. The #P®© Placement, if undertaken, will be at a pric
be decided by our Company, in consultation with the BRLMs. IfRhelPO Placement i
completed, the amount raised pursuant to thdP@ePlacement will be reduced from the Fr|
Issue, subject to compliance with Rule 19(2)(b) of the SCRR. ThdPRrePlacement,
undertaken, shall not exceed 20% of the size of teshFissue. Prior to the completion of
Offer, our Company shall appropriately, intimate the subscribers to tH®®rBlacement, prig
to allotment pursuant to the PO Placement, that there is no guarantee that our Compan
proceed with the Offe or the Offer may be successful and will result into listing of the E
Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimati
subscribers to the RO Placement (if undertaken) shall be appropriately nrattee relevan
sections of the Red Herring Prospectus and the Prospectus.

Price Band

Price band of a Omi npiemmu nEqgpuriitcye Sohfar e (i . ¢
price of [ 6] per Equity Share (i.e., t
Band and the minimum Bid Lot for the Offer will be decided by our Company, in consu
with the BRLMs and shall be advertisedalt editions of the English national daily newspa
[ 6dlledi ti ons of the Hindi national dai ly
newspaper [ 0] (Mar at hi bei ng trkeurRegigiereand




CorporateOffice is located), each with wide circulation, at least two Working Days prior {
Bid/Offer Opening Date and shall be made available to the Stock Exchanges for the pu
uploading on their respective websites.

Pricing Date

The date on which our Company in consultation with the BRLMs, shall finalise the Offer

Prospectus

The prospectus for the Offer to be filed with the RoC on or after the Pricing Date in accq
with the provisions of Section 26 of t@®@mpanies Act, 2013 and the SEBI ICDR Regulati
and containing, inter alia, the Offer Price that is determined at the end of the Book B
Process, the size of the Offer and certain other information, including any addenda or co
thereto.

Public Offer Account(s)

Thedo-l i en d -mtaresto®mon ngd bank account (s) td
40(3) of the Companies Act, 2013, with the Public Offer Account Bank(s) to receive mong
the Escrow Account(s) and the ASBA Accounts maintained with the SCsBsedesignate
Date.

Public
Bank(s)

Offer Accoun

The bank(s) which are clearing members and registered with the SEBI as a banker to
under the SEBI BTl Regulations, with which the Public Offer Account(s) shall be open
collection of Bid Amounts from the Escrow Account(s) and ASBA AccounttherDesignate
Date, in this case, being [0].

QIB Portion

The portion of the Offer (including the Anchor Investor Portion) being not more than 50%
Of fer or not more than [06] Equity Sharesg
basis to QIBs (including Anchor Investors in which allocatshall be on a discretionary ba
as determined by our Company in consultation with the BRLMs), subject to valid Bids
received at or above the Offer Price or Anchor Investor Offer Price, as applicable.

Quialified Institutiona
Buyer(s) or QIB Bidders ¢
QIBs

A qualified institutional buyer as defined under Regulation 2(1)(ss) of the SEBI
Regulations.

Red Herring Prospectus
RHP

The red herring prospectus for the Offer to be issued by our Company in accordance
Companies Act, the SEBI ICDR Regulations which will not have complete particulars
Offer Price and size of the Offéncluding any addenda or corrigenda thereto. The Red Hg
Prospectus will be filed with the RoC at least three Working Days before the Bid/Offer O
Date and will become the Prospectus after filing with the RoC after the Pricing Date.

Refund Account(s)

The account opened with the Refund Bank from which refunds, if any, of the whole or pa
Bid Amount shall be made to Anchor Investors.

Refund Bank(s)

The bank which are a clearing member registered with SEBI under the SEBI BTl Regu
with whom the Refund Account wil/| be op

Registered Brokers

Stock brokers registered with the stock exchanges having nationwide terminals, other
members of the Syndicate and eligible to procure Bids in terms of circular numi
CIR/CFD/14/2012 dated October 4, 2012 and the UPI Circulars, issued by SEBI.

Registrar Agreement

The agreement datedugust 26 2024 entered into between our Company, the Se
Shareholdexand the Registrar to the Offer in relation to the responsibilities and obligati
the Registrar to the Offer pertaining to the Offer.

Registrar and  Sha|
Transfer Agents or RTAs

Registrar and share transfer agents registered with SEBI and eligible to procure Bi
relevant Bidders at tHeesignated RTA Locations as per the list available on the websites ¢
and NSE, and the UPI Circulars.

Registrar to the Offer ¢
Registrar

Link Intime India Private Limited
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Retail Individual Bidder
or RIBs

I ndividual Bidders who have Bid for Equ
any of the bidding options in the Offer (including HUFs applying through the karta and E
NRIs).

Retail Portion

Portion of the Offer being not |l ess tha
shall be available for allocation to Retail Individual Bidders (subject to valid Bids being re
at or above the Offer Price).

Revision Form

The form used by the Bidders to modify the quantity of Equity Shares or the Bid Amount
Bid cum Application Forms or any previous Revision Fqriais applicableQIBs and Non
Institutional Bidders are not allowed to withdraw or lower their Bids (in terms of the quan
Equity Shares or the Bid Amount) at any stage. Retail Individual Bidders can revise the
during the Bid/Offer Period and withdraw th&iids until the Bid/Offer Closing Date.

SEBI
Circular

ICDR Mastel|

SEBI master circular bearing number SEBI/HO/CFD/FZB/CIR/2023/00094 dated June
2023.

Self-Certified  Syndicate
Banks or SCSBs

The banks registered with SEBI, which offer the facility of ASBA services, (i) in relati
ASBA, where the Bid Amount will be blocked by authorizing an SCSB, a list of whi
available on the website of SEBI
www.sebi.gov.in/sebiweb/other/OtherAaticlo?doRecognisedFpi=yes&intmid=34 F:
updated from time to time and at such other websites as may be prescribed by SEBI fror]
time, (ii) in relation to Bidders using the UPI Mechanism, a list of which is available ¢
website of SEBI g
www.sebigov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 or
other website as may be prescribed by SEBI and updated from time to time. Applications
UPI in the Offer can be made only through the SCSBs mobile applications (apps) \ahu
appears on the SEBI website. A list of SCSBs and mobile applications, which, are
applying in public issues using UPI me c
no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019. The lisv&lable on the websi
of SEBI at www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intn
and updated from time to time and at such other websites as may be prescribed by S}
time to time.

Selling Shareholders

The selling shareholders namely, AF Holdings, Prayas Goel, Prerak Goel, Namrata Gog
Goel and Pushpa Goel.

Share Escrow Agent

Escrow agent appointgdur suant to the Share .Escrow

Share Escrow Agreemen

Theagreement to be entered into by the Selling SharelsarCompany and the Share Esc
Agent in connection with the transfer of the Offered Shares by the Selling Sharehaliieredi
of such Equity Shares to the demat account of the Allottees.

Specified Locations

Bidding Centres where the Syndicate shall accept ASBA Forms from the Bidders, a list 0
is which is available on the website of SEBI (www.sebi.gov.in) and updated from time to

Sponsor Bank(s)

[ 0] bei ng t h@fferBeistdresl with tSBBI, wiich have been appointed by
Company to act as a conduit between the Stock Exchanges and NPCI to push the mand
requests and / or payment instructions of the Retail Individual Bidders and carry out ar
respomibilities, in terms of the UPI Circulars.

Stock Exchanges

Together, the NSE and BSE.

SubSyndicate Members

The subsyndicate members, if any, appointed by the BRLMs and the Syndicate Member
to collect ASBA Forms and Revision Forms.

Syndicate ormembers o
the Syndicate

Collectively, the BRLMs and the Syndicate Members.
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Syndicate Agreement

The agreement to be entered into among the members of the Syndicate, our Company, tl
Shareholdes; and the Registrar to the Offer in relation to the collection of Bid cum Applic
Forms by the Syndicate

Syndicate Members

Intermediaries registered with SEBI who are permitted to carry out activities as an undg
in this case being [0].

Underwriters

[6] .

Underwriting Agreement

The agreement to be entered into among our Company, the Selling Shasehahdethe
Underwriters, on or after the Pricing Date but before filing of the Prospectus with the Ro

UPI

Unified paymentsnterface, which is an instant payment mechanism developed by NPCI.

UPI Bidders

Collectively, individual investors applying as (i) Retail Individual Bidders in the Retail Pg
and (ii) Nonlnstitutional Bidders with an application size of up t600,000 in the Non
Institutional Portion, and Bidding under the UPI Mechanism through ASBA Form(s) sub
with Syndicate Members, Registered Brokers, CDPs and RTAs.

Pursuant to SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 202
individual investors applying in public

required to use the UPI Mechanism and are required to provide theiDUR the Bid cum
Application Form submitted with: (i) a Syndicate Member, (ii) a stock broker registered

recognised stock exchange (whose name is mentioned on the website of the stock exg
eligible for such activity), (iii) a Collecting Dpository Participant (whose name is mentione
the website of the stock exchange as eligible for such activity), and (iv) Registrar an
Transfer Agent (whose name is mentioned on the website of the stock exchange as el
such activity).

UPI Circulars

SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018,
circularnumberSEBI/HO/CFD/DIL2/CIR/P/2019/5@atedApril 3,2019,SEBI circulamumber
SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI circular numbe
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI circular nuf
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, SEBI circolanber
SEBI/HO/CFD/DIL2/CIR/P/2020 dated March 30, 2020, SEBI circular nui
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/Mdated March 16, 2021, SEBI circular numbe
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 20@@ the extent these circulars are
rescinded by the SEBI RTA Master Circular), SEBDR Master CircularSEBI circular numbe
SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023, SEBI RTA Master Circular
extent it pertains to UPRAnd any subsequentircularsor notifications issued by SEBI in th
regard, along with the circulars issued by the Stock Exchanges in this regard, inclug
circular issued by the NSE having reference nun##@p022 dateddugust3, 2022and the
circularissued by BSE Limited having reference 8622080340 dated August 3, 2022 and 3
subsequent circulars or notifications issued by SEBI or Stock Exchanges in this regard.

UPI ID

An ID created on UPI for singl@indow mobile payment system developed by the NPCI.

UPI Mandate Request

A request (intimating the UPI Bidder by way of a notification on the UPI linked m
application as disclosed by SCSBs on the website of SEBI and by way of an SMS on ¢
the UPI Bidder to such UPI linked mobile application) to the UPI Bidder fediay the Sponsg
Bank(s) to authorise blocking of funds on the UPI application equivalent to Bid Amou
subsequent debit of funds in case of Allotment.

UPI Mechanism

The bidding mechanism that may be used by an UPI Bidder in accordance with the UPI (
to make an ASBA Bid in the Offer.
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UPI PIN

Password to authenticate UPI transaction.

Working Day(s)

All days on which commercial banks in Mumbai, India are open for business; provided hq
with reference to (a) announcement of Price Band; and (b) Bid/Offer Period, the term W
Day shall mean all days, excluding Saturdays, Sundays and public holidays, on which con
banks in Mumbai are open for business; and (c) the time period betveeBidt®ffer Closing
Date and the |listing of the Equity Shar
trading days of the Stock Exchanges, excluding Sundays and bank holidays, as per
issued by SEBI, including the UPI Circulars.

Technical/Industry Related Terms/Abbreviations

Term

Description

Average Debt Servicin
Costs

Average debt servicing costs is finance costs

Average S h The sum of (i) total equity as at the beginning of the fiscal year and; (iietpiély as at the end
Equity the fiscal year divided by two.

Al Artificial intelligence

ATFD Agitated Thin Film Dryer

Average Inventory

Sum of (i) Inventories at the beginning of the fiscal year and (ii) Inventories at the end of th
year,divided by 2.

BCM Billion cubic meters

BOD Biological oxygen demand

CAGR Compounded Annual Growth Rate (as a %): (End Year Value/ Base Year Value) " (1/No.
between Baseyearand Endyddr) (~ denotes Oraised tod)

CAPEX Capitalexpenditure

Capital Employed

Tangible Net Worth (includes total asset and total liabilities excludes intangible assets
ROU)) + (Total Debt)- (Deferred Tax asset)

CETP Common effluent treatment plants

CGWB Central Ground Water Board

COD Chemical Oxygen Demand

Cost of goods solliCost of raw materials and c amidenlecredse/(decreay

(COGYS) in inventories of finished goods and weirkprogress

CPCB CentralPollution Control Board

EBIT Earnings before interesindtax calculated as restated profit after tax for the year, plus tot
expenses and finance cost

EBITDA EBITDA is calculated as the sum of (§statedprofit after taxfor the year, (ii) tax expenses, (i

depreciation and amortization expenses, and (iv) finance coststkrgstincome

EBITDA Margin

EBITDA Margin is calculated as EBITDA divided by revenue from operations

Employees Stat
Insurance Corporation

Empl oyees6 State I nsurance Act, 1948

EPC

Engineering, procurement, and construction

EPCG Export Promotion Capital Goods
EPS Earnings per share
ESG Environmental, social, and corporate governance

Fixed Assets Turnover

Revenue from operation, divided by average written deatoe of fixed assets, excluding cap
work in progress.

FO Forward osmosis
HPRO High pressure reverse osmosis
loT Internetof-Things

Labour Welfare Fund

Maharashtra Labour Welfare Fund Act, 1953

Last Three Fiscal Yeal

Fiscal 202, Fiscal 203 and Fiscal 202

m3 Cubic meters

MBR Membrane bioreactor
MEE Multiple effect evaporator
MF Microfiltration
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Term Description
MLD Minimum liquid discharge
MLPD Million liters per day
MVR Mechanical vacuum compressor
Net Worth Net Worth is calculated as the sumenfuity share capital and other equity, less capital reser|

consolidation.

Net Asset Value

Total Asset§ Total Liabilities

Net Profit (%)

Net profit after tax divided by revenue from operations

NF Nano filtration

NGT National Green Tribunal

0&M Operation and maintenance

Order Book Anticipated revenue from the unexecuted portions of existing contracts (including signed ¢
for which all preconditions to entry into force have been met and letters of acceptance isg
the customer prior to execution of the final contract)famh advance purchase orders and adv.
work orders for which we are yet to receive final purchase orders or work orders

OPEX Operational expenditure

Other Income Other income is sum of (ipteresincome, (ii)dividendincome, and (iiipther gains and losses

PAT Profit after tax for the year

PAT Margin Profit after tax for the year as a percentage of revenue from operations

Profit after tax Profit for the year

PCPIRs Petroleum, Chemicals and Petrochemical Investment Regions

P/E Ratio Price/earnings ratio

PLI Production Linked Incentives

Provident Fund The Employeesdéd Provident Funds and Misce

R&D Research and development

RO Reverse osmosis

ROA Return on asset calculated as profit for the yiddded by the average total assets

ROCE Return on Capital Employeshlculated as EBIT divided by Capital Employed

ROE Return on Equity is calculated astprofit after taxdivided by average h a r e hegdity e r

RONW Return on Net Worth calculated as profit for the year divided by Net Worth.

ROU Asset As asset that representsthelesées ri ght t o use a | eased i
lease term

SPCB State Pollution Control Boards

SecuredBorrowings

Non-current secured borrowings and current secured borrowings

Tangible Net Worth

Total assetand totalliabilities excludes intangible assets (except ROU)

Tax Expense

Tax Expenses is calculated as the sum afuiijent tax, (ii)deferred tax charge / (credit) and (
income tax pertaining to earlier years

TDS

Total Dissolved Solids

TSS

Total suspended solids

Total borrowings

Non-current borrowings and current borrowing (including current maturitiesyarfcurrent
borrowingg

Total Debt

Current borrowings (including current maturity of long term borrowing) + Non current borro

Total Indebtedness

Total Indebtedness is calculated as sum ofN@n-current borrowings and Necurrent leas
liabilities, (ii) Current borrowings and Current lease liabilities

Total Lease Liabilities

Total Lease Liabilities is calculated as sum of (i) Nomrent Lease Liabilities, and (ii) Curre
Leaseliabilities

Total Liabilities

Total of mn-current liabilitiesand arrent liabilities

Working Capital Loang

Working Capital Loans is calculated as the sum of (i) Cash credit facility, (ii) Bank Overdra|
Buyer 6s <cr edi ti National Bank®™f Fujairah, anck (¢) &orging capital Dem
Loan

WHE Waste heat evaporators

UF Ultrafiltration

UHPRO Ultra-high pressure reverse 0smosis
ZLD Zero liquid discharge

Conventional and General Terms or Abbreviations
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Term

Description

0 ror RRees or INR

Indian Rupees

AlFs

Alternative investment funds as defined in and registered under the AIF Regulations

AS Accounting standards issued by the Institute of Chartered Accountants of India, as notifi
time to time

BSE BSE Limited

BTI Regulations Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994

CAGR Compounded Annual Growth Rate

Calendar Year or year

Unless the context otherwise requires, shall refer to the twelve month period ending D¢
31

Category | AIF Al Fs who are registered as fACategory |
Regulations

Category Il AIF Al Fs who are registered as fACategory |
Regulations

Category IFPIs FPIl's who are registered as fACategory |
Regulations

Category Il FPIs FPl's who are registered as fACategory |
Regulations

Category Il AIF Al Fs who are registered as fACategory |
Regulations

CCl Competition Commission of India

CDSL Central Depository Services (India) Limited

Companies Act, 1956 ErstwhileCompanies Act, 1956 along with the relevant rules made thereunder

Companies Act Companies Act, 2013, along with the relevant rules, regulations, clarifications, circulg

Companies Act, 2013

notifications issued thereunder, as amended and to the extent currently in force

Trade Payable Turnover
Ratio

Trade payable turnover rati® calculated as purchases of material and expenses (net of n
expenses) divided by average trade payables (excluding dues payable to employees)

Cr.P.C.

Code ofCriminal Procedure, 1973

Demat

Dematerialised

Depositories Act

Depositories Act, 1996

Depository or Depositorie

NSDL and CDSL

Trade Receivabl| Trade receivable turnover raicalculated as revenue from operations divided by average

TurnoverRatio receivables

DGFT Directorate General of Foreign Trade

DIN Director Identification Number

DP or Depository A depository participant as defined under Bepositories Act

Participant

DP ID Depository Participantés Il dentification

FDI Foreign direct investment

FDI Policy The consolidated FDI policy, effective from October 15, 2020, issued by the Departm
Promotion of Industry and Internal Trade, Ministry of Commerce and Industry, Governn
India (earlier known as the Department of Industrial Policy and Promdtion

FEMA Foreign Exchange Management Act, 1999, including the rules and regulations thereund

FEMA Rules Foreign Exchange Management (Noebt Instruments) Rules, 2019

Financial Year, Fiscal, F]
or F.Y.

Period of twelve months commencing on April Xt immediately preceding calendar year
ending on March 31 of that particular year, unless stated otherwise

FIR First information report

FPI(s) Foreign Portfolidnvestor,as defined under the FRegulations

FPI Regulations Securities anéExchange Board of India (Foreign Portfolio Investors) Regulations, 2019
FIPB TheerstwhileForeign Investment Promotion Board

Fugitive Economiq A fugitive economic offender as defined under the Fugitive Economic Offenders Act, 20
Offender

FVCI Foreign venture capital investors, as defined and registered with SEBI under the

Regulations

FVCI Regulations

Securities and Exchange Board of India (Foreign Venture Capital Investor) Regulations,

GDP

Gross domestic product
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Term

Description

Gol orGovernment or
Central Government

Government of India

GST Goods and services tax

HUF Hindu undivided family

IAS Rules Companies (Indian Accounting Standards) Rules, 2015, as amended

ICAI The Institute of Chartered Accountants of India

ICSI ThelInstitute of Company Secretaries of India

ICWAI The Institute of Cost & Works Accountants of India

ICDS Income Computation and Disclosure Standards

IFRS International Financial Reporting Standards of the International Accounting Standards B
India Republic of India

Ind AS or Indian|Indian Accounting Standards notified under Section 133 of the Companies Act, 2013 re

Accounting Standards

IAS Rules

IGAAP or Indian GAAP

Accounting standards notified under section 133 of @mnpanies Act, 2013, read w
Companies (Accounting Standards) Rulé¥2 R as amended)

IPC The Indian Penal Code, 1860
IPR Intellectual property rights
IPO Initial public offer

IST Indian standard time

IT Act The Income Tax Act, 1961

IT Information technology

Listing Agreement

The equity listing agreement to be entered into by our Company with each of the
Exchanges

MCA Ministry of Corporate Affairs, Government of India
Mn or mn Million

N.A. Not applicable

NACH NationalAutomated Clearing House

NAV Net Asset Value

NBFC Non-Banking Financial Company

NEFT National electronic fund transfer

NPCI National Payments Corporation of India

NRE Account

Non-resident external account established in accordance with Fiiveign Exchang
Management (Deposit) Regulations, 2016

NRI
Indian

o r -Regiddm

Non-Resident Indian as defined under the FEMA Rules.

NRO Account

Nonresident ordinary account established in accordance with the Foreign Ex
Managemen(Deposit) Regulations, 2016

NSDL National Securities Depository Limited
NSE National Stock Exchange of India Limited
OoCB or Oversea A company, partnership, society or other corporate body owned directly or indirectly to the

Corporate Body

of at least 60% by NRIs including overseas trusts in which not less than 60% of the be
interest is irrevocably held by NRIs directly or indirecthdamhich was in existence on Octo
3,2003 and immediately before such date was eligible to undertake transactions pursueé
general permission granted to OCBs under the FEMA. OCBs are not allowed to inves
Offer

PAN Permanent account number allotted under the Income Tax Act, 1961
RBI Reserve Bank of India

Regulation S Regulation S under the U.S. Securities Act

RTGS Real time gross settlement

SCRA Securities Contracts (Regulation) Act, 1956

SCRR Securities Contracts (Regulation) Rules, 1957

SEBI Securities and Exchange Board of India constituted under the AfBI
SEBI Act Securities and Exchange Board of India Act, 1992

SEBI AlF Regulations

Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 20

SEBI ICDR Regulations

Securities and Exchange Board of India (IssueCafital and Disclosure Requiremer|
Regulations, 2018
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Term

Description

SEBI Insider
Regulations

Trading

Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 20

SEBI Listing Regulation
or Listing Regulations

Securities and Exchange Board of India (Listing Obligations and Disclosure Require
Regulations, 2015

SEBI Merchant Banker
Regulations

Securities and Exchange Board of India (Merchant Bankers) Regulations, 1999

SEBI SBEB Regulation
2021

Securities and Exchange Board of India (Share Based Employee Benefits and Swea
Regulations, 2021

SEBI VCF Regulations

TheerstwhileSecurities and Exchange Board of India (Venture Capital HRadllations, 199
as repealed pursuant to SEBI AlIF Regulations

STT

Securities Transaction Tax

State Government

Government of a State of India

Takeover Regulations

Securities and Exchange Board of India (Substantial Acquisition of Share$akedvers
Regulations, 2011

U.S.A/ U.S./ United State

The United States of America, its territories and possessions, any State of the United S
the District of Columbia

USD or US$ United States Dollars

U.S. GAAP Generally Acceptedccounting Principles in the United States of America

U.S. Securities Act United States Securities Act of 1933, as amended

VAT Value added tax

VCFs Venture capital funds as defined in and registered with the SEBI under the Securit

Exchange Board of India (Venture Capital Fund) Regulations, 1996 or the Securiti

Exchange Board of India (Alternative Investment Funds) Regulations, 2012, as the casg
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CERTAIN CONVENTIONS, CURRENCY OF PRESENTATION, USE OF FINANCIAL INFORMATION AND
MARKET DATA

Certain Conventions

Al l ref er en c eDBraftRed Harling Brospedtus iara to thénRepgublic of India and its territories and possession an
al | references herein to the M&oewmdrrmme nGtodv,e rinlnmeditan o0Go U e
to the Government of India, central or state, as applicablel references herein to the AU
are to the United States of America and its territories and possessions.

Unless stated otherwise, all references to page numbers DréfisRed Herring Prospectus are to the page numbers of this
Draft Red Herring Prospectus.

Financial Data

Our Companyés financial year commences on April 1 of th
particular calendar year. Unl ess stated otherwise,orall
iFianiaal Year 0 or -mdrEhYpeériodecomenericing on Apel 1 df the immediately preceding calendar year and
ending on March 31 of that particular calendar year.

Unless stated otherwise or where the context otherwise requires, the financial information and financial ratios infad Draft
Herring Prospectus is derived from the Restated Consolidated Financial Information.

The Restated Consolidated Financial Information of our Company and our Subsidiaries along with our Joint Venture
comprising the Restated Consolidated Stateawmssets and Liabilities as at March 31, 2024, 2023, and 2022, the Restated
Consolidated Statements of Profit and Loss (including other comprehensive inetiiex h i ncl udes t he Gr
loss in its Joint Ventureghe Restated Consolidated Statements of Cash Flows, the Restated Consolidated Statements
Changes in Equity for thitnancial years ended March 31, 2024, 2023 and 2022n#terial accounting policiesind other
explanatory information, prepared in terms of the Section 26 of Part | of Chapter Il of the Companies Act, 2013, SEBI ICD
Regulations and the Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the Institute of Chart
Accountants of India, as amended

For further Restated Comsotidatedrd-inansaklefornfiation o n 3Q8a g e

In this Draft Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts listec
due to rounding off. All figures in decimals have been rounded off to the second decimal and all percentage figures have b
rourded off to two decimal places. In certain instances, (i) the sum or percentage change of such numbers may not conft
exactly to the total figure given; and (ii) the sum of the numbers in a column or row in certain tables may not confyrm exact
to the toal figure given for that column or row. However, where any figures that may have been sourced frgrarthird
industry sources are roundeff to other than two decimal points in their respective sources, such figures appear in this Draff
Red Herring Prgsectus as roundeaff to such number of decimal points as provided in such respective sources.

Unless the context otherwise indicates, any percentage amounts, or ratios (excluding certain operational metricg), relating
the financial i nfor mat i o Riskd-actoré yOurfiBDINEss aMhayn asgse meett 650 Dt s
Analysis of Financial Condition and Results of Operationsa @tlder Hinancial Informatiod  pages32, 223 388and386,
respectively, and elsewhere in this Draft Red Herring Prospectus have been calculated on the basis of amounts derived f
our Restated Consolidated Financial Informatiou.r Company 6s f i nanci aloftyednmediatly mme
preceding calendar yeand ends on March 31 of that particular calendar year; accordingly, all references to a particula
Financial Year or Fiscal, unless stated otherwise, are to the 12 month pemodencing on April 1 of the immediately
preceding calendar year asnding on March 31 of that particular calendar yReference in thiBraft Red Herring Prospectus

to the terms Fiscal or Fiscal Year or Financial Year is to the 12 mentted on March 31 of such year, unless otherwise
specified In this Draft Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amou
listed are due to rounding off. Except as otherwise stated, all figures in decimals have been rounded off to the seabnd deci
and all the percentage figgs have been rounded off to two decimal plategertain instances, (i) the sum or percentage
change of such numbers may not conform exactly to the total figure given; and &i)rthof the numbers in a column or row

in certain tables may not conform exactly to the total figure given for that column or row.

Further, any figures sourced from thipdrty industry sources may be rounded off to other than two decimal points to conform
to their respective sources.
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Non-GAAP Measures

This Draft Red Herring Prospectus contains certain-@@#AP financial measures and certain other statistical information
relating to our operations and financial performance HBETDA, EBITDA Margin, property plant and equipment turnover
ratio, Total Borrowings, Net Debt, Delitquity Ratio, Net Debt / EBITDA Ratio, Return on Equity (RoE), Profit before taxes,
Profit after taxes, PAT Margin, Capital Employed, Return on Capital Employed (RoCE), Net Worth, Return on Net Worth
Trade receivable Tapver Ratio, Trade payple Turnover Ratio, Gross Profit and Gross Profit Maayid certain other
statistical information relating to our operations and financial performance that are not required by, or presenteditaccord
with, Ind AS, Indian GAAP, or IFRS. Further, these f®AAP Measures are not a measurement of our finapeidrmance

or liquidity under Ind AS, Indian GAAP, or IFRS and should not be consideretlation or construed as an alternative to
cash flows, profit / (loss) for the year or any other measfirinancial performance or as an indicator of our operating
performance, liquidity, profitability or cash flows generated by operating, investing or financing aafiettiesdl in accordance

with Ind AS, Indian GAAP, or IFRS. In addition, these NBAAP Measures are not a standardised term and, therefore, a
direct comparison of similarly titted NeBAAP Measures between companies may not be possible. Other companies may
calculate the NotGAAP Measures differently from us, limiting their usefulness asepemative measurélthough theNon

GAAP Measuresare not a measure of performance calculated in accordance with applicable accounting standards, ©
Companybés management believes that they are useful t o
to evaluate a opafonpaacey ® Riski-gcors Significagt differences exist between-#8 and other
accounting principles, such as U.S. GAAP and IFRS, which may be material to the Restat@lated Financial Inforation
prepared and presented in accordance with-Affl contained in this Draft Red Herring Prospeétos pages6.

Currency and Units of Presentation

All references to:

1. ARupeelSRO orr fMRs. 0 or A O are to the Indian Rupee, t

2. AUSDGIUS$SO or 0A$o0 acerothidlitedStateDlollat, the official currency of the United States of
America.

3. ADirhafimsHOD®rare to the United Arab Emirates Dirham,

4, AfMexican Pesoo or fAPesodo or AMXNO fAiMex$0 are to the

Except otherwise specified, our Company has presented certain numerical informatioDrafttied Herring Prospectus in
Amilliono, Abilliono and Atrilliond units. One milidni on
represents 1,000,000,000,000.

Figures sourced from thisdarty industry sources may be expressed in denominations other than million or may be rounded of
to other than two decimal points in the respective sources, and such figures have been expresdedinRbs Herring
Prospectus in such denominations or rourotiédo such number of decimal points as provided in such respective sources.

Time

All references to time in this Red Herring Prospectus are to Indian StandardJritess indicated otherwise, all references to
a year in this Red Herring Prospectus are to a calendar year.

Exchange Rates

This Draft Red Herring Prospectus contains conversions of certain other currency amounts into Indian Rupees that have b
presented solely to comply with the SEBI ICDR Regulations. These conversions shoulccanstoeed as a representation
that these currency amounts could have been, or can be converted into Indian Rupees, at any particular rate or at all.

The following table sets forth, for the periods indicated, information with respect to the exchange rate between the Indi
Rupee, USD, Dirhams and Mexican Peso:

Currency As on March 31, 2024 @) As on March 31,2023 ) Ason March 31,2022 )
1USD 83.34 82.15 75.51
1 AED 22.60 22.36 20.55
1 MXN 5.02 4.53 3.79

(Source: USDAED and MXN www.oanda.com
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®In case of a public holiday, the previous workingdegt being a working dayias been considered.

Please note that the above exchange rates lfeue provided for indicative purposes only and the amounts reflected in our
Restated Consolidated Financial Information may not have been converted using any of thmabhtored exchange rates.

Industry and Market Data

The industry and market data set forth in higft Red Herring Prospectus have been obtained or derived from publicly
available information as well as industry publications and sources. The data used in these sources may haladsdeure
by us for the purposes of presentation. Data from these somaealso not be comparable.

This Draft Red Herring Prospectus contains certain industry and market data and statements concerning our industry obta
or derived from the report titlelVater & Wastewater Treatment SolutidstedAugust22, 2024prepared byl Lattice who

was appointed by our Company pursuant to an engHWaesiahent
Contracts and Documents for InspectibrMaterial Document3 o0 n 567.aThedLattice Reporthas been paid for and
commi ssioned by our Company exclusively for the purpos:
website, atvww.concordenviro.in/images/poligydf/industryreport.pdf Further,1Lattice pursuant tats letter datecAugust

26, 20Letero() i has accorded t heir nlbhatticeR¢percandithe contents thereofanthe BRHP  t
and have also confirmed that they are an independent agency, and are not related to our Company, our Directors, our Promc
our Key Managerial Personnel and our Senior Managerial Persdforefurther details in relation to risks involving the
lLatticeR e p o r tRisk Faetaesi @ertain sections of this Draft Red Herring Prospectus contain information from the
1Lattice Report which we commissioned and purchased and any reliance on such information for making an investment decis
in the Offer is subject to inherentrisks on 63 a g e

Disclaimer of 1Lattice

ThisDraft Red Herring Prospectus contains certain data and statistics fratratieeReport, which is subject to the following
disclaimer:

fiThe report has been prepared as a general summary of matters badiseof our interpretation of the publicly available
information, our experiences and the information provided to us, and should not be treated as a substitute for a Spesiic bus
advice concerning individual matters, situations or concerns. Procsduechave performed do not constitute an audit of the
Companyds historical financi al statements nor do they
Accordingly, we express no opinion, warranty, representation or any other formuo&mass on the historical or prospective
financial statements, management representations. We have not carried out any financial, tax, environmental or account
due diligence with respect to the Company.

The extent to which industry and market data set forth in this Draft Red Herring Prospectus is meaningful depends on 1
readero6s familiarity with and understanding of the met
gathering metbdologies in the industry in which we conduct our business, and methodologies and assumptions may va
widely among different industry sourcd3ata from these sources may also not be comparabtardingly, no investment

decision should be made solely tre basis of such information. Such data involves risks, uncertainties and numerous
assumptions and is subject to change IRigksFactbro m n\BPpraigeu s f

Inaccordance with t he B&EMBriOffer @iEBR oRhelgiialohagesiinformstion rélating to our peer
group companies. The data included herein includes excerpts frdrhdtiee Report. There are no parts, data or information
(which may be relevant for the proposed Offer), that have been left out or changed in any manner. Data from these sources
also not be comparable. Such industry and thady related information have & derived from publicly available sources.
Such industry sources and publications are also prepared based on information as at specific dates and may no longer be ct
or reflect current trends.
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FORWARD LOOKING STATEMENTS

This Draft Red Herring Prospectus contains certain statements which are not statements of historical facts and may be descr
as Nf-bow&idg st at e melookisgsstatememsirclade staiemanss which can generally be identified by

wordsorphrasesuch as fAai mo, Aanticipateo, fiare |likelyo, #fAbel.i
Aintendod, imay o0, Ali kelyo Aobjectiveo, fipl ano, Aprojec
pursu@ or ot her words or phrases of similar i mport. Si mi |

plans or goals are also forwalabking statements. All statements regarding our expected financial conditions, results of
operationsbusiness plans and prospects are forviaolfing statements. These forwdmbking statements include statements

as to our business strategy, plans, revenue and profitability (including, without limitation, any financial or operaiitigmsoj

or forecass) and other matters discussed in thiaft Red Herring Prospectus that are not historical facts. However, these are
not the exclusive means of identifying forward looking statements.

These forwardooking statements are based on our current plans, estimates and expectations and actual results may di
materially from those suggested by such forwlaaking statementsAll forward-looking statements are subject to risks,
uncertainties, expectations and assumptions about us that could cause actual results to differ materially from thoagecontemp
by the relevant forwartboking statementActual results may differ materially from those suggested by the forleaking
statements dui risks or uncertainties associated with our expectations with respect to, but not limited to, regulatory change
pertaining to the industry in which our Company operates and our ability to respond to them, our ability to successful
implement our stratgy, our growth and expansion, technological changes, our exposure to market risks, general economic a
political conditions in India and globally which have an impact on our business activities or investments, the monetary ai
fiscal policies of India, iflation, deflation, unanticipated turbulence in interest rates, foreign exchange rates, equity prices o
other rates or prices, the performance of the financial markets in India and globally, changes in laws, regulatiohanige®s, ¢

in competition in ar industry and incidents of any natural calamities and/or acts of violence.

Certain important factors that could cause actual mesul
not limited to, the following:

1 Our business is dependent and will continue to depend on our manufacturing facilities, and we are subject to certain ri
in our manufacturing process which are outside our control.

1 The contracts in our Order Book may be adjusted, cancelled or suspended by our customers and, therefore our Order E
is not necessarily indicative of our future revenue or profit.

1 We are dependent on and derive a substantial portion of our revenue from a limited number of customers.

1 Any shortfall in the supply of our components and raw materials or an increase in our component or raw material costs,
other input costs, may adversely affect the pricing and supply of our products.

1 Our manufacturing facilities are located in Vasai, Maharashtra and Sharjah, United Arab Emirates, exposing us
regulatory and other geography specific risks

We are dependent on our research and development acfwitims future success
We require various regulatory approvals and licenses for the purpose of our business.
Our operations are subject to environmental and wor ke

We require sizeable amounts of working capital for our continued operation and growth.

=A =4 =2 =4 =4

We propose to prepay or repay all or a portion of certain outstanding borrowings availe®bpsidiary, Concord Enviro
FZE.

For further discussion of factors that could causesk the
Factor®d ,OurfBusines3 aMand@égement 6s Di scussi on and Résultadf @peratoisod n F
pages32, 223and388, respectively. By their nature, certain market risk disclosures are only estimates and could be materiall
different from what actually occurs in the future. As a result, actual gains or losses could materially differ from thease tha
been estimated.
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Forwardlooking statements reflect the current views of our Company as of the date DféfiiRed Herring Prospectus and
are not a guarantee of future performance. These st,aten
estimates and expectations, which in turn are based on currently available information. Althougjpweethee assumptions

upon which these forwaslboking statements are based are reasonable, any of these assumptions could prove to be inaccur:
and the forvard-looking statements based on these assumptions could be incorrect.

We cannot assure investors that the expectations reflected in these flmwlkang statements will prove to be correct. Given
these uncertainties, investors are cautioned not to place undue reliance on suchléoigdstatements and not to regard
sud statements as a guarantee of future performance.

Neither our Company, our Directors, our Promoters, the Selling ShareholdeBRltMs, the Syndicate Membeior any of

their respective affiliates or advisors have any obligation to update or otherwise revise any statements reflectingicésumsta
arising after the date hereof or to reflect the occurrence of underlying events, even if the underlying assdmptibnome

to fruition. In accordance with the requirements under the SEBI ICDR Regulations, our Company will ensure that investors
India areinformed of material developments pertaining to our Company and the Equity Shares from the dafzraft fRexl
Herring Prospectus until the time of the grant of listing and trading permission by the Stock ExdbarhissOffer. In
accordance with the SEBI ICDR Regulations, the Selling Shareholdergeshaik (through our Company) that the investors
are informed of material developments in relation to statements and undertakings specifically confirmed or undertaken by
Selling Shareholders in relation to it and the Offered Shares from the date@fafiRed Herring Prospectus, until the time

of the grant of listing and trading permission by the Stock Exchanges for this Offer.
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SUMMARY OF THE OFFER DOCUMENT

This section is a general summary of the terms of the Offer, certain disclosures include®iaftli®ed Herring Prospectus

and is not exhaustive, nor does it purport to contain a summary of all the disclosureBiafttiRed Herring Prospectus or all
details relevant to prospective investors. This summary should be read in conjunction with, and is qualified in itbyentirety
the more detailed information appearing elsewhere inDhestRed Her ri ng Prospectus, Risk ncl
Factor® , ThefOffed , Cagital Structuré , Industry Overview ,OurfBusiness , Objécts of the Offér , OurfPromoters and
Promoters Group , Findncial Statemenés, Outtanding Litigation and Material Developmeitdi Of f e r Stru
AManagement 6s Discussions and Anal ysidandd Of Fen a R onopagesd B D ¢
32,73,90, 157,223 1 0, 808 440, 472, 388 and475respectively.

Primary business of ourCompany

We are a leading global provider of water and wastewater treatment and reuse solutions, iatiDdiechnology, based on
revenue from operations as of March 31, 208dufce: 1Lattice RepgttWe havein-house capabilitie® develop solutions
across the entire value chain includiiog designing, manufacturing, installingndcommissioningO&M anddigitalization
solutionsincluding loT. We are an integrated provider of wastewater treatment and ZLD solutions, with focus upon energy
optimization and reacery helping industries achieve water conservation and sustainability. ¢®alsce: 1Lattice Report

Our reachextends to diverse regions with expddsountries irNorth America, Latin America, Africa, the Middle East, and
Southeast Asia, serving 377 customers worldwide as of March 31, 2024.

Summary of the industry in which our Company operates

The global recycling and reuse wastewater market is projected to grow at a CAGR of 10.1%, increasing from US$ 30B in CY
to US$ 48.6B in CY28. India, with a recyclimgpdr e us e mar ket valued at US$ 235.5M
this sector, focusing on sustainable water management solutions. The sector faces challenges such as outdated & incons
regulations across states, high costs for advanced tegfesl and weak enforcement.

For further Industrp@verndewwi dore,gi nmalbify on page
Names of the Promoters

Our Promoters arBrayas Goel and Prerak Gdélor f ur t h e @ur Rtambtars andsPromster 6rodp o n 3Qla g e

Offer Size

Offer_of Equity Shares Up t équity®hHare® f f ac e weaaslaggeegating upto 5[mdlipn

Igfre\:\g;:(irs]suél)(:“) Up t &quityShareo f f ace v al, aggregatihg up to 92204

Offer for Sale® S;I)”I%ns,194,520Equity Sharem f f ace v al, aggregatihg upto 5 [
million by the Selling Shareholders

(1) The Equity Shares being offered by each of the Selling Shareholders, severally and not jointly, are eligible for belirfigr sfédeeas
part of the Offer in terms of the Regulation 8 of the SEBI ICDR Regulations. The Offer has been authorizedutipa oésnlr Board
datedAugust 26 2024and the Fresh Issue has been authorized by a special resolution of our Shareholdesugdatstd?6 2024,
Further, our Board has taken on record the consent of the Selling Shareholders to participate in ther(Féde fpursuant to a
resolution passed at its meeting heldArgust 262024.

(2) The Equity Shares being offered by the Selling Shareholders are eligible for being offered for sale in the terms of FERjUIADGRS.
The Selling Shareholders have confirmed and authorized their participation in the Offer foF@dlerther details of authorisations
pertaining to the Equity Shared offered for 48lal e, see @Ot hi

(3) Our Company, in consultation with the BRLMs, may consider d@ePlacement, prior to the filing of the Red Herring Prospectus.
The PrelPO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs-1PtBe
Placement is completed, the amount raised pursuant to théPRrePlacement will be reduced from the Fresh Issue, subject to
compliance with Rule 19(2)(b) of the SCRR. ThelP@ Placement, if undertaken, shall not exceed 20% of the size Bfésh Issue.
Prior to the completion of the Offer, our Company shall appropriately, intimate the subscribers to #ROPRéacement, prior to
allotment pursuant to the P#®0O Placement, that there is no guarantee that our Company may proceed wdffeheor the Offer
may be successful and will result into listing of the Equity Shares on the Stock Exchanges. Further, relevant discielstices o
such intimation to the subscribers to the #P® Placement (if undertaken) shall be appropriateigde in the relevant sections of the
Red Herring Prospectus and the Prospectus.

The Offer shall constitute [0] % of the post Offer pai
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The above table summari ses the det ai The Ofted & @ffer Sfuttdiré r on F
pages/3and472, respectively.

Objects of the Offer
Our Company proposes to utilise the IRebceeds towards funding the following objects:

(in” _million)

Particulars Amount*

I nvest ment in our wholly ownQGEBO)Sufbosri dfiianra 250.00
expenditure requirements for the greenfield prdjectevelop an assembly unit to assemble sys|
and plants fotreatment of water, waste water and related membrane modules
Investment in our wholly owne8ubsidiary, Rochem Separation Systems (India) Private Lif 10505
(RSSPWO) for financing its capital expendi t
the manufacturing facilities, storage and supporting activities

Funding capital expenditure requirements of our Company for purchase of plant and machi 3228
Investment in our wholly owned Subsidiaf&Ffor prepayment or repayment, in full or in part 500.00
all or a portion of certain outstanding borrowings availeCEyf

Investment in our wholly owned SubsidiaGEF, for funding working capital requiremera§ CEF 200.00
Investment in our joint venture, Roserve Enviro Private Limitedrow ourfipay per use/pay & 100.00
you treab business

Investment intechnology and other growth initiatives for access to new markets 335.00
General Corporate Purposes [0]

Net Proceeds* [0]

*Qur Company, in consultation with the BRLMs, may consider dR@ePlacement, prior to the filing of the Red HerriRgpspectus. The
Pre-IPO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs -1P@@dPRreement

is completed, the amount raised pursuant to thelP Placement will be reduced from the Freshuésssubject to compliance with Rule
19(2)(b) of the SCRR. The PIRO Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the completion ¢
the Offer, our Company shall appropriately, intimate the subscribers to thPRré&lacement, prior to allotment pursuant to the HP©
Placement, that there is no guarantee that our Company may proceed with the Offer, or the Offer may be successfusalhéthtailliséing

of the Equity Shares on the Stock Exchanges. Furtbkavant disclosures in relation to such intimation to the subscribers to thE>Pre
Placement (if undertaken) shall be appropriately made in the relevant sections of the Red Herring Prospectus and thesProspect

**To be determined updmalisation of the Offer Price and updated in the Prospectus prior to filing with the RoC. The amount utilised for
general corporate purposes shall not exceed 25% of the Gross Proceeds from Fresh Issue.

For f urt heO®bjedseoftieiOffés , 0 rs Hj@a dgie

Aggregate preOffer shareholding of our Promoters, our Promoter Group and Selling Shareholderas a percentage of
the paid-up Equity Share capital of our Company

The aggregate pr®ffer shareholding of our Promoters, Promoter Group and Selling Shareholders as a percentgmge-of the
Offer paid-up Equity Share capital of our Company, as on the date dbthfs Red Herring Prospectus is set out below:

S. No. Name of shareholder Number of Equity Share | Percentage of total preOffer paid up
Equity Share capital

Promoters

1. Prayas Goel* 5,088,960 27.96

2. Prerak Goel* 3,203,280 17.60
Sub-Total (A) 8,292,240 45.56)

Promoter Group

3. Pushpa Goel* 1,663,56( 9.14

4. Nidhi Goel* 567,000 3.1

5. Namrata Goél 531,000 2.92

6. Krittika Goel 36,000 0.20
Sub-Total (B) 2,797,560 15.37

Selling Shareholders

7. AF Holdings 7,110,00d 39.07
Sub-Total (C) 7,110,00d 39.07
Total (A+B+C) 18,199,80( 100.00

*Also, a Selling Shareholder.
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Aggregate preOffer and post-Offer shareholding of our Selling Shareholders

The aggregate pr@ffer and postOffer shareholding of our Sellinghareholders is set out below:

S. No. | Name of the Selling Number of Equity Number of Offered Shares (ug Number of Equity Shares

Shareholder Shares held as on the to) to be held post listing of the

date of thisDraft Red Equity Shares on the Stock

Herring Prospectus Exchanges’

1. AF Holdings 7,110,00( 4,740,000 [ §
2. Prayas Goel 5,088,96( 150,600 [ §
3. Prerak Goel 3,203,28( 150,500 [ §
4. Pushpa Goel 1,663,56( 92,420 [ §
5. Nidhi Goel 567,000 31,500 [ §
6 Namrata Goel 531,000 29,500 0

* The postOffer shareholding of the Selling Shareholders is only indicative in nature and the actudDfiesshareholding of the Selling
Shareholders will bepdatedn the Prospectus.

For further dGCapita Stlucureé

pol neSfpsaeg es e e fi

Summary of select financial informationderived from our Restated Consolidated Financial Information

The summary of our select financial informatiderived fromthe Restated Consolidated Financial Information is set forth
below:

(I'n million exce
As of and for the As of and for the As of and forthe
Particulars Financial Year ended Financial Year ended Financial Year ended

March 31, 2024 March 31, 2023 March 31, 2022
Equity share capital 91.00 91.00 4.26
Net WortHY 3,208.19 2,792.26 2,668.10
Revenue from Operations 4,968.59 3,432.19 3,293.66
Profit for theyear 414.39 54.87 164.77
Total comprehensive Incan 415.8 125.14 192.44
Earnings per share
- Basid? 22.77 3.01 9.06
- Diluted® 22.77 3.01 9.06
Net Asset Value per equity shifte 177.23 154.38 147.55
Total borrowings® 1,531.87 1,310.61 1,257.56

*Not annualised

Notes:

(MNetworthmeangheaggregatevalueof the paid-up sharecapital and all reserves created out of the profits and securities premium account
and debit or credit balance of profit and loss account, after deducting the aggregate value of the accumulated lossd®)gefediture

and miscellaneous expenditure maitten off, as per the audited balance sheet, but does not include reserves created out of revaluation o
assets, capital reserve, writeack of depreciation and amalgamation as3dnMarch, 2024, 2023 and 2022.

@Basic EPS = Basic earnings per share are calculated by dividing the net restated profit for the year attributable thaghitjders by

the weighted average number of Equity Shares outstanding during the year.

©)Diluted EPS = Diluted earnings per share are calculated by dividing the net restated profit for the year attributably tshegeiolders

by the weighted average number of Equity Shares outstanding during the year as adjusted for the effectivé pbwihtial Equity Shares
outstanding during the year.

“Net Asset Value per equity share = Net Asset Value, divided by the weighted average number of equity shares outstasidiagdor
dilutive EPS calculation (imo).

®Total borrowing is the sum of current borrowings and Roarrent borrowings.

For f ur t h eFinandialbf@matiosd soene3(Qffia g e
For details of reconciliation of NeG A A P
Condition and Operatiols o n 38§8a g e

measur esManmlgearseent s e Dii s ¢ u Figanaleh a n

Qualifications of the Statutory Auditor which have not been given effect to in the Restated Consolidated Financial
Information
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The Statutory Auditoof our Companyas not made any qualifications in tleu d i rtepons that have not been given effect
to in the Restated Consolidated Financial Information.

Summary of Outstanding Litigation

A summary of outstanding litigation proceedings involving our Company, our Subsidiaries, our Group Companies, ot

Promoters and our Directors as on the date ofiladtRe d Her ring Prospectus dststahdingc | o

Litigation and Material Developmeris i n t er ms of the SEBI | CDR Regul ations

Name of Entity| Criminal Tax Statutory or | Disciplinary actions by | Material Civil | Aggregate amount

Proceedings | Proceedings Regulatory the SEBI or Stock Litigations involved" (7 i
Proceedings | Exchanges against our million)
Promoters

Company

By the Compan Nil Not applicable | Not applicable Not applicable Nil Nil

Against - thf Nil 3 Nil Nil 1 345.42

Company

Directors (other than our Promoters)

By theDirectors Nil Not applicable| Not applicable Not applicable Nil Nil

Against — thy Nil Nil Nil Nil 1 114.06

Directors

Promoters

By the Promotel Nil Not applicable| Not applicable Not applicable Nil Nil

nganst the Nil Nil 1 Nil 1 114.06

Subsidiaries

By the 1 Not applicable| Not applicable Not applicable 3 124.58

Subsidiaries .

Against  th Nil 7 Nil Nil 3 314.96

Subsidiaries

ATo the extent quantifiahle

There is no pending litigation involving our Group Companies which will hawatarial impact on our Company.

For
440,

Risk Factors

further

det ai | s

of

The following is a summary of the top ten risk factors in relation to our Company:

1 Our business is dependent and will continue to depend on our manufacturing facilities, and we are subject to certain ri

in our manufacturing process which are outside our control.

1 The contracts in our Order Book may be adjusted, cancelled or suspended by our customers and, therefore our Order E

is not necessarily indicative of our future revenue or profit.

1 We are dependent on and derive a substantial portion of our revenue from a limited number of customers.

t h e Ootstanding kitigation mrgl Mbterial Deyelopmentsi o P r P & ¢

1 Any shortfall in the supply of our components and raw materials or an increase in our component or raw material costs,
other input costs, may adversely affect the pricing and supply of our products.

1 Our manufacturing facilities are located in Vasai, Maharashtra and Sharjah, United Arab Emirates, exposing us
regulatory and other geography specific risks

1 We are dependent on our research and development acfioitimsr future success

1 We require various regulatory approvals and licenses for the purpose of our business.

f Our operations are subject to environmental and wor ke

1 We require sizeable amounts of working capital for our continued operation and growth.
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1 We propose to prepay or repay all or a portion of certain outstanding borrowings availed by our Subsidiary, Concord Envi
FZE.

For details of cert RiskFaaoiss ko 3plmmdorsara ddVised td read thesrisk facters cardfully
before taking an investment decision in the Offer.

Summary of Contingent Liabilities and Commitments

Details of the contingent liabilities and commitments of our Compangnadarch 31, 202l derived from the Restated
Consolidated Financial Information are set forth below:

Particulars As of March 31, 2024
( million)
Goodsé& Service Tax 2.75
Service Tax 10.37
Income tax 369.21
Customs 0.11
Bank Guaranteg®&xcludingfinancialguarantees) 129.12
Corporate guarantees 416.12
Letter of credit 18.05
Total 945.73

There are no capital commitments of our Company ddanch 31, 2024

For further details of the contingent liabilities and commitments of our Company &t 31, 202, s Restated
Consolidated Financial InformationContingentiabilities and capital commitment8 o n 36ta g e

Summary of Related Party Transactions

Summary of the related party transactions derived from the Restated Consolidated Financial Information, is as follows:

in 7 mil 1l
Nature of transaction Name of the party Fiscal 2024 Fiscal 2023 Fiscal 2022
Investment Roserve Enviro Privg - 24.5] -
Limited
WHE Systems FZC 3393 309.94 1.57
Rent Expenses Concord Shipping Privg 0.0¢ 0.06 0.043
Limited
Roserve Enviro FZE 52.74 48.6¢ 51.23
Corporate Guarantee Commission Roserve Enviro Privg 1.41 0.55 0.39
Limited
Concord ShippingPrivate 0.1€ 0.13 0.1€
Limited
Rochem Green Ener - 0.17 0.3€
Private
Limited
Corporate Guarantee Charges Concord Shipping Privg 0.1¢ 0.1( 0.1(
Limited
Reclassification of financi| AF Holdings,Mauritius - - 2,600.0
instrument fromfinancial liability to
equity
Purchase of goods Roserve Enviro  Priva 28.64 - 19.6(
Limited
Rochem India  Priva 0.45 1.63 0.62
Limited
WHE Systems FZC 9.11 2.16 12.06
Purchase of capital goods Concord Shipping Privg - - 1.13
Limited
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Nature of transaction Name of the party Fiscal 2024 Fiscal 2023 Fiscal 2022

Sale of goods wservice Roserve Enviro Priva 128.6] 224.2} 159.5¢
Limited
Roserve Enviro FZE - 87.5% 24.61
WHE Systems FZC 4.54 53.21 74.9(

Service charges Rochem India  Priva 17.04 17.83 17.5(
Limited

Rent expenses (including rentals || Concord Shipping Privg 27.1] 27.1] 27.1]

for assetsaccounted as operat| Limited

lease under INndA$16) Roserve Enviro Priva 90.37 93.24 103.1¢
Limited

Travelling Expenses Roserve Enviro Priva 0.29 - -
Limited

Impairment of Capital advances | Rochem Green Energ - 1.45 21.14
PrivateLimited

Capital advance written off Rochem Green Ener 68.44 - -
Private Limited

Write back of provision forf Rochem Green Ener 68.44 - -

impairment Private Limited

Miscellaneous income- Corporat{ Rochem Green Ener - 0.39 0.5(

guaranteéncome (deemed) Private Limited

Miscellaneous expensesCorporatl Rochem Green Ener - 0.38 0.5(

guarante@xpense (deemed) Private Limited

Interest expense Roserve Enviro Priva - 8.17% 8.63
Limited
Prayas Goel - - -
Prerak Goel - - -
AF Holdings, Mauritius 6.63 6.01 5.49

Liquidated expenses Roserve Enviro  Priva - 0.04 -
Limited

Bad debts written off Rochem Green Ener - 69.645 -
Private Limited

Write back of provision f¢ Rochem Green Ener - 69.64 -

impairment Private Limited

Security deposit repaid Roserve Enviro  Privg - - 7.75
Limited

Redemption of 001% unsecurg Prayas Goel - - 6.74

redeemable nenonvertibl{ Prerak Goel - - 1.84

debentures

Director 6s Re mu | Mr Prayas Goel 22.2( 22.2( 19.2(
Mr. Prerak Goel 21.5( 21.5( 18.5(

Directorés SittiMrPrakastD.Shah 0.25 0.65 -
Mrs. Kamal Shanbhag 0.5( 1.4Q -
Mr. Shiraz Bugwadia 0.1€ 0.5§ -

Key Manager i al Mr. Sudarshan Kamath 6.47 5.74 -

Remuneration Ms. Privanka Nayak 0.7¢ 1.11] -

In Fiscals 2022, 2023 and 2024 the arithmetic aggregated absolute total of such related party transactionsdpagtanter
eliminations) as per Ind AS 2&Related Party Disclosures read with the SEBI IGR#gulations as derived from the Restated
Consolidated Fi nan @L8.87milInlfid®@d®madmi o Ini owBd89.62mitlion respectively. The
percentage of the arithmetic aggregated absolute total of such related party transactions Goostpatey eliminations) to
our revenue from operations in Fiscals 2022, 2023 and 2029&688%,30.026 and11.8®% respectively.

For further details of the related party tr aissaccltad sounrse s
fiRestated Consolidated Financial InformatibiRelated Party Disclosurés on [ @& g e
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Financing Arrangements

There have been no financing arrangements whereby our Promoters, members of the Promoter Group, our Directors and-
relatives have financed the purchase of any securities of our Company by any other person during a period of six mon
immediately preeding the date of thiBraft Red Herring Prospectus.

Weighted average price at which the Equity Shares were acquired by our Promoters and Selling Shareholders in the
last one year preceding the date of thiBraft Red Herring Prospectus

None of the Selling Shareholders or Promoters have acquired Equity Shares in the last one year preceding theDRiatk of this
Red Herring Prospectus

Weighted average cost of acquisition of all Equity Shares transacted in the preceding one year, 18 months and three
years from the date of thisDraft Red Herring Prospectus:

Period Weighted Average Cost of Cap PriceXp@ t Range of acquisition price:
Acqui si ti on]| theWeighted Average Cost of| lowest pricei highest price (in
Acquisition” )

[ 0] * N. A.

Last 1 yeal N. A.
preceding the dal
of this Draft Rec
Herring
Prospectus

Last 18 month N. A.
preceding the dat
of this Draft Req
Herring
Prospectus

Last 3 year: N. A. [ 6] * N. A.
preceding the daf
of this Draft Req
Herring
Prospectus

*As certified byShah & Mantrj Chartered Accountants, by way of their certificate d#edust Z, 2024

* To be provided at the Prospectus filing stage.

#During the last three years, transactions were in the nature of issuance of equity shares on conversion of CCPS forsidkictiico
was received at the time of issuance of CCPAugust 7, 2015, April 5, 2016 and October 27, 204suance of bonus equity shares without
consideration and transfer of shares by way gift, hence, cost of acquisition is not applicable.

Average cost of acquisition of Equity Shares of our Promoterand the Selling Shareholders

The average cost of acquisition per Equity Share of the Equity Shares held by our Promoters and the Selling Shareholder:
at the date of thiBraft Red Herring Prospectus, is set forth below:

Name of the Shareholder Number of Equity Shares held as| Average cost of acquisition per
on the date of thisDraft Red Equity Share** #( )
Herring Prospectus

Promoters

Prayas Goel* 5,088,960 0.15
Prerak Goel* 3,203,280 0.23
Selling Shareholders

AF Holdings* 7,110,000 183.82
Namrata Goel* 531,000 0.30
Nidhi Goel* 567,000 0.28
Pushpa Goel* 1,663,560 0.35

*Average cost of acquisition has been arrived at by considering only the stetref allotted to the Promoters on account of further issue,
bonus issue and transfers, i.e. cost paid by promoter for acquisition by way of subscription, bonus issue and acquiséivottfes
shareholder divided by the total number of equity shargsieed by the above transactions.

The selling price of the shares transferred by the respective Promoters and Selling Shareholders to others has nodba&fénvhitéte
calculating the average cost of acquisition.
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Notes:

i.  For the purpose of calculation of average cost of acquisition, thalsigion of shares has not been considered as an acquisition but
the effect of such sutivision has been duly given.

ii. For the purpose of calculation of average cost of acquisition, in case of conversion of Compulsorily ConvertiBlemtative
Preference Shares (ACCPS0), consideration paid for heggityi si
shares received on conversion.

ii. Pursuant to special resolution passed by members on Mdeg 25,
into 20 equity shares of face value 7 5 and accorfdcomdAxsby t h
shares of 7 100 each to 851,120 shares of 7= 5 each. Above

Detalils of price at which specified securities were acquired by the Promoters, members of the Promoter Group, Selling
Shareholders and Shareholders with specialghts in the last three years preceding the date of this Draft Red Herring
Prospectus

Except as disclosed below, none of the promoters or members of the promoter group, selling shareholders or sharehol
entitled with rights to nominate directors or any other rights have acquired any equity shares preceding three years:

Weighted
Average
Costor | S00e0)
Name of the Date of Nu_mber of Acqwsmon Acquisition (Lowest
S. : L equity shares price per of the . Category
acquirer acquisition . Price i
No. acquired share shares ;
o Highest
acquired in Price
the last
three years
)
Mr. Prayas April 26, o o ) Gift from Pusha
1. Goel 2022 6,606 N.A. N.A. N.A. Goel
Mr. Prerak April 26, o o ) Gift from Pusha
2. Goel 2022 1,373 N.A. N.A. N.A. Goel
Ms. Krttika June 01 Gift from Namrata
, @) @) @
3. Goel 2022 100 N.A. N.A. N.A. Goel
Mr. Prayas | November @ @ @ Bonus Issue in the
4. Goel 10, 2022 4,806,240 N.A. N.A. N.A. ratio of 17:1
Mr. Prerak November Bonus Issue in the
@) ) @
5. Goel 10, 2022 3,025,320 N.A. N.A. N.A. ratio of 171
. November Bonus Issue in the
) ) @
6. AF Holdings 10, 2022 3,995,340 N.A. N.A. N.A. ratio of 17:1
Mrs. November Bonus Issue itthe
7. Namrata 10, 2022 501,500 N.A.@ N.A.@ N.A.@ ; )
ratio of 17:1
Goel
Mrs. Nidhi November Bonus Issue in the
(@) (@) @
8. Goel 10, 2022 535,500 N.A. N.A. N.A. ratio of 17:1
Mrs. Pushpa| November @ @ @ Bonus Issue in the
9. Goel 10, 2022 1,571,140 N.A. N.A. N.A. ratio of 17:1
Ms. Krttika November Bonus Issue in the
@3] 2 @
10. Goel 10, 2022 34,000 N.A. N.A. N.A. ratio of 17:1
. November Conversion of
® ® ®
11. | AF Holdings 11, 2022 1,354,320 N.A. N.A. N.A. Preference Shard
. November Conversion of
@ @ )
12. | AF Holdings 11, 2022 465,840 N.A. N.A. N.A. Preference Shard
. November Conversion of
®) ®) ®)
13. | AF Holdings 11, 2022 1,059,480 N.A. N.A. N.A. Preference Shard
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Notes:

(1) Transfer of shares by way of gifience, cost of acquisitiaa not applicable

(2) Issuance of bonus equikares without consideratiphence, cost of acquisitida not applicable

(3) Allotmentof equity sharegpursuant to conversion of 3,762 Series A CCPS in the ratio 3@ié.Company had received
consideration of 339,521,478.1Against issuance of said CCPS Angust 7, 2015Accordingly costof acquisitionis not
applicable

(4) Allotmentof equity sharepursuant to conversion df,294 Series A1 CCPi8 the ratio 360:1.The Company had received
consideration of 99,999,996.5@gainst issuance of said CCPSAypril 5, 2016 Accordingly costof acquisitionis not applicable

(5) Allotment of equity shares pursuant to conversion of 2,943 Series A2 CCPS in the ratio 360:1. The Company had receiv
consideration of 227,502,729.00 against i s s u aocordingly tost ofacqdisitid@sBtS o0 n
applicable.

Details of PrelPO placement

Our Company, in consultation with the BRLMs, may consider alP@ePlacement, prior to the filing of the Red Herring
Prospectus. The Pt®0O Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the
BRLMs. If the PrelPO Placement is completed, the amount raised pursuant to tile@Rlacement will be reduced from the
Fresh Isae, subject to compliance with Rule 19(2)(b) of the SCRR. ThdéAH®ePlacement, if undertaken, shall not exceed
20% of the size of the Fresh Issue. Prior to the completion of the Offer, our Company shall appropriately, intimate tt
subscribers to the RO Placement, prior to allotment pursuant to thelP@ Placement, that there is no guarantee that our
Company may proceed with the Offer, or the Offer may be successful and will result into listing of the Equity Shares on tt
Stock Exchanges. Furtheelevant disclosures in relation to such intimation to the subscribers to the@rlacement (if
undertaken) shall be appropriately made in the relevant sections of the Red Herring Prospectus and the Prospectus.

Issue of Equity Shares for consideration other than cash in the last one year

Our Company has not issued any Equity Shares for consideration other than cash in the one year precedofghisbdate

Red Herring Pr os LCapital Stractuf®o ro ndtagiel s see 0
Split / Consolidation of Equity Shares in the last one year

Our Company has not undertaksplit or consolidation of the Equity Shariesthe one year preceding the date of iaft
Red Herring Prospectus.

Exemption from complying with any provisions of securities laws

Our Company has not applied to SEBI for any exemption from complying with any provisions of securities laws.
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SECTION Il T RISK FACTORS

An investment in Equity Shares involves a high degree of risk. You should carefully consider all the information irt this Dre
Red Herring Prospectus, including the risks and uncertainties described below before makingsament in the Equity
Shares.

We have described the risks and uncertainties that we consider material, but these risks and uncertainties may nat be the
risks relevant to us, the Equity Shares, or the industry in which we currently operate or propose to operate. Unledospecifie
quantified in the relevant risk factor below, we are not in a position to quantify the financial or other implicationobttaey

risks mentioned in this sectioAny of the following risks, as well as the other risks and uncertainties discussed Dméftis

Red Herring Prospectus, could have an adverse effect on our business, financial condition, results of operations arsd prospe
and could cause the trading price of our Equity Shares to decline, which could result in the loss of all or a part of you
investmentAdditional risks and uncertainties not known to us or that we currently believe to be immaterial may also have a
adverse effect on our business, cash flows, results of operations, financial condition and prifspects. a combination of

the following risks actually occur, or if any of the risks that are currently not known or deemed to be not relevantialr mater
now actually occur or become material in the future, our business, cash flows, prospects, financial condition and results
operations could suffer, the trading price of the Equity Shares could decline, and you may lose all or part of your investmet
For more details on our business and operations, see i
in laddaBbManagement 6s Discussion and Analysis of Financ
223 157, 247 and 388 respectively, as well as other financial information included elsewhere in this Draft Red Herring
Prospectus. In making an investment decision, you must rely on your own examination of us and the terms of the Qffgr, incluc
the merits and risks involdeand you should consult your tax, financial and legal advisors about the particular consequences
of investing in the Offer. Prospective investors should pay particular attention to the fact that our Company is incorporate
under the laws of India and &ibject to a legal and regulatory environment which may differ in certain respects from that of
other countries.

This Draft Red Herring Prospectus also contains forwkmoking statements that involve risks, assumptions, estimates and
uncertainties. Our actual results could differ materially from those anticipated in these feta@kithg statements as a result

of certain factors, including but not limited to the considerations described betalrelsewhere in this Draft Red Herring
Prospectus. For -dethki hg, Ssceelméotr ssardn page

Unless otherwise indicated, industry and market data used in this section has been derived TiaattittedReportprepared

and released b¥Lattice Reporand commissioned and paid for by us in connection with the Offer, pursuant to an engagemen
letter datedMay 6, 2024 The 1Lattice Report is available at the following wdibk: ww.concordenviro.in/images/policy
pdf/industryreport.pdf Unless otherwise indicated, all financial, operational, industry and other related information derived
from thellLattice Reportand included herein with respect to any particular year, refers to such information for the relevant
financial year.The data included herein inglles excerpts from thd attice Reportand may have been-mrdered by us for

the purposes of presentation. There are no parts, data or information (which may be relevant for the proposed Offe®, that he
been I eft out or changed i n any man nlEnmancialAldusto arsl darket DAt€ e r t
and Currency of Presentatidnindustry and Mak et Dat al8 on page

Unl ess the context otherwise requires, references in tfF
on a standalone basis, and a referencéw®0 , usdii a uwlo isfa reference to our Compaand our subsidiaries and joint
ventures, on a consolidated badtsirther, names of certain customers and vendors have not been included in this Draft Rec
Herring Prospectus either because relevant consents for disclosure of their names were not available or in order to preser
confidentialit.

The financial and other related implications of risks concerned, wherever quantifiable, have been disclosed in thersisk factc
mentioned below. However, there are certain festtors where the effect is not quantifiable and hence has not been disclosed
in such risk factors. You should not invest in this Offer unless you are prepared to accept the risk of losing all gopart of
investment.

Our financial or fiscal year ends on March 31 of weach
are to the 12month period ended March 31 of the relevant year. The financial information included in this section for Fiscal
2024, Fiscal 2023 and Fiscal 2022 has been extracted from our Restated Consolidated Financial Information beginning o
page308
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Internal Risks

1. Our business is dependent and will continuedepend on our manufacturing facilities, and we are subject to certain
risks in our manufacturing process which are outside our control. Any such risks if materialised, could have an
adverse effect on our business, results of operations, financial conditind cash flows.

We have manufacturing facilities in Vasai, Maharashtra and Sharjah, WDAEbusiness is dependent upon our ability to
manage our manufacturing facilities, which are subject to various operating risks, including those beyond our contol, such
the breakdown or failure of equipment, industrial accidents, severe weatheraunditid natural disasters. Any significant
malfunction or breakdown of our machinery, our equipment, our automation systems, our IT systems or any other part of
manufacturingpcesses or sy s tManufactufng Asgesst )h emay oairmrt aii | significal
costs and cause delays in our operations. If we are unable to repair Manufacturing Assets in a timely manner or at all,
operations may need to be suspended until we procure the appropriate Manufédseitsgto replace them. In addition, we
may be required to carry out planned shutdowns of our facilities for maintenance, statutory inspections, customer audits :
testing, or may shut down certain facilities for capacity expansion and equipment up@raiiesn Fiscal 2024, Fiscal 2023

and Fiscal 2022, we have not faced any instances of disruptions at our manufacturing facilities, we may experienca disrupti
in the future which could result in liabilities, or adversely affect our reputation with stgpiustomers, regulators, employees
and the public and which could in turn affect our financial condition and business performance. Our inability to effectivel
respond to such events and rectify any disruption, in a timely manner and at an acceptabteild lead to the slowdown or
shutdown of our operations or the undditization of our manufacturing facilities, which in turn may have an adverse effect
on our business, results of operations and financial condition.

Further, our manufacturing operations require continuous supply of electricity and water and any shortage or nonavailabil
may materially and adversely affect our operations. The production process of certain products requires significant power.
currently source our water requirements from bore wells and industrial development corporations and dependwnestate
electricity distribution companies for our electricity requirememtge following tables sets forth information relating to the
operatingcosts and percentage from costs of total expenses, operating revenue and percentage from total revenue f
operations at our two manufacturing facilities as of, and for Fiscal 2024, Fiscal 2023 and Fiscal 2022.

Faciliti As of, and for year ended March 31,
es 2024 2023 2022
Operati | % of | Operati | % of | Operati | % of | Operati % of | Operati | % of | Operati % of
ng Costs| total ng total | ng Costs| total ng total |ng Costs| total ng total
( expens| Revenue| revenue ( expens| Revenue| revenue ( expens| Revenue| revenue
million) es ( from million) es ( from million) es ( from
million) | operatio million) | operatio million) | operatio
ns ns ns
Vasai | 3,306.19 96.74| 3,473.55 69.91] 2,871.62 95.61] 3,045.67 88.74] 2,636.51 95.52| 2,832.12 85.99
Sharjah| 1,818.04 96.47| 1,997.22 40.20| 1,297.53 94.99 1,294.43 37.71] 1,049.13 94.32| 1,205.17 36.59

Our manufacturing processes involve machinery including welding, heating processes, lifting of heavy materials and handli
of dangerous chemicals that may result in accidents, which could cause injury to our employees, contract labour and ot
persons abur manufacturing facilities and warehouses or that could also damage our equipment, machines and properties
the event of any such accidents, our business operations may be interrupted, and this may adversely affect our produc
schedules, costs asdles and our ability to meet customer demand. In addition, any such accidents may expose us to civil
criminal liability, which could have an adverse effect on our business, financial condition and results of operatioms. Furthe
certain environmentdhws impose strict liability for accidents and damages resulting from hazardous chemicals such as caus
and acids, and any failure to comply with such laws may lead to closure, penalties, fines and imprisonment. Although we he
not experienced any sugitidents in the past three years, we may experience incidents in the future which adversely affect oL
business, financial condition and results of operations.

2. The contracts in our Order Book may be adjusted, cancelled or suspended by our customers and, therefore our
Order Book is not necessarily indicative of our future revenue or profit. Our actual income may be significantly
less than the estimates reflectadour Order Book, which could adversely affect our results of operations.

Our iorder Booko comprises of anticipated revenue fror
contracts for which all preonditions to entry into force have been met and letters of acceptance issued by the customer pri
to execuibn of the final contract) and from advance purchase orders and advance work orders for which we are yet to rece
final purchase orders or work ordeffie manner in which revenues are derived to calculate and present our Order Book, is no
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similar to the manner in which our revenue from operations is accounted. For instance, we do not take into account ¢
escalation for calculating the Order Book whereas escalations are accounted for under our revenue from operations.

As of Mar c h

31,

2024

our

organized by the types of products and services provided &y aisMarch 31, 2024.

4631 99milionySetHoahdbelawrare e dbmils of Buo @rder Bodk

(in mi
Particulars Outstanding as| Percentage of | Outstanding as| Percentage of | Outstanding as| Percentage of
of March 31, Total Order of March 31, Total Order of March 31, Total Order
2024 ( Book 2023 ( Book 2022 ( Book
million) million) million)

Systems and plants 3,544.49 76.52 2,836.27 74.31 651.07 41.22
Sale of consumables an 211.90 4.58 10549 2.76 173.@ 10.96
spare parts
O&M services 875.53 18.90 875.36 22.93 755.28 47.82
Revenue from Operationg 4,631.92 100.00 3,817.p 100.00 1,579.F 100.00
(Total Order Book)

The Order Booknformation included in this Draft Red Herring Prospectus is not audited and does not necessarily indicate ot
future earnings. Our Order Book should not be considered in isolation or as a substitute for GAAP performance measures.
further detailsonau Or d er Bu Bukines$ Deseriptidn of our BusinessOrder Bookk o n 237.aVg may not

be able to achieve our expected margins or may suffer losses on one or more of these contracts or we may not besable to re
the revenues which we anticipated in such projects.

The manner in which we calculate and present our Order Book information may vary from the manner in which suc
information is calculated and presented by other companies, including our comp@tito3tder Book generally represents
business that we expect to materialise in the foreseeable future, cancellations or scope or schedule adjustments may, ar
occur.There can be no assurance thaters will not be short closed, cancelled or reduced, or that customers will fulfil their
payment obligations another obligations, in a timely manner or at all, in accordance with the agreements, or that customer
will not dispute the amounts owed to. Udthough we have not had instances of cancellation, termination or suspension in
Fiscal 2024, Fiscal 2023 or Fiscal 2022, certain of our contracts are subject to cancellation, termination, or susgiension at
discretion of the customer at any stagehef ¢ontract.

Adverse conditions in the global financial markets, any delay or failure to obtain the necessary permits, authorisatior
permissions or other factors beyond our control or the control of our customers may cause our customers to postpone or ca
a projet or may hamper the timely delivery of the order and may result in late delivery chares being payable to our custome
if the delay is attributable to u addition, the contracts in our Order Book are subject to changes in the scope of services an
products to be supplied as well as adjustments to the costs relating to the contracts or place of delivery. Projects gan remal
Order Book for extended periods of time because of the nature of the project and the timing of the particularesprivaxks

by the projectTypically, if projects or contracts are delayed, we are able to divert the material to other contracts and not inci
costs on account of delays. Further if there are cost increases, these would be negotiated and contracts and pureithse ordel
customers would be amendéd addition, even where a project proceeds as scheduled, it is possible that contracting partie
may default and fail to pay amounts owed. There may also be disputes in relation to our Order Book and receivablegoutstanc

3. We are dependent on and derive a substantial portion of our revenue (more than 60%)duotop 20 customers.

Cancellation by customers or delay or reduction in their orders could have a material adverse effect on our business,
results of operations and financial condition. We also have a number of Government customers which exposes us
to various riskdnherent in doing business with them, which may adversely affect our business, results of operations
and financial condition.

We are dependent on a limited number of private and public customers and pfbjecdthle set forth below provides the split
of ourconsolidatedevenue from operations by business and as a percentagesolidatedevenue from operations Kiscal
2024 Fiscal2023 and Fisc#022

Product/Service Fiscal 2024 Fiscal 2023 Fiscal 2022
mi | | % of revenue mi | % of revenue mi | % of revenue
from operations from operations from operations
Systems and plants 2,961.8] 59.61 1,608.64 46.87 1,631.44 49.53
Sale of consumables and sf 1,033.6( 20.80 876.39 25.53 864.26 26.24
parts
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Product/Service Fiscal 2024 Fiscal 2023 Fiscal 2022
mi | | % of revenue mi | % of revenue mi | % of revenue
from operations from operations from operations
O&M services 973.18 19.59 947.11 2760 797.95 24.23
Revenue from Operations 4,968.54 100.04 3,432.14 100.00 3,293.64 100.0d

Ourrevenue and Order Book are concentrated with, and we are dependent on, a limited number of customers and projects

The following table sets forth, for the periods indicated, the revenue contribution of our top 10, top five and largaet custo

by respectivébusiness/product area, as well as such revenue contribas@percentage of our revenue from operations.

Business / Product Fiscal 2024 Fiscal 2023 Fiscal 2022
Area Revenue % of revenue Revenue % of revenue Revenue % of revenue
(in  million) from (in  million) from (in - million) from
operations operations operations
Top 10 customers

Systems and plants 2,292.70 46.14 944.04 27.51 815.30 24.75
Sale of consumable 431.10 8.68 381.3 11.11 385.61 11.71
and spare parts

O&M services 381.30 7.67 396.27 11.55 344.04 10.45
Total 3,105.10 62.49 1,721.4 50.17 1,544.95 46.91

Top 5 customers

Systems and plants 2,071.08 41.68 744.19 21.68 603.14 18.31
Sale of consumable 342.14 6.89 290.92 8.48 272.32 8.27
and spare parts

O&M services 261.16 5.26 268.73 7.83 242.69 7.37
Total 2,674.38 53.83 1,303.84 37.99 1,118.15 33.95

Top customer

Systems and plants 1,783.93 35.90 381.32 11.11 171.51 5.21
Sale of consumable 230.60 4.64 155.33 4.53 71.94 2.18
and spare parts

O&M services 72.29 1.45 78.18 2.28 89.83 2.73
Total 2,086.82 41.99 614.83 17.2 333.8 10.12

We expect that in the future a limited number of customers will continue to comprise a significant percentage of o operati
revenue. Consequently, if we are unable to expand our sales volumes to existing customers, maintain our relationship with
key customers or diversify our customer base, we may experience material fluctuations or decline in our revenue and reduc
in our operating margins, as a result of whichlousiness, results of operations and financial condition could be materially and
adversely affected. In addition, although we have had no cancellation of contracts or orders from our top 10 customeérs in Fis
2024, Fiscal 2023 or Fiscal 2022, any cancellation by customers or delay or reduction in their orders or delay in pajanents cc
have a material adverse effect on our business, results of operations and financial condition. Further, where antmipated ori
fail to materialize can result in mismatch between our inventories of raw materials and of manufactured products, there
increasing our costs relating to maintaining our inventory and reduction of our margins, which may adversely affect ot
profitability and liquidity. In addition, we may not find any customers or purchasers for the surplus or excess capadity, in
case we wold be forced to incur a loss. Further, our inability to find customers for surplus products may result in excessiv
inventories which may become obsolete and may be required to be written off in the future.

In addition, we sell our products asérvices to agencies and companies of the Gol and the State Governments (togethe
fiGovernment Customers ) .

The following table sets forth for the periods indicated the revenue contribution of our Government Customers b
business/product area, as well as such revenue contribas@percentage of our revenue from operations.

(in ~ million,
Revenue from Fiscal 2024 Fiscal 2023 Fiscal 2022
Government Revenue from | % of revenue | Revenue from | % of revenue | Revenue from | % of revenue
Customers operations from operations from operations from
(in__million) operations (in__million) operations (in__million) operations
Systems & plants 22.58 0.45% 4.22 0.12% 65.22 1.98%
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Revenue from

Fiscal 2024

Fiscal 2023

Fiscal 2022

Government Revenue from | % of revenue | Revenue from | % of revenue | Revenue from | % of revenue
Customers operations from operations from operations from
(in__million) operations (in__million) operations (in__million) operations
Sale of consumable| 275.68 5.55% 177.39 5.17% 117.D 3.56%
and spare parts
O&M services 25.25 0.51% 15.16 0.44% 16.83 0.51%
Total 323.51 6.51% 196.77 5.73% 199.25 6.05%

Our business with Government Customers, exposes us to various risks inherent in doing business with them, which include

i participation in contracts with Government customers could subject us to stricter regulatory and testing
requirements which may increase our compliance costs;

i execution of the detailed definitive documentation and agreements with Government customers may take
significant amount of time and cause delays;

i delays in project implementation and key initiatives where we have invested significant costs; and
i delays in payment due to the time taken to complete internal processes of Government customers.
The occurrence of any of the foregoing may adversely affect our business, financial condition and results of operation.

4, Any shortfall in the supply of our components and raw materials or an increase in our component or raw material
costs, or other input costs, may adversely affect the pricing and supply of our products and have an adverse effec
on our business, results aperations and financial condition.

Success of our existing and planned operations depends on, among other things, our ability to source sufficient amounts of
materials such amembranegumps, electrical instrumentation, board panels, cabinets, tubes,gpgetsnd certain cleaners

and chemicaland spares at competitive prices for our manufacturing facilfiescomponents and raw materials are subject

to supply disruptions and price volatility caused by various factors such as commodity market fluctuations, currenc
fluctuations, customer demand, changes in government policies and regulatory sanctiom&dticsowith our manufacturing

and our wastewater treatment systems and plants, we putbleassyuired raw materiafsom third party suppliers both in

India and internationally. Set fibr below are the details of the consolidated cost of raw materials and components consume
along with our percentage of consolidated total expenses:

(in ~ million, e X C
Particulars Fiscal 2024 Fiscal 2023 Fiscal 2022
Cost of raw materials and componern 2,244.44 1,414.17 1,312.73
consumed
Purchase of stoein-trade 371.16 117.72 169.07
Total 2,615.60 1,531.89 1,481.8(Q
% of total expenses 55.94% 44.62% 46.32%

The quality of our products (and consequently, customer acceptance of such products) depends on the quality of the
materials, components and spares and the ability of suppliers to timely deliver such mategialsccess of our business is
significantly dependent on our supply chain managenéattely on a number of suppliers for our components, materials and
stockin-trade which are an integral part of our wastewater treatment systems, plants and dro#isttal 2024, we utilized

853 suppliers br our components, materials and steoktrade. Further, some of such suppliers are the sole sources for
procuring such components.

In Fiscal 2024, Fiscal 2023 and Fiscal 2022, our top 10 suppliers represented 43.34%, 56.96% and 51.53%, respectively, of
costofgoods sold= or d et a iQursBusiness RasviMatérial® fio n 24D dngddition to India and the U.A.E., we

also source raw materials from vendors in the United States and Germany. Further, set forth below are the details of the
materials purchased overseas and percentage of our total raw materials purchased:

(in million, exc
Particulars Fiscal 2024 Fiscal 2023 Fiscal 2022
Raw materials purchased overseas 1,238.45 671.41 653.44
% of total raw materials purchased 53.27% 57.18% 56.69%
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We do not have any lortgrm contracts with our thirgarty suppliers and have not had any contracts with suppliers that were
not renewed or were cancelledriscal 2024, Fiscal 2023 and Fiscal 202 terms and conditions including the return policy

are set forth in the purchase orders. However, our suppliers may be unable to provide us with a sufficient quantity of r:
materials, at prices acceptable to us, for us to meet the demand for outqrdériare also subject to the risk that one or more

of our existing suppliers may discontinue their operations, which may adversely affect our ability to source raw materials at
competitive price. While we have not faced any instance of discontinued operations in Fiscal 2024, Fiscal 2023 and2Fiscal 2C
any increase in component or raw material prices may result in corresponding increases in our product costs. A failure
maintain our required supply of raw materials, and any inability on our part to find alternate sources for the procurement
such raw madrials, on acceptable terms, could adversely affect our ability to deliver our wastewater treatment systems a
plants, modules and spare parts to customers in an efficient, reliable and timely manner, and adversely affect our busin
results of operatios and financial condition.

Given our reliance on our suppliers, if any one of our suppliers is unable to deliver the components, materialsatiecér
customer support services in a timely manner, or at all, or meet our design or quality specifications, we may be ureble to
our product and service delivery timelines until such supplier is replaced. Delayed supplies from our suppliers magutt turn r
in delayed deliveries by us to our customers and we may incur liquidated damages. We have incurred such liquidated dam:
in the past due to delay in supply of pumps and pump s

0 . 8 3in HRidcdl 2024pFiscal 2023 or Fiscal 2022, respectjyedyever, these damages have not had a material adverse
effect on our results of operations or financial condition. There can be no assurance that we will be able to maigiain strate
relationships with our suppliers or diversify our supplier base. Eyrthur suppliers may enter into exclusive arrangements
with our competitors and we may be unable to obtain alternative sources for our components at commercially reasonable pri
or at all or enter into alternative arrangements with other manufacturing partners.

5. Our manufacturing facilities are located in Vasai, Maharashtra and Sharjah, United Arab Emirates, exposing us
to regulatory and other geography specific risks such as labour unrests, terrorist attacks, other acts of violence and
occurrence of natural and ran-made disasters.

As on date of this Draft Red Herring Prospectus, our manufacturing facilities are loc&@shin Maharashtra and Sharjah,
U.A.E. Through our subsidiary Concord FZE,wag e al so construct AssegnbhaUnibe w i aasipé mh
02, Saif Zone, Shar j ah , hObjectsAfthEOfféer iom 1@6cAcagardindly, nuc reanufactaring andh e
R&D operations are concentrated in these two geographic areas. This concentration heightens our elgpasarateegional
factors, such as economic and weather conditions, natural disasters, demographic changes, and other unforeseen event
circumstances. Consequently, any significant social, political or economic disruption, or natural calamitiedisrugtions

in these regions, or changes in policies of the state or local governments or the Government of India or the governmen
United Arab Emirates cadverse developments related to regulatory, as well as economic, demographic and otheirchanges
Maharashtra and the U.A.Br adverse developments related to competition in this region, may adversely affect our business
results of operations, financial condition and cash flows.

Further, our manufacturing and R&D operations require significant labour and are also reliant on government policies in ter
of taxes, duties and incentives made applicable by the governmdifitsugh we have not experienced any incidents of
disruption in Fiscal 2024, Fiscal 2023 or Fiscal 2022, any unfavourable polid#zshirashtra or the U.A.EFcould adversely

affect our business, results of operations and financial conditignsuch adverse development could result in significant loss
from inability to meet delivery schedules and procure raw materials appropriately, which could materially affect our busines
reputation within the industry. Should our supply of products be disrupted, we may not be able to procure an alternate sou
of supply of poducts in time to meet the demands of our customers, or we may not be able to procure products of equal qua
or on equally competitive terms, or at all. Such disruption to supply would materially and adversely affect our busines
profitability and reptation.

FurthermoreMaharashtrdnas experienced social and civil unrest in the past within the state, although such tensions have n
affected our operations in Fiscal 2024, Fiscal 2023 or Fiscal 2022, future tensions could lead to political or ecorafityc insta
in Maharashtraand a possible adverse effect on our business, results of operations and financial condition. There can be
assurance that such situations will not recur or be more intense than in the past.

6. We are dependent on ouesearch and development activities for our future success. If we do not successfully

develop new wastewater treatment membranes, systems and plants in a timely areffecste manner, our
business, results of operations and financial condition may loeersely affected.
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We are dependent on our R&D activities and engineers/technical experts for our future success. Our future resultssf operat
depend, to a significant degree, on our ability to successfully develop new waste treadménanes, systems and plants in a
timely and coseffective manner. Our R&D expenses are set forth below for the periods indicated.

(" in million, except percentages

Particulars Fiscal 2024 Fiscal 2023 Fiscal 2022
Research & Development (R&D) Expenses 1.54 1.55 0.88
Salary cost of R&D Personnel 11.94 5.37 4.41
Total R&D Expenses 13.48 6.92 5.29
Total Expenses 4,675.69 3,433.00 3.198.78
Total R&D Expenses as a percentage of Tot 0.29% 0.20% 0.17%
Expenses

We have not capitalized assetated to R&D activities in Fiscal 2024, Fiscal 2023 or Fiscal 2022.

Innovation continues to be the key determinant for our success. We believe the development and commercialisation of we
watertreatment systems, plants and products are complexctmguming, costly and involves a high degree of business risk.
We may encounter unexpected delays in the launch of these new systems, plants and products and these new systems,
and products manot perform as we expect. Although we have not experienced any material instances of such disruptions
relation to our R&D in Fiscals 2024, 2023 and 2022, we cannot assure you that we will not be subject to these risks in 1
future.

The success of our systems, plants and products will depend on several factors, including our ability to properly anticip:
customer needs; obtain timely regulatory approvals; establish collaborations with suppliers and customers; develop ¢
manufactureur products in a timely and cestfective manner through our R&D efforts; and successfully market and sell our
products. In addition, the development and commercialisation of our wastewater treatment systems, plants and product
characterised by sidgigant upfront costs, including costs associated with R&D, product development activities, obtaining
regulatory approvals, building inventory and sales and markdtmrgdetails of applicable regulations and approvals relating
to our R&D o@orernmént anchGther Appeoeals o n 447. # geedo not successfully develop new systems,
plants and products or in a timely, ce$tective manner that is attractive to our customerspasmess, results of operations

and financial conditiomay be adversely affected.

7. We require various regulatory approvals and licenses for the purpose of our business. Our inability to obtain,
maintain or renew such regulatory approvals and licenses for the purpose of our business in a timely manner or at
all, or to comply with the term and conditions of our existing regulatory approvals and licenses, or maintaining
the required filings and registers under such required laws, may have a material adverse effect on the continuity of
our business and may impede our effective operationthim future.

We require certain regulatory approvals, sanctions, licenses, registrations and permissions for operating and expanding
business and also to maintain registers and updated filings under various provisions of law. Further, certain appregals, lice
ard permits are valid for a certain period and are required to be renewed at regular intervals in accordance to the timeli
prescribed under the relevant statues or as may be provided under the terms of such approvals, licenses and/or pesnmits. We
nothad any such lapsed or pending approvals in the past three financial years. We need to apply for certain approvals, inclut
the renewal of approvals that expire from time to time, in the ordinary course of our business. Any inability to rebéitye or a

to renew such approvals in the time frames prescribed under law or as may be required for the purpose of the business o
maintaining the required registers or updated filings, could adversely affect our business and result in closure ofrmgnufactu
facilities and/or the application of penalties. Although we have not had any instarkiesal 2024, Fiscal 2023 and Fiscal
2022,where we have failed to obtain, renew or maintain the regulatory approvals required to operate our business, if we do
obtain, renew or maintain the regulatory approvals required to operate our business, it may have a material adverse effec
the coninuity of our business in the future and may impede our effective operations.

Further, the approvals required by our Company Material Subsidiariesre subject to certain conditions and we cannot
assure you that these would not be suspended or revoked in the eventommiance or alleged necompliance with terms
or condition thereof, or pursuant to any regulatory action.

For details of applicable regulations and approvals relating to our businespemations, as well as pending approvals, see
fiGovernment and Other Approvals o n 447.a g e

8. Our operations are subject to environmental and wor
incur material costs to comply with these regulations or suffer material liabilities or damages in the event of an
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incidence or noncompliance of environment and other similar laws and regulations which may have a material
adverse effect on our reputation, business, financial condition and results of operations.

We are subject to a broad range of safety, health and environmental laws and regulations in the jurisdictions in which
operate, which impose controls on the disposal and storage of raw materials, noise emissions, air and water discharges o
storage handling, discharge and disposal of chemicals, employee exposure to hazardous substances and other aspects c
operations. For exampleur operations are subject to environmental laws and regulations in India, including the Environmen
(Protection) At, 1986 and the Environment Protection Rules, 1986, the Air (Prevention and Control of Pollution) Act, 1981,
the Water (Prevention and Control of Pollution) Act, 1974, the Solid Waste Management Rules, 2016, the Hazardous and Of
Wastes (Management andahsboundary Movement) Rules, 2016, Bledical Waste Management Rules, 2016 and other
regulations promulgated by the Ministry of EnMIEF®)Nn memd
various statutory and regulatory authorities and eigsrin India. For details of the key regulations applicable to our business,
s e Key Regulations and Policies o n 247.a g e

Further, our operations in Sharjah are also subject to environmental laws and regulations in the U.A.E. including the Fede
Law No 24 Issued on 17/10/1999 Corresponding to 8 Rajab 1420 H on the Protection and Development of the Environm
Amended by Feeral Law No. 11/2006 dated 07/05/2006 and Federal Law No. 12 of 2018 Issued on 18/12/2018 on th
Integrated Waste Management.

We may be affected by the adoption or implementation of new safety, health and environmental laws and regulations, n
interpretations of existing laws, increased governmental enforcement of environmental laws or other similar developments
the future. &fety, health andnvironmental laws and regulations in India and the U.A.E. have become and continue to be mor
stringent, and the scope and extent of new environmental regulations, including their effect on our operations, cannot
predicted with any atainty. The costs of complying with these requirements could be significant. The measures that we
implement in order to comply with these new laws and regulations may be deemed insufficient by governmental authoriti
and its compliance costs may significantly @xd current estimateb1 case of any change in environmental or pollution
regulations, we may be required to invest in, among other things, environmental monitoring, pollution control equipment, al
emissions management and other expenditurertgply with environmental standards. Although there have been no incidents
of noncompliance with such regulations applicable to us in Fiscal 2024, Fiscal 2023 or Fiscal 2022, any failure on our part
comply with any existing or future regulations appileato us may result in legal proceedings, including public interest
litigation, being commenced against us, third party claims or the levy of regulatory fines. Further, any violation of th
environmental laws and regulations may result in fines, crirsgnattions, revocation of operating permits, or shutdown of our
manufacturing facilitieslf we fail to meet environmental requirements, we may also be subject to administrative, civil and
criminal proceedings by governmental authorities, as well as civil proceedings by environmental groups and other individua
which could result in substaatifines and penalties against us as well as orders that could limit or halt our operations.
Complying with, and changes in, these laws and regulations may increasenapliance costs and adversely affect our
business, financial condition and results of operations.

9. We require sizeable amounts of working capital for our continued operation and growth. Our inability to meet our
working capital requirements could have a material adverse effect on our business, results of operations and
financial condition. Further, any surplus production on account of inaccurate forecasting of customer
requirements and failure to manage inventory could adversely affect our business, results of operations and
financial condition.

Our business requires significant amount of working capital fortaalay operations, procurement of raw materials and
production aghere is considerable time interval between purchase ofrratsrials and realisation from sale of our finished
goods and our inability to meet our working capital requirements may adversely affect our cash floim egldéion, turnkey
projects and contracts may require us to incur substantial working capital costs before milestone payments are made to c
these costs for the purpose of ensuring that such projects and contracts are delivered and completly oraarier. Further,
certain purchase orders may require a considerable increase in materjatedaradion costs particularly in connection with

new systems and plants. The credit period given to customers may be considerable and customers may not be invoicec
products until the time of delivery of our systems, plants or products or after the@argland, in some cases, the customer
may not pay our invoices on time or at &ur trade receivables impact our working capital requirements and higher levels of
trade receivables increase our working capital requirements.

Set forth below are the details of our working capital days in Fiscal 2024, Fiscal 2023, and Fiscal 2022.

Particulars Fiscal 2024 Fiscal 2023 Fiscal 2022
Working capital days 154 180 209
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Our number of working capital days iscal 2024verelower than the working capital days Fiscal 2023 Our number of
working capital days in Fiscal 2023 was lower than the working capital days in Fiscal 2022.

We meet our working capital requiremeintgshe ordinary course of business from banks and internal acc8etf®rth below
are the details of total outstanding working capital loans as of March 31, 2024, March 31, 2023, and March 31, 2022 a
working capital loans as a percentage of total assets on a consolidated basis for Fiscal 2024, Fiscal 2023 agd.Fiscal 20

(in mi Il lion, exc
Particulars Fiscal 2024 Fiscal 2023 Fiscal 2022
Total outstanding working capital loans| 1,303.67 979.63 846.21]
Working capital loans as % of total asst 20.77% 16.54% 15.76%

We expect to continue to fund our working capital requirements in the future from cash generated from operations and fre
working capital loans; however, our inability to meet our working capital requirements through cash from our operations «
borrowings,as the case may be, could have a material adverse effect on our business, results of operations and finan

condition.

Set forth below are the details of dtade receivabledays andrade payabledays as of March 31, 2024, March 31, 2023, and

March 31, 2022.

Particulars As at March 31, 2024 As at March 31, 2023 As at March 31, 2022
Trade receivabledays 126 113 142
Trade payabledays 85 92 82

As we pursue our growth plan, we may be required to raise additional funds by incurring further indebtedness or issui
additional equity to meet our working capital in the futlfrece decide to raise additional funds through the incurrence of debt,
our interest and debt repayment obligations will increase, and could have a significant effect on our profitabilityfeowdscash
and we may be subject to additional covenants, whaakddimit our ability to access cash flows from operations. Any issuance

of equity, on the other hand, could result in a dilution of your shareholding. Accordiagiiinued increases in our working
capital requirements may have an adverse effect on our financial condition, cash flows and results of operations.,lif additior
we experience insufficient cash flows or are unable to borrow funds on a timely basis, or, at all, to meet our worling capi
and other requirements, or to pay our debts, it could materially and adversely affect our business and results of operatic
Management of our working capital requirements involves the timely payment of, or rolling over of, odeshadridebtedness

and securing new and additional loans on acceptable termsnego#iation of our payment terms for, our trade payables,
collection of trade receivables and preparing and following accurate and feasible budgets for our business operations. If we
unable to manage our working capital requirements, our business, results of operations and financial condition could
materially and dversely affected. There can be no assurance that we will be able to effectively manage our working capite
Should we fail to effectively implement sufficient internal control procedures and management systems to manage our worki
capital and other sougs of financing, we may have insufficient capital to maintain and grow our business, and we may breac
the terms of our financing agreements with banks, face claims underdeffasdt provisions and be unable to obtain new
financing, any of which would v& a material adverse effect on our business, results of operations and financial condition. Fo
further information on the wor ki ngFinamzig indebtddnefsa o h 43rages ¢

Our business also depends on our ability to estimate the demand for our products from customers. As is typical in |
manufacturing industry, we maintain a reasonable level of inventories aghea@rials, work in progress and finished goods.
The table below contains the details of the inventory (days) as of March 31, 2022, March 31, 2023 and March 31, 2024

Particulars As at March 31, 2024 As at March 31, 2023 As at March 31, 2022
Inventory Day§" 113 159 149
@ Our Al nvent Avergge Dventasydeveaue rom operationsno. of days in the year

However, if we underestimate demand or have inadequate capacity due to which we are unable to meet the demand for
products, we may manufacture fewer quantities of products than required, which could result in the loss of businebg. Due to
length oftime necessary to produce commercial quantities of our products, we make production decisions well in advance
sales. An inaccurate forecast of demand for any product can result in the unavailability/ surplus of our products. While \
forecast the demarahd price for our products and accordingly, plan our production volumes, any error in our forecast coulc
result in a reduction in our profit margins and surplus stock, which may result in additional storage cost and suctoskrplus s

may not be sold in imely manner, or at all. If we overestimate demand, we may incur costs to build capacity or purchasel
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more raw materials and manufacture more products than required. Our inability to accurately forecast demand for our prodt
and manage our inventory may have an adverse effect on our business, results of operations and financial condition.

10. There have been certain instances of delays in payment of statutory dues by our Company in the past. Any delay ir
payment of statutory dues by our Company in future, may result in the imposition of penalties and in turn may have
an adverse effectonour@p any 6s business, financial condition,

Our Company is required to pay certain statutory dues including provident fund contributions and employee state insurar
contributions as indicated in the tables below. The table below sets out details of the delays in statutory dues payable by
Compalry:

("~ million, unl ess ¢
S. No. Details (including name of thestatutory body | Amount Duration of the Default | As of March 31,
where the amount was due) Involved ( (in days) 2024
Million )
Provident Funds (The 6.03 1- 499 Paid
1 and Miscellaneous Provisions Act, 1952) 0.56 15-1,189* Not Paid
0.01 327 93* N.A#
Employees’ State Insurance Corporat .
2 (En?plgyees' State Insurance Act, 1948) P 0.19 1-61 Paid
0.00 32* N.A#
Labour Welfare Fund (Maharashtra Labdg .
Welfare Fund Act, 1953) ( 0.04 1-183 Paid
3 0.02 214-1,113* Not Paid
0.01 17* N.A#
4 Professional Tax, 1987 0.18 12-470 Paid
5 Tax Deducted at Source 1.05 1-152 Paid
6 Goods and Service Tax, 2017 16.23 17 10 Paid
* Up toAugust 16, 2024
From April 1, 2@24ttiditcne edate of this

If we are unable to pay our statutory dues on time, we could we subject to penalties which could impact our finan@al conditi
and results of operations.

11. We propose to prepay or repay all or a portion of certain outstanding borrowings availed by our Subsidiary, Concord
Enviro FZE (ACEFO) .

Our Subsidiary, CEF, has entered various borrowing arrangements with banks and financial institutions including borrowin
in the form of working capital facilities, term loans and cash creditities. For details of these financing arrangements
including indicat i v Einahcallnaebtednassl omo4BYdSietterthobelew,are the details of the total
outstanding borrowings and our finance costs, for the periods indicated:

(" _in million)
Particulars Fiscal 2024 Fiscal 2023 Fiscal 2022
Total borrowings 1,531.87 1,310.61 1,257.54
Finance costs 177.93 187.9 185.11]
OurCompany intends to wutilize an estimated amount of
prepayment of al/l or a portion of certain oQbjeddthaQ@férng |
on pagelo6.

The investment by our Company in CEF is proposed to be undertaken in the form of equity or debt or a combination of both
in any other manner as may be mutually decided. The actual mode of such deployment has not been finalised as on the dz
this Dréft Red Herring Prospectud/e believe that such repayment or prepayment will help reduce the outstanding indebtednes
of CEF and debt servicing costs and enable utilization of the internal accruals for further investment towards busihess gros
and expansin. In addition, we believe that this would improve our ability to raise further resources in the future to fund potentia
business development opportunities. However, no assurance can be made that CEF will not require further funding and
such fundingwill be available at attractive rates or that by repaying the borrowing of CEF, will in fact improve our available
funding alternatives.
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The selection of borrowings proposed to be prepaid or repaid amongst the borrowing arrangements availed by CEF was b:
on various factors, including (i) cost of the borrowing, including applicable interest rates, (ii) any conditions attalcbed to
borrowings restricting our ability to prepay/ repay the borrowings and time taken to fulfil, or obtain waivers for fulfiiment of
such conditions, (iii) receipt of consents for prepayment from the respective lenders, (iv) terms and conditions ofesitsh cons
and waivers, (v) provisions of any laws, rules and regulations governing such borrowings, and (vi) other commercic
considerations including, among others, the amount of the loan outstanding and the remaining tenor of the loan. As on the (
of this Draft Red Herring Prospectus, we have received all such lender consents. No assurance can be made that we selec
most attractive prepayment or repayment opportunities.

12. Our capacity utilization has been low in Fiscal 2024, Fiscal 2023 and Fiscal 2022, which exposes us to higher
production costs and lower profitability. Lowapacity utilisation in the future may adversely affect our business,
results of operations and financial condition. Information relating to the installed manufacturing capacity of our
two manufacturing facilities included in this Draft Red Herring Prospiers are based on various assumptions and
estimates and future production and capacity may vary.

Information relating to the installed capacity and capacity utilization of our two manufacturing facilities include®irathis

Red Herring Prospectus are based on various assumptions and estimates of our management that have been taken into a
by Chaitaly Roy, an independent chartered engineer, in the calculation of the installed capacity and capacity utibzation of
manufcturing facilities.

Our capacity utilization has been low in Fiscal 2024, Fiscal 2023 and Fiscal 2022, which exposes us to higher prodiiction cc
and lower profitability. Lowcapacity utilisation in the future may increase our operating expenses as a percentage of reven
from operations and adversely affect our business, results of operations and financial condition. The following tabths sets fc
information relating to the installed capacity and capacity utilization of our major products at our two manufacturiieg facili
as of, and for Fiscal 2024, Fiscal 2023 and Fiscal 2022rtified by an independent chartered engineer

Facilities As of, and for year ended March 31,
2024 2023 2022
Annual Annual Capacity | Annual Annual Capacity | Annual Annual Capacity
Installed Actual | Utilization | Installed Actual | Utilization | Installed Actual | Utilization
Capacity | Production (%) Capacity |Production (%) Capacity |Production (%)
(Nos.) (Nos.) (Nos.) (Nos.) (Nos.) (Nos.)
Vasai
Moduleg? 11,000 4,420 40.18%) 11,000 4180 38.00%) 11,000 2700 24.55%
System§&) 600 219 36.50%) 600 223 37.17% 600 206 34.33%
Sharjah
Moduleg 6,000 1,849  30.82% 6,000 681 11.35% 6,000 2227 37.12%

@ Modules comprise membrane modules for sea viatment and wastewater treatment.
(2 Systems comprise brackislater membrane based systems, polishing membrane based systems and wastewater membrane ba:
systems.

In Fiscal 2022we experienced lower demand for our systems and plants primarily from export due to -C@kdated
restrictions during the beginning of Fiscal 202%tual production volumes and capacity utilization rates may differ
significantly from the estimated production capacities and historical capacity utilization of our manufacturing facilities.
Investors should therefore not place undue reliance on ourribitonstalled capacity information for our existing
manufacturing facilities included in this Draft Rel@rring Prospectus.

13. We operate in a competitive environment and may not be able to effectively compete. We face competition from
both domestic as well as multinational corporations and our inability to compete effectively could result in the loss
of customers, hence, our magk share, which could have an adverse effect on our business, results of operations,

financial condition and future prospects.

The market wherein we operate is competitive, rapidly evolving and is characterized by frequent introductions of new al
improved wastewater treatment solutions, applications and technolddeedace competition from both domestic and
multinational corporationd/Ne expect competition to persist and intensify in the future as the market wherein we operate is
constantly evolving and growing with new and existing competitors devote considerable resources to introducing and enhanc
products and services. Amalingly, our ability to grow our business in accordance with our strategy will depend on our ability
to introduce new products, adapt to new technologies, respond to pricing strategies by competitors, redevelop ourlteand, exe
agreements with technolp@artners, improve our manufacturing capabilities and technology and develop intellectual property
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Although we have expended considerable resources on the design, development and manufacture of our products, some c
competitors have longer industry experience and greater financial, technical and other resources, as well as larger custc
bases or geater brand recognition. Certain competitors may also be able to react faster to technological developments, tret
and changes in customer dema@®dir competitors may devote greater resources to the development, promotion and sale ©
their products thawe do. They may have lower costs and be able to withstand lower prices better in order to gain market sha
They may be more diversified than we are and better able to leverage their other businesses, products and services to be a
accept lower returs and gain market share. In addition, our competitors may have greater engineering, technica
manufacturing, research and development, sales, marketing and financial resources and capabilities than we have. T
competitors may be able to respond maapidly than we can to new or emerging technologies or changes in customer
requirements, including introducing a greater number and variety of products than we can.

To remain competitive, we must continue to invest significant resources in modernisation, research and developme
manufacturing, sales and marketing and customer support. We cannot be sure that we will have sufficient resources to Im
these investmentsr that we will be able to make the technological advances necessary to be competitive. Failure to compe
successfully against current or future competitors could have a material adverse effect on our business, results sf operat
and financial conditio.

14. Our sale of systems and plants are subject to seasonality, which may contribute to fluctuations in our results of
operations.

Our sale of systems and plants are subject to seasonality, which may contribute to fluctuations in our results of dperations
that regard, a significant proportion of our systems and plants sales are made in the last quarter of the fiscabyearyi.e. J

to March on account of the ensuing summer period, wherein the customers have to be prepared to be able to meet their v
requirements. Another factor impacting is the customers wanting to place their orders before the expiry of their capit
expendiure budgets. The table below provides the proportion of systems and plant sales during the four quarters of the |
three Fiscal Years.

(_in million)
Particulars Fiscal 2024 % of systems Fiscal 2023 % of systems | Fiscal 2022 | % of systems and
and plant and plant plant revenue
revenue revenue

Quarter One 565.@ 19.10 201.71 12.54 240.85 1476
Quarter Two 284.22 9.60 312.11 19.40 420.17, 25.75
Quarter Three 512.41 17.30 153.70 9.55 271.83 16.66
Quarter Four 1599.50 54.00 941.17| 58.51 698.16 42.83
Total 2961.8 100.00 1608.69 100.® 1631.45 100.00

Our revenues and results of operations may thereforesigmificantly in the future. It is possible that seasonal variations in
our revenue generation and cost incurrence will be affected by market developments. Any fluctuation in our revenues gener:
and costs incurred, whether due to seasonal factors @masle, could materially and adversely affect our business, results of
operations and financial condition.

15. A portion of our funding requirements and proposed deployment of the Net Proceeds are based on management
estimates and may be subject to change based on various factors, some of which are beyond our control.

While our Company will receive proceeds from the Fresh Issue, it will not receive any proceeds from the Offer for Sale. W
intend to use the Net Pr o ©Object sf the Offér tohne 1G@fatdhepDoaft Resl Hedrimgs c r i
Prospectus. As on the date of Bisift Red Herring Prospectus, our funding requirements are basedragement estimates,
current circumstances of our business, the prevailing market condition and other commercial and techniealddeieesnot

been appraised by any bank or financial instituboany other independent ageng@yey are based on current conditions and
are subject to change in lightfofancial condition, business strategy and external factors such as market conditions, competitive
environment and interest or exchange rate fluctuations and other external factors which may not be within the control of
managementWhile we will use the Net Proceeds for purposes suéhvastment in our wholly owned subsidiary, Concord
Enviro FZE for financing its capital expenditure requirements for the greenfield projestaiion to the treatment of water,
waste water and related membrane modules, investment in our wholly owned Subsidiary, Rochem Separation Systems (In
Private Limited for financing its capital expenditure requirements for the brown field project dacespe manufacturing
facilities, storage and supporting activitiasading capital expenditure requirements of our Company for purchase of plant and
machinery, investment in our wholly owned Subsidiary, Concord Enviro FZE for prepayment or repayifodiray iim part,

of all or a portion of certain outstanding borrowings availed by Concord Enviro FZE, investment in our joint venture, Roserv
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Enviro Private Limited, investment in technology and other growth initiatives for access to new rmadkgéneral corporate
pur poses i n t heObeatnohteerOffes p @ m 106 dhg amouintrof NBt Proceeds to be actually used will be
based on our man ahg mode of inv@Ement bysoar ICentpany in RSSPL, and CEF, has currently not been
determined and may be undertaken in the form of equity or debt or a combination of both or in any other manner as may
mutually decided.

However, the deployment of the Net Proceeds will be monitored by a monitoring agency appointed pursuant to the SEBI ICI
Regulations. Our internal management estimates may exceed fair market value or the value that would have been determ
by third-partyappraisals, which may require us to reschedule or reallocate our expenditure and may have an adverse impac
our business, financial condition, results of operations and cash flows. We may have to reconsider our estimates or busir
plans due to changeén underlying factors, some of which are beyond our control, such as interest rate fluctuations, changes
input cost, and other financial and operational factors. Accordingly, prospective investors in the Offer will need wnrely up
our ma n a gdgmeatmwith despedt to the use of Net Proceeds. If we are unable to deploy the Net Proceeds in a timely
an efficient manner, it may affect our business and the results of operations.

16. Our inability to successfully implement some or all our business strategies in a timely manner or at all and our
failure to manage our growth effectively could have an adverse effect on our business.

We have not made any acquisitiong-iscal 2024, Fiscal 2023 and Fiscal 2022.

As part of our strategy aimed towards business growthirapcbvement of market position, we intend to implement several
business strategies, which include:

i the manufacture and salater and wastewater treatment, reuse and @l.$ystems and planégd turnkey solutions

1 the manufacture and sale of consumables and spare parts (including membranes, plants chemicals and consumat
and

i installation of ccC&BPPapt®ded biogas plants (A

The aforesaid strategies are subject to certain risks and uncertainties. Our strategies may not succeed due to various fa
many of which are beyond our control, including our inability to reduce our debt and our operating costs, our failulggto deve

new wastewater treatment systems, plants and products with sufficient growth potential as per the changing market preferel
and trends, our failure to execute agreements with our technology and strategic partners, our failure to effectivelyrmarket
new products and services or foresee challenges with respect to our business initiatives, our failure to sufficientiyurpgrade

infrastructure, machines, automation, equipment and technology as required to cater to the requirement of changing dem
and narket preferences, our failure to maintain highest quality and consistency in our operations or to ensure scaling of ¢
operations to correspond with our strategies and customer demand, changes in Gol and U.A.E. laws and regulations,
inability to respnd to regular competition, and other operational and management difficulties.

Any failure on our part to implement our strategy due to many reasons as attributed aforesaid could be detrimentaj-to our lo
term business outlook and our growth prospects and may materially adversely affiegsioess, results of operations and
financial conditionFurther, for any reason, in the event the benefits we realize are less than our estimates or the implementat
of these strategies and operating plans adversely affect our operations or cost more or take longer to effectuate ¢logn we ex
or if our assumptions prove inaccurate, our results of operations may be materially adversely Bfetitetther details of our

str at e Qurdusiness @ueStriitegied o n 230ag e

17. There are entities in India with a name similar to ours that are unrelated to our Company. Any failure to
differentiate between our Company and other unrelated entities may have an adverse effect on our busiagss,
of operations and financial condition.

There are entities in India with a name similar to ours that are unrelated to our Company and our group. Our Company nam
not currently registered as our tradename, and we may not be entitled to tradename protection with respect to our Comp
name. Futher, similar names may create confusion among our suppliers and customers and other third parties important to
business. If we fail to differentiate between our Company and such other unrelated entities could adversely affect our bra
business, rests of operations and financial condition.

As on the date of this Draft Red Herring Prospectus, our Comparmgiagistered trademarks in India under various classes
andeighttrademark applications have been opposed. Additionally, we have also filed applications for franadditional
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’CO’\ICORD |' CONCORD
trademarks in IndiaOur corporatelogos such as . and
name

||' CONCORD . .
arecurrently registered iour own

For further DurBusinessalttallertnal Bropatp & n 24l & glare to protect our intellectual property
could prevent us from claiming ownership and seeking remedies for infringement. Detecting and addressing unauthorized
is difficult and costly, potentially requiring litigation. Insufficient intellectual prdp protection could adversely affect our
business, financial condition, and operational results.

18. We are dependent upon the experience and skill of our management team and a number of key managerial
personnel and senior management. If we are unable to attract or retain such qualified personnel, this could
adversely affect our business, results of op@was and financial condition.

We are dependent on a highly qualified, experienced and capable management team for setting our strategic business dire
and managing our business. Our ability to meet continued success and future business challenges depends on our abili
attract,recruit and retain experienced, talented and skilled professionals. Without a sufficient number of skilled employees, o
operations and manufacturing quality could suf@mpetition for qualified technical personnel as well as sales personnel with
estaltished customer relationships is intense, both in retaining our existing employees and when replacing or finding additior
suitable employees. Our Company has had no KMP or senior management attthfiscal 2024, Fiscal 2023 and Fiscal
2022 As we havenot experienced significant KMP or senior management attrition historically, we do not have a busines:
succession policy for our Co mp aOunMarmgetherioQhangeSin KMPi/ 8MPanrlaste s .
threeyear8 o n 3Qag e

The following table shows the number of our total employeestadumber of employees who were removed or resigned in
the periods indicated

Particulars Fiscal 2024 Fiscal 2023 Fiscal 2022
Number of Employee®) 1063 1011 1,062
Number of Employees removed/resigr 297 389 326
Attrition Rate (in %) 28.64% 37.53% 30.40%
1) At the end of the period or fiscal year.

The loss of the services of our kegrsonnel or our inability to recruit or train a sufficient number of experienced personnel or
our inability to manage the attrition levels in different employee categories may have an adverse effect on our findiscial res
and business prospects. Furthiémwe cannot hire additional qualified personnel or retain them, our ability to expand our
business may be impacted. As we intend to continue to expand our operations and develop new systems, plants or product:
will need to continue to attract andtai experienced management, R&D and sales personnel. We may also be required t
increase our levels of employee compensation more rapidly than in the past to remain competitive in attracting suital
employees. There can be no assurance that our competitonot offer better compensation packages, incentives and other
perquisites to such skilled personnel. Further, as on the date of this Draft Red Herring Prospectus, we do not have keyi
insurance policies to safeguard our business against the utezkplecnise of key personnel. In the event that we are not able
to attract and retain talented employees as required for conducting our business, or if we experience high attritibickevels w
are largely out of our control, or if we are unable to motieaie retain existing employees, our business, results of operations
and financi al condition may be adOurdViarmgeisit aofnf28catgeed . For

If any of our senior executives or key personnel join a competitor, we risk losing customers, supplietspwnaewd key IT
professionals, which could materially and adversely affect our business, financial condition, and operational result
Furthermoreif our business development managers, who maintain close relationships with our customers, join a competitc
we may lose customers and face a significant impact on our revenues. There is also a risk of unauthorized disclodure or us
our technical kneledge, practices, or procedures by such personnel. In the event of a dispute with senior executives or k
personnel, the neoompetition, norsolicitation, and nomlisclosure provisions in our employment agreements may not provide
adequate protection.

19. Our inability to collect receivables and default in payment from our customers could result in the reduction of our
profits and affect our cash flows.

The majority of our sales are to customers on an open credit basis, with standard payment terms of generally betw8en 90 to
days. While we generally monitor the ability of our customers to pay these open credit arrangements and limit the credit \
extel t o what we believe is reasonable based on an eval uc
may still experience losses because of a customer being unable to pay. As a result, while we maintain what we believe to |

45



reasonable allowance for doubtful receivables for potential credit losses based upon our historical trends and otleer availz
information, there is a risk that our estimates may not be accGettéorth below are the details of our trade receivables and
tradereceivable days as of March 31, 2024, March 31, 2023, and March 31, 2022:

(in million, e X
Particulars As of March 31, 2024 As of March 31, 2023 As of March 31, 2022
Trade receivables 1,713.60Q 1,058.68 1,284.99
TradeReceivable days 126 113 142

Any increase in our receivable turnover days will negatively affect our business.

Macroeconomic conditions could also result in financial difficulties, including insolvency or bankruptcy, for our customers
and as a result coutthuse customers to delay payments to us, request modifications to their payment arrangements, that co
increase our receivables or affect our working capital requirements, or default on their payment obligations to ust Details
bad debts written off, et impairment losses on financial assets, total bad debts written off and provided for along with the
percentage of revenue from operations are set forth below, for the periods indicated:

(in” million, except percentages)

Particulars Fiscal 2024 Fiscal 2023 Fiscal 2022
Bad debts written off 55.89 47.49 29.34]
Bad debts written off as a percentage 1.12% 1.38% 0.89%
revenue from operations

Although we have not experienced any increase in our total bad debts written off and providdesioals12024, 2023 and
2022, an increase in bad debts or in defaults by our customer, may compel us to utilize greater amounts of our opéngting wor
capital and result in increased interest costs, thereby adversely affecting our results of opechtiasis #iows.

20. We could incur losses under our rental agreements with our customers or be subjected to disputes or contractual
penalties as a result of failures to meet contract specifications which may have a material adverse effect on our
business, results of operatisrand financial condition.

Customers contract with us to treat and recycle their wastewater on the payment of a fixed rate and variable fee éinked to
guantity of water recycled for them. These servaresprovided in cooperation with one of our joint ventures, Roserve Enviro
Private Limited.

Our rental agreements are usually for a term of few months to seven years, subject to renewal. We incur substantial upfi
costs in designing, manufacturing and installing systems and plants for our rental customers. If our rental agreentents are
reneved or are terminated early for any reason, we may incur a loss in respect of that particular customer, which may have
adverse impact on our business, results of operations and financial condition. In addition, even though our systenss and pl
remain ar property under the rental agreements, if these systems and plants are returned to us due to the end of a re
agreement for any reason, such systems and plants may not be suitable for other customers and we may haffeheiwrite
undepreciated \ae and incur a loss therefrom.

In addition, our rental agreements with our customers provide for penalties for our failure to provide the recycled wastewa
as provided in the contract. In thast, there have been instances of breach including lower water recovery and higher downtime
There can be no assurance that our customers in future will not rescind their contracts with us if there is a matebial breact
us or we may need to renegotigteme of our customer contraci$ie rental agreements may be discontinued in the future
which may have an impact on our reputation, which could have a material adverse effect on our business, results of operati
and financial condition. Further, payment of penalties and renegotiation of terms of our rental agreements could also have
adversempact on our business, results of operations and financial condition.

Further, the rental fees that we received under our agreements are linked to the quantity of water recycled for them. If
underestimate our costs and expenses under the contract or our costs and expenses increase due to inflation or factors b
our cantrol, our agreements may not be profitable and our business, results of operations and financial condition could
adversely affected.

21. Certain of our Joint Ventures are not wholly owned by us and present risks that our joint venture partners will fail
to meet their obligations or that we will have conflicts with our joint venture partners.

The joint ventures of our Compamye WHE Systems FZCin which we, through our subsidiary Concord Enviro FZE own
50% (with the remaining 50% owned by Heinzl Holding UG of GermdRg¥erve Enviro Private Limited, in which we own
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48.98% (with the remaining 48.98% owned by Danish Climate Investment Fund | K/S and 2.04% owned by others) and Rose
Enviro FZE, which is 100% owned by Roserve Enviro Private Limited. There are specific risks applicable to the failure t
control activites of joint ventures and these risks, in turn, add potential risks to us. Such risks include greater risk of joir
venture partners failing to meet their obligations under related joint ventures or other agreements, conflicts withijoent ven
partners,hie possibility of a joint venture partner taking valuable knowledge from us and the inability of a joint venture compan!
to access the capital markets, which could lead to resource demands on us in order to maintain or advance our strategy.

22. There are outstanding litigations against our Company, Promoters, Subsidiaries and certain Directors. Any adverse
decision in such proceedings may render us/them liable to liabilities/penalties and may adversely affect our
business, results of operationsid financial condition.

Certain legal proceedings involving our Company, Promoters, Subsidiaries and certain of our Directors are pending at differ
levels of adjudication before various courts, tribunals and authorities. In the event of adverse rulings in these proceedings
consequent levy of penalties, we may need to make payments or make provisions for future payments and which may incre
expenses and current or contingent liabilities.

A summary of outstanding litigation proceedings involving our Company, our Subsidiaries, our Group Companies, ol
Promoters and our Directors as on the date oDt#$tRe d Her ring Prospectus @aststahdingc | o

Litigation and Material Developmeris i n t er ms of the SEBI | CDR Regul ations
Name of Entity| Criminal Tax Statutory or | Disciplinary actions by | Material Civil | Aggregate amount
Proceedings | Proceedings Regulatory the SEBI or Stock Litigations |involved (™ i n
Proceedings | Exchanges against our
Promoters
Company
By the Compan Nil Not applicable| Not applicable Not applicable Nil Nil
Against  thy Nil 3 Nil Nil 1 345.42
Company
Directors (other than our Promoters)
By the Directors Nil Not applicable| Not applicable Not applicable Nil Nil
Against - thf Nil Nil Nil Nil 1 114.06
Directors
Promoters
By the Promotel Nil Not applicable| Not applicable Notapplicable Nil Nil
Against 1 Nil Nil 1 Nil 1 114.06
Promoters
Subsidiaries
By the 1 Not applicable| Not applicable Not applicable 3 124.58
Subsidiaries .
Against the Nil 7 Nil Nil 3 314.96
Subsidiaries

There is no pending litigation involving o@roup Companies which will have a material impact on our Company.
For further Outstamdingriiéigaiion and MasedatDevelopments o n 440.a g e

We cannot assure you that any of the outstanding litigation matters will be settled in our favour, or that no (addhitityal) li

will arise out of these proceedings. Our Company is in the process of litigating these matters and based on the assessme
accordance with applicable accounting standard, our Company has presently not made provision for any of the pending le
proceedings. Further, such proceedings could divert management time and attention, and consume financial resources in
defence In addition to the foregoing, we could also be adversely affected by complaints, claims or legal actions brought t
persons, before various forums such as courts, tribunals, consumer forums espedifar or other regulatory authorities in

the ordinay course or otherwise, in relation to our products and services, our technology and/or intellectual property, ol
branding or marketing efforts or campaigns or our policies or any other acts/omissions. Further, we may be subject to le
action by our empyees and/or eemployees in relation to alleged grievances such as termination of their employment with
the Company. There can be no assurance that such complaints or claims will not result in investigations, enquiries or le
actions by any courts, binals or regulatory authorities against us.

23. We face foreign exchange risks that could adversely affect our results of operations as a portion of our revenue
and expenditure iglenominated in foreign currencies.
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We have material exposure to foreign exchange related risks since a portion of our consolidated revenue from opemnations a
foreign currency, including the US Dollar and the Euro.

The table set forth below provides revenue by geograpbégahentas a percentage of our revenue from operations during
Fiscal2024 Fiscal2023 and Fisca022

Revenue by Fiscal 2024 Fiscal 2023 Fiscal 2022

Geographical mi | % of Year on mi | % of Year on mi | % of Year on

Segment revenue year revenue year revenue year
from growth from growth from growth

operations operations operations

Within India 2,893.43 58.23%| 10.99% 2,606.97 75.96%| 2.12%| 2,553.22 77.52% (1.38)%

Outside India 2,075.16 41.77% 151.47% 825.22 24.04%| 11.45% 740.44 22.48%| (16.54%

Total 4,968.59 100.00%| 44.76%| 3,432.19 100.00%| 4.21%| 3,293.66 100.00%| (5.00)%

A portion of our expenses, including our operational expenses for our operations in Sharjah U.A.E., costpbraeg raw
material and other operating expenses as well as certain of our capital expenditure on equipment imported are denominate
US Dollar, U.A.E. dirham and other foreign currencies. The exchange rate between the Indian Rupee and foreigs,currenc
primarily the USD, has fluctuated in the past and our results of operations have been impacted by such fluctuatioss in the |
and may be impacted by such fluctuations in the future. For example, during times of strengthening of the Indian Rupee,
expect that our overseas sales and revenue will generally be negatively impacted as foreign currency received wilkbe transl:
into fewer Indian Rupees. However, the converse positive effect of depreciation in the Indian Rupee may not be sustainec
may not show an appreciable impact in our results of operations in any given financial period due to other variables impactil
our business and results of operations during the same period. Accordingly, any appreciation or depreciation of the Ind
Rupee agaist these currencies can impact our results of operations. We may from time to time be required to make provisic
for foreign exchange differences in accordance with accounting standards.

Our ability to foresee future foreign currency fluctuations is limited. Further, due to the time gap between the acdounting
purchases and actual payments, the foreign exchange rate at which the purchase is recorded in the books of accounts may
with the foreign exchange rate at which the payment is made, thereby benefiting or affecting us negatively, depending on
appreciation or depreciation of the Rupee. We may, therefore, be exposed to risks arising from exchange rate fluctuations
we may no be able to pass on all losses on account of foreign currency fluctuations to our customers, and as a result, su
losses on account of foreign currency fluctuations. There is no guarantee that we may be able to manage our foreign curre
risk effectively or mitigate exchange exposures, at all times and our inability may harm our results of operations and cause ¢
results to fluctuate and/or decline. Further, certain markets in which we sell our products may be subject to foreigm exchat
repatriationand exchange control risks, which may result in either delayed recovery or evesalipation of revenue. In
addition, the policies of the RBI may also change from time to time, which may limit our ability to effectively hedgeigur for
currency exposes and may have an adverse effect on our results of operations and cash flows.

We currently do not have a formal hedging policy. Howewerhave entered into any hedging arrangements, such as, forward
exchange contracts, to hedge payments under our foreign currency borrowings or foreign currency payaddas2024,
Fiscal 2023 and Fiscal 2022¢ewecorded foreign currency exchange gdlagg (Net) of 7. 32 ¢ed.29)millioa and
(42.91)million, respectively, due to these fluctuations in foreign curreAny.action that we may take and any amounts that
we spend or invest in order to hedge the risks to our business due to fluctuations in currencies may not adequatelgstedge ag
any losses and we cannot assure you of the sufficiency of these procedurether thieegprocedures we have in place will be
successful in managing our foreign currency exposure. For details of a sensitivity analysis for a change in foreign currer
r at e sFinanciad Statefnenfs Note 55: Financial Currency Risk Managementon [ p g g e

24. We are dependent on the recurring revenue from our opeyatiand maintenance business. Cancellations of our
operating and maintenance agreements may adversely affect our business, financial condition, results of operations
and prospects.

We are dependent on the recurring revenue from our O&M busifisstable set forth below provides details of our
consolidatedevenue from operations by our O&M business and as a percentagesolidatedevenue from operations in
Fiscal2024 Fiscal2023 and Fisca&022
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Particulars Fiscal 2024 Fiscal 2023 Fiscal 2022

mi | || % of revenue mi | || % of revenue mi | 1| % of revenue
from operations from operations from operations
Revenue from Operatio 973.18 19.59 947.11 27.59 797.95 24.23
from O&M business

Our O&M agreements are for terms of one to two years, with an option to renew thereafter. Our agreements include, inter a
details of services to be provided, quality standards, warranties to be provided by our Company, period of time forgbrovision
services and price. As our O&M agreements expire, we must renew or renegotiate the contracts, and if we are unable to re
or renegotiate them on acceptable terms, we may lose our revenue from that customer. Our inability to renew or renegot
license ageements with our existing O&M customers may materially and adversely affect our business, results of operatiol
and financial condition. In Fiscal 2024, Fiscal 2023 and Fiscal 2022, we had no contract terminations with our customers.
addition, the primg models and rates that we charge our customers may change as a result of various reasons beyond
control, such as changes in our bargaining power, changes in the industry, or changes in the law or regulatory en¥ironmen
our customers are no longeilling to contract with us on terms acceptable to us, our business, results of operations and financie
condition may be adversely affected.

25. Our inability to keep our technical knowledge confidential and maintain, protect and enforce our intellectual
property rights, could adversely affect our business, results of operations and financial condition. Further, if our
products were found to be inhging on the intellectual property rights of a thirgbarty, we could be required to
cease selling the infringing products, causing us to lose future sales revenue from such products and face
substantial liabilities for patent infringement.

We rely on a combination of trademark, patent, trade secret, and copyright law and contractual restrictions to protect «
intellectual propertyWe have applied for certain registrations in connection with the protection of our intellectual property
relating to our tradenames, trademarks and patents. Our applications and registrations are currently and may in the futur
opposed, withdrawn, objed or are otherwise under dispute. If any of our unregistered intellectual property are registered il
favourof a third party, we may not be able to claim registered ownership of such intellectual property, and consequently, v
may be unable to seek remedies for infringement of intellectual property by third parties. Our inability to obtain an maintai
these regitrations may adversely affect our business, results of operations and financial condition. We have currently appli
for three new patents for which patents have not yet been granted.

Our agreements with our employees and consultants who develop our products on our behalf include confidentiality provisic
and provisions on ownership of intellectual property developed during employment or specific assignments; however, the
agreementmay not effectively prevent unauthorized use or disclosure of our confidential information, our intellectual propert
including our proprietary products, technology, systems and processes and may not provide an adequate remedy in the eve
unauthorizedise or disclosure of our confidential information or infringement of our intellectual property. Despite our efforts
to protect our proprietary rights, unauthorized parties may copy aspects of our proprietary products, technology, systems
processes angse information that we consider proprietary. In addition, unauthorized parties may also attempt, or successful
endeavour, to obtain our intellectual property, confidential information, and trade secrets through various methodg, includi
through cybersamurity attacks, and legal or other methods of protecting this data may be inadequate. In addition, our trac
secrets may become known or independently developed by our competitors, and in such cases, we may no longer enjoy
exclusive use of some of ofarmulations or maintain the confidentiality of information relating to our products.

During Fiscal 2024, Fiscal 2023 and Fiscal 2022, we have sent cease and desist letter to protect our intellectual ghroperty
have initiated litigation against one party. Additionally, our Subsidiary, Rochem Separation Systems (India) Private Limite
hasfiled a suit dated September 16, 2022, before the High Court of Judicature at Bombay, against Nirtech Private Limite
Rohan Patil, Rajnish Kumar Ahluwalia and Rajesh Patil (the latter three being the promoters and directors of Nirtech Prive
Limited)cld mi ng infringement of its copyright of technical
pl ease see tOustasliegclitigattomand MatetiaeDbveldpmeints o n 44D.aMg enay not be able to detect

any unauthorised use or take appropriate and timely steps to enforce or protect our intellectual property. Any insbibity to u
protect our intellectual property could affect our relationships with our customers, whidmeaterially and adversely affect

our brand, business, results of operations and financial condition.

In the past, there has been an opposition to the registration of the trademark for our corpofa@ditoge Industries Limited
(RILO) had filed a suit and an i nt eHiigh a@aguritc aafi oJnuHidiac atd
Court6) seeking injunction against our Company, for wuse
that of RIL and that it constituted an Wehaveifiledjaae applination a n
to register our current corporate logo. Any objection, opposition or refusal to register our corporate logo could affeetsely a
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our brand, business, results of operations and financial condition. For detafi®utstanding Litigation and Material
DevelopmentsOther pending material litigation against our Company o n 44ia g e

Additionally, various third parties mayisappropriate our name and our intellectual property rights for their nefarious ends.
Our Company has not faced such instances in Fiscals 2024, 2023 andEgfiz2ing a claim that a third party illegally
disclosed or misappropriated our trade secrets, including through intellectual property litigation or other proceedings,
difficult, expensive and time consuming, and the outcome is unpredicfablantellectual property claims, with or without
merit, could affect our relationships with current aufe customers, be very tirensuming, could be expensive to settle or
litigate and could divert our managementds attention a
liability for damages, potentially including enhanced statutlamages if we are found to have wilfully infringed intellectual
property rights. Furthermore, necessary licences may not be available to us on satisfactory terms, if at all. Whilensuch clai
by third parties have not been made to us historicallyg¢herrence of any of the foregoing could adversely affect our business
operations and financial results.

26. Our contingent liabilities and commitments could materially and adversely affect our business, results of operations
and financial condition.

As of March 31, 2024, we had contingent liabilities on a consolidated basis that have not been provided for, amounting
945.73million. The table below sets forth details of contingent liabilities:

(in ~ mi |l lion, e X c
Particulars As of March 31, 2024
( mi |l lion)
Goods& Service Tax 2.75
Service Tax 10.37|
Income tax 369.21
Customs 0.11
Bank Guarantees (excluding financial guarantees) 129.12
Corporate guarantees 416.12
Letter of credit 18.05
Total 945.73]

There are neapital commitments of our Company as on March 31, 2024.

Most of the liabilities have been incurred in the normal course of business. If these contingent liabilities were ttefidlyzea

or materialize at a level higher than we expect, it may materially and adversely impact our business, results of @mefatio
financial condition. If we are unable to recover payment from our customers in respect of the commitments that we are cal
upon to fulfil, our business, results of operations and financial condition may be materially and adversely impactégef~or fu

i nf or ma tFinamaial Infosmat®d A o n 308a g e

27. Our business may be adversely affected if we are unable to maintain and grow our brand image. In particular, our
failure to maintain our quality accreditations and certifications may negatively impact our brand and reputation.

Our brand in respect of our wastewater treatment business is one of our most important assets, and we believe our branc
reputation are significant in attracting customers to our products and services. We also believe that continuing taidevelop
repuation and awareness of our brand, through focused and consistent business development initiatives, among our custol
is important for our ability to increase our sales volumes and our revenue, grow our existing market share and expand into r
marketsOur ability to develop our brand name and retain goodwill is dependent on the perception of our products and servici
and recognition of product quality, variety of products, market penetration, accessibility of products that we distiiloute, an
marketng and business promotional initiatives.

Although we take many steps to increase awareness of our wastewater treatment systems, plants and products and prote
value of our brand through marketing and promotion, our
brand ad these marketing campaigns. Although we have not had instances in Fiscals 2024, 2023 and 2022, if we ad
unsuccessful marketing programs or are otherwise unable to maintain our customer relationships, we may only incur exper
without the benefit of lgher revenue. Our competitors also may launch promotional activities, which may increase their bran
visibility and we may not be able to match them. Further, we may not be able to invest adequately in marketing or custon
engagement which could lead tis§ of customers to competitors. If we fail to preserve the value of our brands, maintain our
reputation, or attract consumers to our wastewater treatment products, or provide gexaleaftervices to our customers, our
business, results of operatiomgldinancial condition could be adversely impacted.
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Our business also requires obtaining and maintaining quality certifications and accreditations from independent certificati
entities. For instance, our facilities are 189001:2015certified for design manufacture, and provision of services including
commissioning assistance, operation and maintenance of reverse osmosis plants intended for desalination and efflgent recy
and are certified for sustainability, liyoyds Register Quality Assurance Limited and Intertek Certification LimiSedth
specifi@ations and standards of quality is an important factor in the success and wide acceptability of our products. If we fail
comply with applicable quality standards or if the relevant accreditation institute or agency declines to certify ows, moduct

if we are otherwise unable to obtain such quality accreditations in the future, within time or at all, our business anaspects
financial performance will be materially and adversely affecdtthough in Fiscal 2024, Fiscal 2023 or Fiscal 2022 we have
not had any incidents where we failed to maintain or lost our quality accreditation or certification, any failure in tha future
maintaining our quality accreditations and certifications may negatively impact our brand and reputation.

Further, our reputation angrandscould be damaged by negative publicity in traditional or social media or by claims or
perceptions about the quality of our systems, planpsastucts regardless of whether such claims or perceptions are true. Any
untoward incidents such as litigation, regulatory actions or negative publicity, whether isolated or recurring and wheth
originating from us or otherwise, affecting our business or sugpkan significantly reduce our brand value and consumer
trust, and aaardingly, adversely affect our busirsegesults of operations and financial condition.

28. Water reuse and zero liquid discharge technology is subject to rapid change. These changes may affect the deman
for our services and products. If we are unable to keep abreast of the technological changes and new product
introductions are unable to capitai ze upon opportunities for setting
Pl antsdo) as per our business plan it could have a m
financial condition may be adversely affected.

Water reuse and zero liquid discharge technology is subject to rapid change. These changes may affect the demand for
services and products. Our future performance will depend on the sucdessflolpment, introduction and market acceptance

of new, improved and enhanced products and services that address technological changes as well as current and pot:
customer requirements and changing market trends. New products based on new or itaphonatogies may render existing
products obsolete. In addition, a slowdown in demand for our existing products could result inrdownitan the value of
inventory on hand related to existing products and/or a charge for the impairment-tiféohgsets related to such products.

If our customers defer or cancel orders for existing products and services in the expectation of changes in the metxkst, regul
requirements or a new product release or if there is any delay in development or introdumtionew products and services

or enhancements of our products and services, our business, results of operations and financial condition would be adver
affected.

As part of our strategy and to cater to the changing customer preferences and market trends, we have introduced new se
of installation of CBG Plants in Fiscal 2023.In addition, there is possibility that we may miss a market opportunityieecause
failed to invest, or invested too late, or were unable to enter into an arrangement with a technology partner, in a technol
product or enhancement sought by our customers.

Changes in market demand or investment priorities may also cause us to discontinue existing or planned development for
products or services, which can have an adverse effect on our relationships with customers. If we fail to make the ric
investment®r fail to make them at the right time or our failure to manage the introduction of new products and services in lin
with our strategy and as per the changing customer preferences and market trends could have a material adverse effect o
business, rests of operations and financial condition.

Our future growth is dependent upon our ability to capitalize upon opportunities for setting up of CBG Plants. We aigt to mark
our new initiative of CBG plants to our existing customers as well as endeavour to acquire new customers. Our success dep
on our ability to stay ahead of the innovation curve when it comes to wastewater treatment and reuse, as this is a rapi
changing industry. We cannot assure you that the demand for our products and services-frons@meérs will grow or that

we will be dle to stay competitive in the market. Failing to anticipate a shift in consumer preference or development of ne
technologies could adversely affect our business and financial condition.

29. We are dependent on project awards which are subject to cancellation and changes in scope of services and fo
which cost overruns and delays may adversely affect our business, results of operations and financial condition.

We participate in projects from time to time that are awarded on the basis of t8idetisning of when project awards will

be awarded is unpredictable and outside of our control. We operate in competitive markets where it is difficult to ptadict wh
and when we will receive awards since these awards and projects often involve camtpllengthy negotiations and bidding
processes. These processes can be impacted by a variety of factors including governmental approvals, financing contingen
commodty prices, environmental conditions and overall market and economic conditions. In addition, during an economi
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downturn, many of our competitors may be more inclined to take greater or unusual risks or terms and conditions in a contr
that we might not deems standard market practice or acceptable. As a result, we are subject to the risk of losing new awar
to competitorsSet forth below are the revenue from our operations for Fiscal 2024, 2023 and 2022 from the award of suc
project awards:

(in million, exc
Particulars Fiscal 2024 Fiscal 2023 Fiscal 2022
mi | 1| % of revenue mi | 1| % of revenue mi | 1| % of revenue
from operations from operations from operations
Revenue from Operatio 2,961.8] 59.61 1,608.64 46.87 1,631.44 49.53
from project awards

Our results of operations can fluctuate over fiscal years and quarters, depending on whether and when project awards occul
the commencement and progress of work under such awarded contracts. Hence, there is a risk that revenue may not be de
from awarded projects as quickly as anticipated. Although we have not had a customer cancel or suspend a prdject awar
Fiscal 2024, Fiscal 2023 or Fiscal 2022, any cancellation or suspension of project award by a customer may also affect
business, resulkf operations and financi al condition. For Oururt h
Business Order Book o n 23rage

30. Our business may expose us to potential warranty claims, product recalls and returns, which could adversely affect
our results operations, goodwill and the marketability of our products.

Due to the nature of our busineag face a risk of the products that we distribute containing quality issues or undetected errors
or defectsaand are exposed to risks of warranty claims, products recall and returns. Our products are subject to a one year to
years warranty against manufacturing defects. In the event of claimed defect, our practice is to repair the productwAlthough
securebackto-back warranties from our component supplierst an
demand for our products and designs and could also result in customer claims for damages. In defending such claims,
Company could incurelatedcosts and be subject to adverse publicity. Defects in our products or designs may also result i
product recalls. We do not have insurance coverage for product recall.

If we are unable to deliver reliable and highality systems, plants and products or timely resolve any issues relating to our
products and services, confidence in our business could be undermined and we may be unable to expand or maintain
customer bse and market share. We may incur additional expenses for resolving errors, providing damages for the defects
delays, extending warranties, increasing insurance coverage, obsolescence of inventory and defective pFristadt20R¥,

Fiscal 2023 anéFiscal 2022, there has been no instance of product return from our custeuntrst, in the recent past due to

a weld failure, we had to replace a section of a plant that we had installed for a pharmaceutical customer in north India.
addition, we may have to divert significant research and development efforts to resolvdactshméhe future. Our customers

may also bring legal actions against us, which could expose us to additional liabilities. Further, we may also be esléde to r
any resultdrom our research and development efforts undertaken to develop those products and recognise any revenue fi
the sales of those products in a timely manner, or at all. If any of these eventualities materialise, our reputatisnrdsidises

of operaibns and financial condition could be materially and adversely affected.

In addition, we may be exposed to potential product liability claims, and the severity and timing of such claims ar
unpredictable. We face the risk of lagsulting from, and the adverse publicity associated with, product liability lawsuits,
whether or not such claims are valid. We may also be subject to claims resulting from manufacturing defects or negliger
which may lead to the deterioration of our ¢ots. Product liability claims, regardless of their merits or the ultimate success
of the defence gainst them, are expensive. Even unsuccessful product liability claims would likely require us to incur
substantial amounts on |litigation and require our nyanag
adversely affect our rekis of operations, goodwill and the marketability of our products.

31. We have incurred significant capital expenditure in Fiscals 2024, 2023 and 2022. We may require substantial
financing for our business operations and planned capital expenditure and the failure to obtain additional
financing on terms commercially acceptablto us may adversely affect our ability to grow and our future
profitability.

We have incurred significant costs on capital expenditure in Fiscals 2024, 2023 and 2022.
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Set forth below are the details of our cash outflow towards purcligeemerty, plant and equipment and intangible assets,
total borrowings outstanding on a consolidated basis and our financing costs on a consolidated basis, of March 31,2024, M:
31, 2023, and March 31, 2022:

(in 7 mil]l
Particulars As of March 31, 2024 As of March 31, 2023 As of March 31, 2022

Cash outflow:
Purchase of property, plant and equipn (95.91) (52.38) (280.90)
and intangibleassets

Total borrowings 1,531.87 1,310.4 1257.56
Finance Costs 177.93 187.50 185.11

A significant amount of our capital expenditure in these periods was aimed at increasing our manufacturing capacities
existing and new products. Our management adopts and implements business strategies that take into account a numb
macro and micreconomic considerations, including our current financial condition and expected levels of growth over the
medium to long term. In addition, we expect to increase our expenditure from the objects of theiskuther information,

s e Objeits ofthe @erd o n 10Ba g e

We pr op os e 250.a)milian ioflour Net Proceeds towards investment in wtwolly ownedSubsidiary, CEFfor
financing its capital expenditure requirements for the greenfield prigjetdvelop an assembly unit to assemble systems and
plants fortreatment of water, waste water and related membrane madules 105.05 million of
investment in ouwholly owned Subsidiary, 8PLfor financing its capital expenditure requirements for the brown field
project to expand the manufacturing facilities, storage and supporting activitésor f ur t h e rObjectsfofalre ma t
Offerd o n 106 &leeactual amount and timing of our future capital requirements may differ from estimates as a result o
among other things, unforeseen delays or cost overruns in developing our products, changes in business plans dug to prev:
economic conditionsyinanticipated expenses and regulatory changes. To the extent our planned expenditure requiremel
exceed our available resources, we will be required to seek additional debt or equity financing. Additional debt finadcing co
increase our interest costsdarequire us to comply with additional restrictive covenants in our financing agreements. Additional
equity financing could dilute our earnings per Equity Share and your investment in our Company and could adversely imp:
our future Equity Share price.

Our ability to obtain additional financing on favourable terms, if at all, will depend on a humber of factors, includitigreur
financial condition, results of operations and cash flows, the amount and terms of our existing indebtedness, general ma
conditions and market conditions for financing activities and the economic, political and other conditions in the mankets whe
we operate. Our ability to raise debt financing on acceptable terms also depends on our credit ratings. For furtheminformat
on the risks associ dtmrydowmngratehof oarrdebdratings coald advergety affect euebudiness n
this section. We cannot assure you that we will be able to raise additional financing on acceptable terms in a timaly manne
at all. Our failure to renew arrangements for existing funding or to obtain additional financing on acceptable ternas and in
timely manner could adversely impact our planned capital expenditure, our business, results of operations and financ
condition.

32. Any variation in the utilisation of the Net Proceeds would be subject to certain compliance requirements, including
prior sharehol dersd approval

Our Company intends to use Net Proceeds raised pQbjedgsuant
of the Offed0 o n 1Q6 éngarticular, we propose to deploy the Net Proceeds for the aforesaid purposes in accordance wil
the estimated schedule of implementation and deployment of funds set forth in the table below:

(in 7 mil
Particulars Total Estimated amount Estimated deployment of Net Proceeds in
estimated | funded from the | Fiscal 2025 Fiscal 2026 Fiscal 2027
cost® Net Proceeds®
Investment in our wholly owned Subsidia 250.00 250.00 - 180.00 70.00

Concord EnQ@EFs) fFIZE f(
capital expenditure requirements for
greenfield project to develop an assembly un
assemble systems and plants for treatmer
water, waste water and related membri
modules®
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Particulars Total Estimated amount Estimated deployment of Net Proceeds in
estimated | funded from the | Fiscal 2025 Fiscal 2026 Fiscal 2027
cost® Net Proceeds®
Investment in our wholly owned Subsidia 105. 105. 1.00 52.00 52.(6
Rochem Separation Systems (India) Pri
Li mi tRs8P(O)A for finan
expenditure requirements for the brown fi
project to expand the manufacturing faciliti
storage and supporting activiti€s
Funding capital expenditure requirements of 3228 3228 - 3228 -
Company for purchase of plant and machiner
Investment in our wholly owned Subsidia 500.00 500.00 500.00 - -
Concord Enviro FZE for prepayment o
repayment, in full or in part, of all or a portion
certain outstanding borrowings availed
Concord Enviro FZE
Investment in our wholly owned Subsidia 200.00 200.00 50.00 100.00 50.00
Concord Enviro FZE, for funding working capi
requirements of Concord Enviro FZE
Investment in our joint venture, Roserve En 100.00 100.00 50.00 50.00 -
Private Limited to grow our pay per use/pay
you treat business

Investment in technology and othgrowth 335.00 335.00 - 200.00 135.00
initiatives for access to new markets

General corporate purposés [ & [ © [ § [ O [ 0
Net Proceed®)® [ § [ & [ & [ § [ §

*To be finalised upon determination of the Offer Price and updated irdspectus prior to filing with the RoC

~ Our Company, in consultation with the BRLMs, may consider dR@ePlacement, prior to the filing of the Red Herring Prospectus. The
Pre-IPO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the BRLF®-IP@d°lacement

is completed, the amount raised pursuant to thelP@ Placement will be reduced from the Fresh Issue, subject to compliance with Rule
19(2)(b) of the SCRR. The PIRO Placement, if undertaken, shall not exceed 20% of the size Frfetste Issue. Prior to the completion of

the Offer, our Company shall appropriately, intimate the subscribers to thPRré&lacement, prior to allotment pursuant to the HP©
Placement, that there is no guarantee that our Company may proceed witlieghe@the Offer may be successful and will result into listing

of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimation to the stibscebene PO
Placement (if undertaken) shall be appropriatelydman the relevant sections of the Red Herring Prospectus and the Prospectus.

In accordance with Section 13(8) and 27 of the Companies Act, 2013, we cannot undertake any variation in the utilisation
the NetProceeds as disclosed in this Draft Red Herring Prospectus without obtaining the approval of shareholders of ¢
Company through a special resolution and such variation is required to be in accordance with the applicable laws iacluding
Companies Act 208 and the SEBI ICDR Regulations.

In the event of any such circumstances that require us to undertake variation in the disclosed utilisation of the NetviRroceed

may not be able to obtain the approval of the shareholders of our Company in a timely manner, or at all. Any delatyor inabil
in obtaining such approval of the shareholders of our Company may adversely affect our business or operations. Our Promc
will be required to provide an exit opportunity to such shareholders who do not agree to the proposal to vary thetbigjects of
Offer, at such price, and in such manner, in accordance with our Articles of Association, Companies Act and the SEBI ICLC
Regulations Further, we cannot assure you that the Promoters or the controlling shareholders of our Company will hav
adequate resources at their disposal at all times to enable them to provide an exit opportunity at the price presdébed by SE

In light of these factors, we may not be able to undertake variation of objects of the Offer to use any unutilized gribgeeds o
Fresh Issue, if any, even if such wvariation is i npohdhe i
to any change in our business or financial condition byeq@oying the unutilized portion of Net Proceeds, if any, which may
adversely affect our business and results of operations.

33. Our insurance coverage may not adequately protect us against all losses or the insurance cover may not be availabl
for all the losses as per the insurance policy, which could adversely affect business, results of operations and
financial condition.

Our operations are subject to various risks inherent to the installation, operation and maintenance of wastewater treatn
systems and plants and the manufacturing of membranes, modules and other products, as well as other risks such as
robbery, ats of terrorism and other force majeure events. We maintain insurance coverage for anticipated risks which a
standard for our type of business and operations.
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Set forth below are the details of our insurance coverage, total amount insured, gross value of all fixed assets (includ
property, plant and equipment, capital work in progress, right of use asset and intangible assets) and insurance @swer for g
value of all fixed assets (including property, plant and equipment, capital work in progress, right of use asset and intangil
assets) as of March 31, 2024, March 31, 2023, and March 31, 2022:

(in 7 million, exc
Particul ar s As of As of As of
March 31, March 31,] March 31
Net value of @il 1l et ain A 2,28 2,58 2,54
and fixed assets co
equi pment ; -i eparpoigtraels s

ofuse assets but excl
(mil)ion

Net val ue of i nsyrn B 2,26 2,58 2,54
inventories and fixe
pl ant and equi pimemdg
and -odugkt assets but

I and)
Cmil)Yion
Amount of i ns(umialnjcieo C 2,57 1,81 1,78
Percentage of insure| B/ A*1 99. 4 99. § 99. ¢
Il nsurance coverage (| C/ B * 113. 70. ¢ 70. (

I n Fiscal 2024, Fiscal 2023 and Fi7sAenaill 12i002n2 ,(6sieetillidi)agude fhos
to flooding at our Vasai facility. We have not had any instances where our insurance claim amount exceeded our insura
coverage amount.

Our insurance policies cover our manufacturing facilities, warehouses and offices from losses in the case of firefispecial pe
burglary and theftWe have also obtained a marine cargo open insurance policy for the transport of raw materials to ot
manufacturing facilitiesWe have also obtained inventory insurance for our products, insurance for liabilities and losses
incurred during implementation of our various projects. There are many events that could significantly impact our operatior
or expose s to thirdparty liabilities, for which we may not be adequately insuktile we believe that we have obtained
insurance against losses which are most likely to occur in our line of business, there may be certain losses which may no
covered by the Company, which we have not ascertained as on thé@tdake.can be no assurance that we will be able to
maintain insurance of the types or at levels which we deem necessary or adequate or at premiums which we deem tc
commercially acceptable in the futufighere may be various other risks and losses for which we are not insured because suc
risks are either uninsurable or not insurable on commercially acceptableTeers can be no assurance that any claim under
the insurance policies maintained by us will be honoured fully, in part, or on time. To the extent that we suffer any loss
damage that is not covered by insurance or exceeds our insurance coverageness esiults of operations and financial
condition could be adversely affectéar fut her det ai | s Our Businesds wrna2@3cadgitonslly, & wefalil

to comply with insurance regulatory requirements in the regions where we operate, or other regulations governing insural
coverage, our brand, reputation, business, results of operations and financial condition could be naaigradiyersely
affected.

34. Failure or disruption of our | T, manufacturing auto
solutions may adversely affect our business, results of operations and financial condition.

We have implemented varlTous ERPogsmmladt iomng etcdhh nod woegry K diy
control, procurement, dispatch and accounting. We also have various automation systems and software that automate
manufacturing and production. These systems are potentially vuleg¢oatihmage or interruption from a variety of sources,
which could result from (among other causes) cyitacks on or failures of such infrastructure or compromises to its physical
security, as welhs from damaging weather or other acts of nature. Althoudtisaal 2024, Fiscal 2023 or Fiscal 202&

have not had an instance of a significant or legge malfunction or interruption of one or more of our IT, ERP or
manufacturing automation systems, a significant or lamge malfunction or interruption of one or more of our IT, ERP or
manufactumg automation systems could adversely affect our ability to keep our operations running efficiently and affec
product availability, particularly in theountry, region or functional area in which the malfunction occurs, and wider or
sustained disruption to our business cannot be excluded.
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Our agreement with our cloud services provider guarantees uptime and access to data stored on the server is provide
authorized users only through dedicated firewalls and secure VPN gateway. User access management best practices
governed through oufl policies and followed and reviewed on a regular basis. Virtual machine level backup of all virtual
machinebs is triggered automatically on a daily and weg¢

It is possible, however, that a malfunction of our data system security measures could enable unauthorized persons to ac
sensitive business data, including information relating to our intellectual property or business strategy or thoseaieus cus
Also, our computer networks may be vulnerable to unauthorised access, computer hackers, computer viruses, worms, malic
applications and other security problems caused by unauthorised access to, or improper use of, systems by third partie
employes. Such malfunction or disruptions could cause economic losses for which we could be held liable or cause dama
to our reputation. Any of these developments, alone or in combination, could have a material adverse effect on our busine
results of operationand financial condition. Further, unavailability of, or failure to retain, well trained employees capable of
constantly servicing our IT, manufacturing automation systems and/or ERP systems may lead to inefficiency or disruption
our operations andhéreby adversely affecting our business, results of operations and financial condition.

35. We are dependent on third party transportation and logistics service providers for supply of raw materials, delivery
of our products and supply of utilities, such as water and electricity, at our manufacturing facilities. Any disruption
in the supply or irtrease in the charges of these service providers could adversely affect our business, results of
operations and financial condition.

We transport our finished products by road, sea anéPaisuant to certain of our arrangements with our customers, based on
customer preferences, we are required to pay the freight costs for the wastewater treatment systems and plants as well
products we sell. In addition, we may have to pay for tramation costs in relation to the delivery of some of the raw materials
and other inputs to our manufacturing facilities. We do not own any vehicles for the transportation of our productsaand/or re
materials, we therefore rely on third party transportation and logistics providers for delivery of our raw materials ansl produ
This makes us dependent on various intermediaries such as domestic logistics companies. We do not havie@ny long
contractal arrangements with such thipérty transportation and logistics providers. Disruptions of logistics could impair our
ability to procure raw materials and/or deliver our products on time, which could materially and adversely affect o; busines
resultsof operations and financial condition. Additionally, if we lose one or more of ourplairy transportation providers,

we may not be able to obtain terms as favourable as those we receive from tpartiittdansportation providers that we
currently ug, which in turn would increase our costs and thereby adversely affect our operating Iregdtfition, raw
materials and products maybe lost or damaged in transit for various reasons including occurrence of accidents or nat
disasters. There may albe delay in delivery of raw materials and products which may also affect our business and results c
operation negatively. A failure to maintain a continuous supply of raw materials or to deliver our products to our cimstomers
an efficient and reliablenanner could have a material and adverse effect on our business, financial condition and results
operations.

Set forth below are the details of our consolidated freight, clearing and forwarding expenses and as a percentage of
consolidated expenses as of March 31, 2024, March 31, 2023, and March 31, 2022:

(in million, e X C
Particulars Fiscal 2024 Fiscal 2023 Fiscal 2022
mi | % of mi | % of mi | % of

consolidated consolidated consolidated

expenses expenses expenses
Freight, clearing an 75.58 1.62% 83.27 2.43% 87.07 2.72%
forwarding expenses
Total 75.58 1.62% 83.27 2.43% 87.07 2.72%

We are subject to the risk of increasefréight costs. If we cannot fully offset any increases in freight costs, through increases
in the prices for our products, we would experience lower margins. In addition, any increase in export tariffs alseagd incr
expenses which in turn may adveyseffect our business, results of operations and financial condition.

Further, our thireparty transportation providers do not carry any insurance coverage and therefore, any losses that may ar
during the transportation process wil!/ have to be cl ai
that wewill receive compensation for any such claims in a timely manner or at all, and consequently, any such loss m;
adversely affect our business, financial condition, results of operations and cash flows.

36. We do not own certain of the premises of our manufacturing facilities and our Registered and Corporate Office,
including our proposed Assembly Unit.
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We do not own our Registered and Corporate Office in India and some premises of our manufacturing facility and warehot
in India and Sharjah, U.A.E., which are occupied by us on a leasehold basis. Further, we are leasing the land for the propc
AssemblyUnit from the Sharjah Airport International Free Trade Zone on a one year lease. A summary of our leased premis
including the tenure of the lease agreements as of March 31, 2024 is set forth below.

S. No. Facility Leasehold / Details of Agreement / Address of Facility Duration/
Address Freehold period of lease
1 Plot No. 49,| Leasehold Name of leasing entity: Concord Enviro Systems Limit§ 90 years

Vasai,Palghar
Date of Lease Deed: June 8, 1993

Address of facility: Plot No. 49, Vasai, Palghar
2 Plot No. 50,| Leasehold Name of leasing entity: A.Z. Fine Chemicals 90 years
Vasai, Palghar

Date of Lease Deed: September 11,7199

Address of facility: Plot No. 50, Vasai, Palghar
3 Plot No. 55,| Freehold Name of owner: Rochem Separation Systems (In| NA
Vasai, Palghar Private Limited

Date of Sale Deed: April 5, 2005

Address ofacility: Plot No.55, Vasai, Palghar
4 Plot No. 51,| Leasehold Name of owner: Pratichem 90 years
Vasai, Palghar

Date of Sale Deed: April 19, 1989

Address of facility: Plot No.51, Vasai, Palghar

5 Plot 2, 3, 26| Freehold Name of owner: Rochem Separation Systems (In| NA
and 27 Private Limited
Renaissance
Bhivandi Date of Sale Deed: January 9, 2020
Address of facility: Plot 2, 3, 26 & 27 Renaissan
Bhivandi
6 P6- 051 Leasehold Name of owner: Blue Water Trading and Treatment FZ 25 years

Date of Tenancy Contract: June 27, 2006

Address of facility: Warehouse RX%1, SAIFZone,
Sharjah, United Arab Emirates
7 P6- 052 Leasehold Name of owner: Blue Water Trading and Treatment FZ 25 years

Date of Tenancy Contract: April 14, 2014

Address of facility: Warehouse RX%2, SAIFZone,
Sharjah, United Arab Emirates

8 P6- 037 Leasehold Name of owner: Concord Enviro FZE 25 yearsfrom November
24, 2009 (date of entry a
Date of Tenancy Contract: July 17, 2014 investment service

agreement)

Address of facility: Warehouse R87, SAIF
Zone, SharjahJnited Arab Emirates

9 Plot T61 02 Leasehold Name of ownerGovernmenbf Sharjahrepresented 25 yearsfrom November
by SAIFZone 24, 2009 (date of entry a
investment service

Date of Tenancy Contract: de 16 2022 agreement)

Address of facility: Warehousgs i 02, SAIF
Zone, Sharjah, United Arab Emirates

While the lease agreements for our manufacturing facilities and proposed Assembly Unit are typically long term in nature a
provide us with an option to renew them, they also provide the lessor with the right to terminate the leasedimptiance
of the terms of the agreement or by serving a without cause termination notice. We have had no instances of terminatior
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lease agreement for our premises in Fiscal 2024, Fiscal 2023 and Fiscal 2022. Notwithstanding, termination of our leases |
occur for reasons beyond our control, such as breaches of lease agreements by the landlords of our premises whidilis detrim
to our operations. If we, our current or future landlords breach the lease agreements, we may have to relocate to alterns
premises or shut down our operations at that site. Once we obtain a lease, we incur significant expenses to install neces
furniture, fittings, machinery, lighting, security systems and air conditioning, to ensure such unit is designed in line with ot
requirements. Relocation of any part of our operations may cause disruptions to our business and may require signific
expenditureand we cannot assure you that in such a case, we will be able to find suitable premises on commercially reason:
terms in a timely manner, if at all or we may have to pay significantly higher rent or incur additional expenses towards inte
Occurrence of any of these factors may materially and adversely affect our business, results of operations and financ
condition.

We may be delayed or be unable to enter a definitive lease deed for various reasons, some of which are beyond our cor
which may result in us not being able to recover deposits placed with relevant owners. Further, in the event sudintetters of
lapse or are terminated, we may have to identify suitable alternate locations for which we may have to expend significant ti
and resourceg:urther, some of our lease deeds for our manufacturing facilities and properties may not be registered and
may rot be adequately stamped and, consequently, may not be accepted as evidence in a court of law and we may be req
to pay penalties for inadequate stamp duty. For example, our lease deeds for two of our leasehold plots in Vasai, Maharas!
are not regtered. Further, we may not be able to assess or identify all risks and liabilities associated with any properties, st
as faulty or disputed title, unregistered encumbrances or adverse possession rights, improperly executed, unregistere
insufficiently stamped instruments, or other defects of which we may not be aware. Further, there are encumbrances on
manufacturing facilities and office properties in India.

37. We have subsidiaries that have incurred losses in the last three Fiscal Years.

Our subsidiaries, Rochem Services Private LimiiRelva Enviro Private Limitednd Blue Zone Ventures Private Limited
have profit / (loss) in the last three Fiscal Years. The table below provides details of the losses incurred:

(in mi Il lion, exc
Subsidiary Name Fiscal 2024 Fiscal 2023 Fiscal 2022
RochemServices Private Limited (17.43) - -
Reva Enviro Private Limited (0.68) - -
Blue Zone Ventures Private Limited - - (7.95)

In the event our Subsidiaries continue to incur losses, we may need to provide financial support to such entities and
consolidated results of operations and financial condition will be adversely affected. Further, we may not be able tmrecover
investment in such entities.

38. Any downgrade of our debt ratings could adversely affect our business.

The cost and availability of our capital depends on our credit ratings. Credit ratings reflects the opinion of the ratngnage
our management, track record, diversified clientele, increase in scale and operations and margins, medium term reve
visibility and operating cycle. As of the date of thisaft Red Herring Prospectus, our subsidiary Rochem Separation Systems
Private Limited has received the following credit ratings on its debt and credit facilities.

(in million, e X C
Instrument or Rating Type Amount Date Ratings
( in mill
Long Term Facilities 750.00 August 2, 2023 ACUITE BBB | Stable | Reaffirme
Short Term Based Facilities 530.00 August 2, 2023 ACUITE A3+ | Reaffirmed

These ratings assess our ovefalancial capacity to pay our obligations and are reflective of our ability to meet financial
commitments as they become due. Further, there can be no assurance that these ratings will not be revised or changed &
above rating agencies due to varioastbrs. Any downgrade in our credit ratings may increase interest rates for refinancing
our outstanding debt, which would increase our financing costs, and adversely affect our future issuances of debtliynd our ab
to raise new capital on a competitivasis.In addition, any downgrade in our credit ratings could increase the probability that
our lenders impose additional terms and conditions to any financing or refinancing arrangements we enter into in tie future :
adversely affect our business, result®pérations and financial condition.
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39. We have adopted the Concord Enviro Employee Stock O
options under the ESOP 2022 Scheme may result in a charge to our profit and loss account, increase our employee
expenses and may adversely impact puofitability and cash flows.

We have adopted th@oncord Enviro Employee Stock Option Plan 2022 HE8OPR022 Schente.)As per the requirements

of Ind AS 102, our Company is required to follow the fair value of option granted under ESOP 2022 Scheme on the date of 1
grant for the accounting of employee compensation cost and recognizes the charge over the vestinighpesiogisponding

credit to equity on a straight line basis, factoring the possible impact of attrition.

We established the ESOP 2022 Scheme which provides for a pool of 20,600 options, wherein we have no outstanding opt
as of the date of thBraftRed Her ri ng Pr os p e c tGagtal Stiduré BmployeelStdptidneSchanie! s ,
on pagel03 We may continue to issue employee stock options in the future, where we may grant options to our employees
discount to the market price of the Equity Shares, which may have an adverse impact on our results of operations &nd finar
condition. The hlmlers of our Equity Shares may also experience dilution of their shareholding to the extent that we issue ar
Equity Shares pursuant to exercise of any options granted under our employee stock option schemes.

40. An inability to comply with repayment and other covenants in the financing agreements or otherwise meet our debt
servicing obligations could adversely affect our business, financial condition, cash flows and credit rating.

Apart from the loans availed by the Company, certain subsidiaries have entered into agreements in relation to financ
arrangements with certain banks for working capital facilities, term loans and bank guarantees for which our Company has b
the parenguarantor. As oMarch 31, 2024 we hadto t a | borrowi ngs d,686.17milien €amprisingaob i | i
noncurrent borrowing5022md | Il e @e alnidalgiulrir eine s b o #1,836.96miliop.s a n
The agreements with respect to our borrowings contain restrictive covenants, including, but not limited to, requirements tt
we obtain consent from the lenders prior to undertaking certain matters including, among others, effecting a merg
amdgamation or scheme of arrangement, change in capital structure of our Company subject to the threshold prescribed for
shareholding of certain shareholders of our Company and effettargge in the constitutional documents or management of
the Companymaking any investment whether by way of deposits, loans or investments in share capital or otherwise, in ar
concern, undertaking any new business or operations or project or diversification, modernization or substantial expansionr
existing businesses operations or of any project during the currency of the facilities, any change in the directors, beneficia
owners, management or managerial remuneration of the borrower, any changeiiship/ control of the borrower, making

any investment (excluding fixed deposits, mutual funds or similar nature investments) beyond a stipulated limit inax particul
financial year, entering into any management contract or similar arrangement whetalsiriess or operations are managed

by any other person, amending provisions of major constitutive documents or change in constitution, any acquisition
investment in a company by our Subsidiaries or our Company, except where such acquisition raeinvsstnade in the
ordinary course of trading, dilution in the shareholding of promoters in our Company, availing any further loan orrdcility a
or undertaking any guarantee obligations on behalf of any third.partf o r  d d-inamcial Isdebtedness kie gi nni n
page437.

AsonMarch3l, 2024, our total secur ed b o rlp8dmilighscongpnsihg of @58% e |
of ourtotal borrowings under current and roarrent liabilities. Under the terms of our secured borrowings, we are required
to create a charge by way of hypothecation on the entire current assets of our Company, together with cash in hand, t
accounts and reivables, and, in our term loans, fixed assets. As these assets are hypothecated in favour of lenders, our ric
in respect of transferring or disposing of these assets are restricted. There can be no assurance that we will bephple to co
with the financial or other covenants prescribed under the documentation for our financing arrangements or that we will be al
to obtain consents necessary to take the actions that may be required to operate and grow our business. Furthes, if we f:
service our dit obligations, the lenders have the right to enforce the security created in respect of our secured borrowings.
the lenders choose to enforce security and dispose our assets to recover the amounts due from us, our business, rest
operations and fiancial condition may be adversely affected.

Any failure to comply with the conditions and covenants in our financing agreements, the creation of additional encumbranc
that are not waived by our lenders or guarantors or otherwise cured, the occurrence of a material adverse event #tat could
to an event of default and consequent termination of our credit facilities, or a demand for repayment of our unsecur
borrowings that may be recalled at any time could adversely affect our business, results of operations, financial adndition ¢
cash flowsOne of the lender consents we have received is conditional upon receiving similar consents from the other lends
which are required in relation to the Offer.

In Fiscal 2024, Fiscal 2023 and Fiscal 2022, our Company, our subsidiaries and our joint ventures have not defaulted in
payment of any borrowings. In Fiscal 2011, Rochem Green Energy Private Limited was the erstwhile subsidiary of o
Company had avaitl term loans for implementing a waste to energy project. The project ran into technical difficulties due tc
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waste quality and could not meet its debt service obligations. Rochem Green Energy Private Limited entered-titeea one
settlement of such loans with its lenders in 2017. As of March 31, 2024, there are no amounts outstanding in respeet of the
time settlements entered into. In addition, Rochem Senlideged (earlier Concord Blue Technologies Private Limited
subsidiary of our Company restructured its loans with lenders in Fiscal 2018 as it was facing difficulties servicingisuch lo
obligations Both of these loan facilities have been closed, and as of March 31, 2024, no outstanding amounts are owed un
this facility.

41. Our Subsidiaries and Joint Ventures may not pay cash dividends on shares that we hold in them. Consequently,
our Company may not receive any return on investments in our Subsidiaries and Joint Ventures.

Our Subsidiaries and Joint Ventures are separate and distinct legal entities, having no obligation to pay dividendseand may
restricted from doing so by law or contract, including applicable laws, charter provisions and the terms of their financin
arrargements. We cannot assure you that our Subsidiaries and Joint Ventures will generate sufficient profits and cash flows
otherwise be able to pay dividends to us in the future.

42. Our employees may engage in misconduct or other improper activities, including noncompliance with regulatory
standards and requirements, which may result in our Company facing penalties and fines.

We are exposed to the risk of employee fraud or other misconduct. Misconduct by employees could include intentional failul
to comply with any regulations applicable to us, to provide accurate information to regulatory authorities, to comply wit
manufactiring standards we have established, or to report financial information or data accurately or disclose unauthoriz
activities to us. In particular, sales, marketing and business arrangements in our industry are subject to laws amd regulat
intended toprevent fraud, misconduct, kickbacks, s#d#faling and other abusive practices. These laws and regulations may
restrict or prohibit a wide range of pricing, discounting, marketing and promotion, sales commission, customer incenti\
programs and other busiss arrangements. While we have not faced such instances of such misconduct or improper activitie
by our employees in Fiscal 2024, Fiscal 2023 or Fiscal 2022, there can be no assurance that we will be able to idetaify and d
such misconduct, and theggautions we take to detect and prevent this activity may not be effective in controlling unknown
or unmanaged risk. If our employees engage in any such misconduct, we could face criminal penalties, fines, revocatior
regulatory approvals and harm to eeputation, any of which could form a material adverse effect on our business.

43. Some of our Directors and Promoters may have interest in entities, which are in businesses similar to ours and this
may result in conflict of interest with us.

As on the datef this Draft Red Herring Prospectus, some of our Directors and Promoters namely, Prayas Goel, Prerak Go
Prakash DShah and Kamal Sandeep Shanbhag have interests in entities that are engaged in businesses similar to ours. P
Goel and Prerak Goel, our Promoters and Directors, are also directors on the board of our Subsidiaries/ Group Compar
entities forming pdrof the Promoter Group hamdRochem Separation Systems (India) Private Limigkmthem Green Energy
Private Limited Rochem (India) Priate Limited Rochem Services Private Limited r mer Il y known as
Technology Hvate Limitedd), Rochem Technical Services Private Limifed or mer |l y known as fiRoch
(India) Private Limitedd), and Reva Enviro Systems Private Limit&&mal Sandeep Shanbhag, Independent Director on our
Board, is also a director on the board of our Subsidiaries/ entities forming part of the Promoter GroupRuetmehy
Separation Systems (India) Private Limited, Concord Enviro FZE,Blne WaterTrading and Treatment FZEurther,
Prakash DShah, Independent Director on our Board, is also a director on the bdénylo€hemicals (India) LimitedThese
entities are in similar lines of business to our Company, and there can be no assurance that conflicts of interestowill not o
between our business and the businesses of such entities, which could have an adverse effect on our businesst&nd pros
For f ur t he@urRranbters andsPromster €rotp o n 30lia g e

While there is presently no conflict, there is no assurance that our Directors will not provide competitive servicesise other
compete in business lines in which we are alrgadgent or will enter into in future. Such factors may have an adverse effect
on our revenue from sales, results of our operations and financial condition.

44, If we are unable to establish and maintain an effective internal controls and compliance system, our business and
reputation could be adversely affected.

We are responsible for establishing and maintaining adequate internal measures commensurate with the size and complexi
operations. Our internal audit functions make an evaluation of the adequacy and effectiveness of internal systemsmm an ong
bass so that our operations adhere to our policies, compliance requirements and internal guidelines. We periodically test
update our internal processes and systems and there have been no past material instances of failure to maintaireefétctive int
controls compliance systems in Fiscal 2024, Fiscal 2023 or Fiscal 2022. However, we are exposed to operational risks aris
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from the potential inadequacy or failure of internal processes or systems, and our actions may not be sufficient to ens
effective internal checks and balances in all circumstances.

We take reasonable steps to maintain appropriate procedures for compliance and disclosure and to maintain effective inte
controls over our financial reporting so that we produce reliable financial reports and prevent financial fraud. Aslvisks evo
ard develop, internal controls must be reviewed on an ongoing basis. Maintaining such internal controls requires hum
diligence and compliance and is therefore subject to lapses in judgment and failures that result from human error.

Further, our operations are subject to-@otiruption laws and regulations. These laws generally prohibit us and our employees
and intermediaries from bribing, being bribed or making other prohibited payments to government officials or other persons
obtain or retain business or gain some other business advantage. We participate in collaborations and relationships with t
parties whose actions could potentially subject us to liability under these laws or other locatraption laws. While our

code of conduct requires our employees and intermediaries to comply with all applicable laws, and we continue to enhance
policies and procedures in an effort to ensure compliance with applicablmengption laws and regulations, these measures
may notprevent the breach of such aatirruption laws, as there are risks of such breaches in emerging markets, such as Indie
If we are not in compliance with applicable aodirruption laws, we may be subject to criminal and civil penalties, disgorgement
andother sanctions and remedial measures, and legal expenses, which could have an adverse impact on our business, res
operations and financial condition. Likewise, any investigation of any potential violations-obamiption laws by the relevant
auhorities could also have an adverse impact on our business and reputation.

45, We have in the past entered into related party transactions and may continue to do so in the future, which may
potentially involve conflicts of interest with the equity shareholders.

We have in the course of our business entered into, and will continue to enter into, several transactions with ourtietated pa
including remuneration paid to our Directors. For further details of the related party transactions, as per the requiidenents
applicable Indian Accounting Standaids| n d ARRlateddarty Transactiods f or t he years ended
31, 2023, and March 31, 2022 ported in the Restated Co RestatédiCoredlidated F i
Financial Informationi Related party disclosures as required by INDDASon [ p&d g e

Our related party transactions through March 31, 2024 have been carried out on an arms' length basis and are naioprejudici
our interests; however, we cannot assure you that we will receive similar terms in our related party transactionsrim the fut
and that we could not have achieved more favourable terms had such transactions been entered into with unrelated parties

The transactions we have entered into and any further transactions that we may have with our related parties cowd potent
involve conflicts of interest which may be detrimental to us. We cannot assure you that such transactions, individtialy or in
aggregate, will not have an adverse effect on business and financial results, including because of potential cordtigss of int
or otherwise.

46. Our Promoters, certain of our Directors and Key Managerial Personnel may have interests other than
reimbursement of expenses incurred and normal remuneration or benefits in our Company.

Our Promoters, certain of our Directors and Key Managerial Personnel, while managing the day to day operations, may
interested in our Companiyy addition to regular remuneration or sitting fpagable, if any, to them for attending meetings of
our Board and committees thereof ,benefits and reimbursement of expensethe extent of the Equity Shares held by them

or their relatives, if any, in our Company, and any dividends, bonuses or other distributions on such Equity Shares. Furth
certain of ar Directors or their relatives are also shareholders or directors on the board of certain Subsidiaries, Joint Ventu
and entities who are forming part of our Promoter Group, and may be deemed to be interested to the extent of the paym
made by our Cmpany to such Subsidiaries, Joint Ventures and entities who are forming part of our Promoter Group, and tt
shareholding of such Subsidiaries, Joint Ventures and entities who are forming part of our Promoter Group, if any ai=l dividet
declared thereon. Fdurther detailspther than reimbursement of expenses incurred or normal remuneration or peaefits
fiOur Management Interest of Director6 a @uk Mdnhagement Interest of Key Managerial Personnahd Senior
Managerial Personnél page288and299. While our Promoters, Directors and Key Managerial Personnel believe that they
act in the benefit and best interest of the Company, there can be no assurance of continuing the same.

47. After the completion of the Offer, our Promoter will continue to collectively hold substantial shareholding in our
Company.

Currently, our Promoters own an aggregatésas6 of our outstanding Equity Sharé®llowing the completion of the Offer,

certain Promoter Shareholders will continue to hold substantial shareholding in our Cavhpamwill allow them to exercise
significant control over the outcome of the matters submitted to our shareholders for agfmosetails of their shareholding
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pre- and postOf f e r Capital Steuctlii® o n 9(p Thig eoncentration of ownership may delay, defer or even prevent a
change in control of our Company and may make some transactions more difficult without the support of these sharehold
In addition, these Shareholders have the ability to exerciseeidke over our business, and may cause us take actions that are
not in, or may <conflict with, our or our other shareho
policies and the election of our directors and senior managethenapproval of lending and investment policies, revenue
budgets, capital expenditure, dividend policy, strategic acquisitions and fund raising activities. The interests oficamtsigni
shareholders could conflict with our interests or the interesisrobther shareholders. Any such conflict may adversely affect
our ability to execute our business strategy or to operate our business.

Further, pursuant to the shareholdersé agreement dat ec
sharehol dersdé6 agreement datSelAd)Qc tsoubbesrc r3i,pt2 0oln5 c(ucno |laldedcetni
21, 2 Birst Amepdimento ) a second subscription cum adde&ecdndm a

Amendmentt) and a third addendum aTbid Areembnerto )d a taendd Arpersitla t2e0d
agreement datedugust 23, 2024 2024 Amendmend )  a n ks oAAssociation and upon receipt of approval by the
shareholders of our Company by way of a special resolution in the first general meeting after listing, the Promoters and
Holdings shall have the right to nominate a director on the Board as geloinéng thresholds

Shareholding of each of the AF Holdings or Promoters (on an Number of directors to be Number of directors to be
aggregate), as applicable, as a percentage of the total paid share| nominated by AF Holdings | appointed by the Promoters
capital of our Company on a fully diluted basis
Above or equal to 10% (ten per cent) Two Three
Less than 10% (ten per cent) but more than 5% (five per cent) One One

Further, pursuant to the 2024 Amendment, upon the complete exit of AF Holdings from the Company, if the internal rate
return earned by AF Holdings, exceeds 25% of their initial investment amount after deduction of all costs and expenses, tl
AF Holdings would be required to pay to our Promoters, Prayas Goel and Prerak Goel, 30% of the net capital gains earnec
them, subject to receipt of requisite approval s, i ncl u
Regulation 26 (6)of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended, post listing of the Equity Shares pursuant to the Offer. d e t Historysand Certaie
Corporate Matters Det ai | s of shar®@hond 258agéd Agreement s

48. We cannot assure payment of dividends on the Equity Shares in the future.

We have a formal dividend distribution policy, but have not declared dividends on our Equity Shares during the lastghree Fis
Years. Our ability to pay dividends in the future will depend upon our dividend policy, future results of operationsl financi
condition, cash flows, working capital requirements and capital expenditure requirements and other factors considetred rele\
by our directors and shareholders. Our ability to pay dividends may also be restricted under certain financing arramgfements
we may enter into. We may also decide to retain all of our earnings to finance the development and expansion of our busir
and, therefore, may not declare dividends on our Equity Shares. We cannot assure you that we will be able to pay dividend
theEqui ty Shares at any point in the future. FDovidendiPolicy i | s
on page307.

49, We track certain operational metrics and negenerally accepted accounting principles, measures with internal
systems and tools and do not independently verify such metrics. Certain of our operational metrics are subject to
inherent challenges in measuremeand any real or perceived inaccuracies in such metrics may adversely affect
our business and reputation.

Certain of our operational metrics, including PBAAP metrics, such a&BITDA, EBITDA Margin Property, plant and
equipment turnover ratjd otal Borrowings, Net Debt, Delitquity Ratio, Net Debt / EBITDA Ratio, Return on Equity (RoE),
Profit before taxes, Profit after taxes, PAT Margin, Capital Employed, Return on Capital Employed (RoCE), Net Worth, Retur
on Net Worth, Trade receivable Twaver Ratio, Trade payable Turnover Ratio, Gross Profit and Gross Profit Maegin
prepared with internal systems atwbls that are not independently verified by any third party and whichdiffgy from
estimates or similar metrics published by third parties due to differences in sources, methodologies, or the assumptions
which we rely. F Gartainf Qonventiorsy Usel of Eirancibl énformatieneandiMarket Data and Currency of
Presentationd NonGAAP Financial Measurés b e g i n n i I8gOuranterng systeas and tools have a number of
limitations and our methodologies for tracking these metrics may change over time, which could result in unexpected chang
to our metrics, including the metrics we publicly disclose. If the internal sgstechtools we use to track these metrics under
count or over count performance or contain algorithmic or other technical errors, the data we report may not be actairate. W
these numbers are based on what we believe to be reasonable estimates ofosuontae applicable period of measurement,
there are inherent challenges in measuring how our platform is used across large populations. Limitations or erroestvith resj
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to how we measure data or with respect to the data that we measure may affect our understanding of certain details of
business, which could affect our loterm strategies. If our operating metrics are not accurate representations of our business
if investors do not perceive our operating metrics to be accurate or if we discover material inaccuracies with respect to th
figures, we expect that our business, reputation, financial condition, and results of operations would be adversely affected.

50. Certain sections of this Draft Red Herring Prospectus contain information from the 1LatfReport which we
commissioned and purchased and any reliance on such information for making an investment decision in the Offer
is subject to inherent risks.

Certain sections of thiBraft Red Herring Prospectus include information based on, or derived frorhl #tce Report or
extracts of thé LatticeReport prepared biyrost & Sullivan, whichis not related to our Company, Directors or Promoters. We
commissioned and paid for this report for the purpose of confirming our understanding of the industry in connection with tt
Offer. All such information in thi®raft Red Herring Prospectus indicates fhatticeReport as its source. Accordingly, any
information in thisDraft Red Herring Prospectus derived from, or based onlllattice Report should be read taking into
consideration the foregoing.

Industry sources and publications are also prepared based on information as of specific dates and may no longer be curre
reflect current trends. Industry sources and publications may also base their information on estimates, projectioagridrecast
assumptions that may prove to be incorr&ctther, thelLatticeReport is not a recommendation to invest / disinvest in any
company covered in thELattice Report. Accordingly, prospective investors should not place undue reliance on, or base thei
investment decision solely on this information.

In view of the foregoing, you may not be able to seek legal recourse for any losses resulting from undertaking any investm
in the Offer pursuant to reliance on the information in this Draft Red Herring Prospectus based on, or derivedfftaticihe
Report. You should consult your own advisors and undertake an independent assessment of informatibmaiit Red
Herring Prospectus based on, or derived from LttaticeReport before making any investment decision regarding the Offer.

S e dnduBtry Overviewd o n 1%r.aFgrehe disclaimers associated with tHeatticeR e p o r tCertaia Eanveritions,
Presentation of Financial, Industry amdarket Data and Currency of Presentatibmndustry and MarketData o n 1§ a g e

51. Certain of our corporate filings, resolutions and records are not traceable. We cannot assure that regulatory
proceedings or actions will not be initiated against us in the future and we will not be subject to any penalty imposed
by the competent regulatgrauthority in this regard.

Certain of our corporate regulatory filings, resolutions and records are not traceable including (a) board resolutiogefor cha
in registered office of the Company on June 15, 2005; and (b) form filing and board and shareholders resolution for change
name of our Subsidiary, Rochem Services Private Limite
Technol ogy Private Limitedd on MaDraftRed H&rringPtospeciudie relatibnaa e
such untraceable records have been made in reliance on other supporting documents available in our records including
certificate of incorporation issued by the registrar of companies. We cannot assure you that the reperate cecords will
become available in the future, or actions will not be initiated against us in the future, or that we will not be sahject to
penalty imposed by the competent regulatory authority in this respect.

Further, in 2014015 and 2012016, our Company had granted an unsecured loan of Rs. 160.63 million to a related party
which was in violation of the provision of section 185 of Companies Act, 2013. Our Company has filed a compoundin
application in GNL1 pursuant t&SRN H48868475 dated March 29, 2019 with the Regional Director/National Company Law

Tribunal, Western Region, Mumbai. The matter is currently pending. An adverse decision in this matter could result in
financial liability to our Company of up o . 5.00 million, for which we have I
cannot assure you that the relevant compounding application will be decided in the favour of our Company, or that we will
be subject to any penalty imposed by thenpetent regulatory authority.

52. We will not receive any proceeds from the Offer for Sale. The Selling Shareholders including the Promoter Selling
Shareholders will receive the net proceeds from the Offer for Sale.

The Offer consists of a Fresh Issue and an Offer for Sale. The Selling Shareholders, including the Promoter Selli
Shareholders, shall be entitled to the net proceeds from the Offer for Sale, which comprise proceeds from the Offeetfor Sale
of Offer expenses shared by the Selling Shareholders, and our Company will not receive any proceeds from the Offer for Se
For f ur t h eCapitdl Sttucturél sa @bjsctsief théd Offer o n 9P amdil@ssf this Draft Red Herring Prospectus,
respectively.
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External Risks:
53. A slowdown in economic growth in India could cause our business to suffer.

The economy and securities markets in Indiaigftaenced by economic developments and volatility in securities markets in
ot her nations across the gl obe. Il nvestorsd responses t
price of securities of companies located in other coesitincluding India. Negative developments in the economy, such as
increase in trade deficits, or a default on national debt, in other emerging countries may also affect investor cordidence ¢
cause increase in volatility in Indian securities marketsaifett the Indian economy in general. Any financial instability
across the globe may also have a negative impact on the Indian economy, including the movement of exchange rates and int
rates in India and may adversely affect our business, finanefarpance and the price of our Equity Shares.

Any other global economic developments or the probability of their occurrence may continue to have an adverse effect
global economic conditions and the stability of financial markets across the globe and may significantly reduce global mar
liquidity and restrict the ability of key market participants to operate in certain financial markets. Any of these factors coul
decrease economic activity and restrict our access to capital, which could have an adverse effect on our business, finar
condition and results of operations and reduce the price of our equity shares. Any financial disruption could have an adver
effect on our business, cash flows, future financial pe

54. Our business, results of operations and financial condition may be affected by global economic conditions,
especially in the U.A.E. where we have a manufacturing facility, and the geographies to which we cater.

Our business depends substantially on global economic conditions. Our international customers are located and prima
operating in Asia, the Middle East, Africa and Europe and some of our customers may be adversely impacted by the econo
downturn in tleir national or regional economies, disruption in their banking and financial systems, economic weaknes:
unfavourable government policies, rising inflation, lowering of spending power and customer confidence, and politice
uncertainty. In addition, we hava manufacturing facility in Sharjah, U.A.E. which could also be adversely affected by such
factors.

The Indian market and the Indian economy are influenced by economic and market conditions in other countries, particula
emerging market countries in Asia. Financial turmoil in Asia, U.S. and elsewhere in the world in recent years has affected f
Indiane c o n o my . Al t hough economic conditions are different
country can have adverse effects on the securities of companies in other countries, including India. A loss of inveésiaeconfi

in the financial systems of other emerging markets may cause increased volatility in Indian financial markets and, indirectly, |
the Indian economy in general. Any worldwide financial instability could also have a negative impact on the Indian econom
Financial disuptions may occur again and could harm our business, results of operations and financial condition.

The global credit and equity markets have experienced substantial dislocations, liquidity disruptions and market corrections
recent years. Financial markets and the supply of credit could continue to be negatively impacted by ongoing conce
surroundiry the sovereign debts and/or fiscal deficits of several countries in Europe, the possibility of further downgrades ¢
or defaults on, sovereign debt, concerns about a slowdown in growth in certain economies and uncertainties regarding
stability and oerall standing of the European Monetary Union.

A loss of investor confidence in the financial systems of other emerging markets may cause increased volatility in the Indi
financial markets and indirectly in the Indian economy in general. Any worldwide financial instability could influence the
Indianeconomy. In response to such developments, legislators and financial regulators in the United States, Europe and o
jurisdictions, including India, have implemented several policy measures designed to add stability to the financialmarkets.
addition,any increase in interest rates by the United States Federal Reserve will lead to an increase in the borrowing cost
the United States which may in turn impact global borrowing as well. Furthermore, in several parts of the world, tigase are si
of increasing retreat from globalization of goods, services and people, as pressure for the introduction of a protectionist regi
is building and such developments could adversely affect Indian exports. However, the overall impact of these and ot}
legislativeand regulatory efforts on the global financial markets is uncertain, and they may not have the intended stabilizir
effects. In the event that the current adverse conditions in the global credit markets continue or if there is anyt Siggnifocain
disruption, this could have an adverse effect on our business, results of operations and financial condition.

In February 2022, hostilities between Russia and the Ukraine commenced, which has led stock, commodities and fore
exchange markets worldwide to fluctuate. In addition, the market price of oil has risen sharply since the commencement
hostilities in thle Ukraine, which may have an inflationary effect in India and other countries. A prolonged war or a protractec
period of hostilities in the Ukraine may lead to global economic disturbances.
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If we are unable to successfully anticipate and respond to changing economic and market conditions, our business, resul
operations and financial condition and prospects may be adversely affected.

55. Changing laws, rules and regulations in India and the U.A.E. could lead to hew compliance requirements that are
uncertain.

The regulatory and policy environment in which we operate is evolving and is subject to change. The Gol and the U.A.E whe
our Sharjah manufacturing facility and afissembly Unitare located, may implement new laws or other regulations and
policies that could affect our business in general, which could lead to new compliance requirements, including requiring us
obtain approvals and licenses from the Gol, Government of the UakdE.other regulatory bodies, or impose onerous
requirements.

For instance, the Gol has recently introduced (a) the Code on Wages, 2019; (b) the Code on Social Security, 2020; (c)
Occupational Safety, Health and Working Conditions Code, 2020; and (d) the Industrial Relations Code, 2020 whic
consolidate, subsunand replace numerous existing central labour legislations. While the rules for implementation under thes
codes have not been notified, we are yet to determine the impact of all or some such laws on our business and opdrations v
may restrict our abilit to grow our business in the future and increase our expéndes. absence of any precedents on the
subject, the application of these provisions is uncertain and may or may not have an adverse tax impact on us.

Uncertainty in the applicability, interpretation or implementation of any amendment to, or change in, governing lavarregulati
or policy in the jurisdictions in which we operate, including by reason of an absence, or a limited body, of administrative c
judicial precedent may be time consuming as well as costly for us to resolve and may impact the viability of our cugssit busin
or restrict our ability to grow our business in the future. We may incur increased costs and other burdens relatinghoecompli
with such new requirements, which may also require significant management time and other resources, and any failure
comply may adversely affect our business, results of operations and prospects. Uncertainty in the applicability, onerpretati
or implementation of any amendment to, or change in, governing law, regulation or policy, including by reason of an absenc
or a limited body, of administrative or judicial precedent may be time consuming as well as costly for us to resolve and m
impact the iability of our current businesses or restrict our ability to grow our businesses in the future.

56. A slowdown in our exports due to tariffs and trade barriers and international sanctions could adversely affect our
business, financial condition and results of operations.

A significant portion of our revenue is derived from our international business. From time to time, tariffs, quotas aadfbther
and nontariff trade barriers may be imposed on our products in jurisdictions in which we operate or seek to sell ots. produ
There can be no assurance that the countries or regions (like the European Community) where we seek to sell our products
not impose trade restrictions on us in future. We may also be prohibited from exporting to certain restricted countggs that
be added to a sanctions list maintained by the Government of India or other foreign governments, such as the Speci
Designated Nationals and Blocked Persons list maintained by the Office of Foreign Assets Control of the US Department
Treasury inthe United States. In February 2022, hostilities between Russia and the Ukraine commenced, which has led to
imposition of sanctions of various Russian interests (and in some cases Belarus) by the European Union, Australia, Can:
Japan, New Zealandw8zerland, South Korea, the United Kingdom and the United States. Any such imposition of trade
barriers or international sanctions may have an adverse effect on our business, financial condition and results of operation:

57. Natural calamities, climate change and health epidemics and pandemics in India or the U.A.E. could adversely
affect our business, financial condition, and results of operations. In addition, hostilities, terrorist attacks, civil
unrest and other acts of wlence could adversely affect our business, results of operations and financial condition.

India has experienced natural calamities, such as earthquakes and floods in recent years and natural calamitiesihte also po
in the U.A.E. where our Sharjah manufacturing facility and Assembly Unitis located. Natural calamities could have an
adverse impact on the Indian or U.A.E. economy which, in turn, could adversely affect our business, and may damage or des
our manufacturing and R&D facilities or other assets which are concentrated ircatienoAny of these natural calamities
could adersely affect our business, results of operations and financial condition.

A number of countries in Asia, including India and the U.A.E., as well as countries in other parts of the world, arélsuscepti
to contagious diseases and, for example, have had confirmed cases of the highly pathogenic H7N9, H5N1 and H1N1 strair
influenza in birds and swine. In addition, the COWID pandemic, has caused a worldwide health crisis and economic
downturn. Any future outbreak of health epidemics may restrict the level of business activity in affected areas, which may,
turn, adversely &kct our business.
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Our operations including our manufacturing facilities in India or the U.A.E. may be damaged or disrupted as a result of natu
calamties.Such events may lead to the disruption of information systems and telecommunication services for sustained perio
They also may make it difficult or impossible for employees to reach our business locations. Damage or destruction tt
interrupts our proision of services could adversely affect our reputation, our relationshipsour customers, our senior
management eamés abi |l ity erdse aud busimess ot iemay eansd usstalipcur substantial additional
expenditure to repair or replace damaged equipment or rebuild parts of our facilities. Any of the above factors may advers
affect our business, results of operations and financralition.

India has from timéo-time experienced instances of social, religious and civil unrest and hoshkti@seen neighbouring
countries. The U.A.E. has also experienced attacks on its shipping and other infrastructure from neighbouring countries «
terrorist groups. In case there are mass protests leading to civil unrest, such incidents could impacbpetatmns and
adversely affect our business, results of operations and financial condition. Present relations between India and Pakis
continue to be fragile on the issues of terrorism, armaments and Kashmir. Further, there have been continuiliephteder
between India and China Military activity or terrorist attacks in the future could influence the Indian or the U.A.E. esonomi
by disrupting communications and making travel more difficult. Such political tensions also could create a gregigorperc
that investments in Indian companies involve higher degrees of risk. Events of this nature in the future, as well ad social ¢
civil unrest within other countries in Asia and the Middle East, could influence the Indian economy and could harxiala mate
adverse effect on the market for securities of Indian companies.

58. Inflation in India could have an adverse effect on our profitability and if significant, on our financial condition.

India has experienced high inflation in the recent past. Inflation rates in India have been volatile in recent years, and st
volatility may continue in the future. Increased inflation may lead to an increase in interest rates and increasedgisits, of |
wages, raw materials and other expenditure incurred in our business operations. High fluctuations in inflation rates may m:
it more difficult for us to accurately estimate or control our costs. Any increase in inflation in India can increagpesgEXx
which we may not be able to adequately pass on to our customers, whether entirely or in part, and may adversely affect
business and financial condition. We may be unable to reduce our costs or entirely offset any increases in costs egth incre:
in prices for our products, wherein, our business, results of operations, cash flows and financial condition may be advers
affected. Further, the Government has previously initiated economic measures to combat high inflation rates, andrit is uncl
whether these measures will remain in effect. There can be no assurance that inflation levels in India will not worsen in t
future.

59. Significant differences exist between IS and other accounting principles, such as U.S. GAAP and IFRS, which
may be material to the Restated Consolidated Financial Information prepared and presented in accordance with
Ind-AS contained in this Draft RedHerring Prospectus.

Our financial statements, including the financial statements provided in this Draft Red Herring Prospectus, are prepared
accordance with Ind AS. We have not attempted to quantify the impact of IFRS and U.S. GAAP or any other system
accounting princifes on the financial data included in this Draft Red Herring Prospectus, nor do we provide a reconciliation o
our financial statements to those of IFRS, U.S. GAAP or any other accounting principles. IFRS and U.S. GAAP differ i
significant respects froomt AS. Accordingly, the degree to which the Ind AS financial statements included in this Draft Red
Herring Prospectus wil/ provide meaningf ul i nformat.i on
Any reliance by persons notrfaliar with Indian accounting practices on the financial disclosures presented in this Draft Red
Herring Prospectus should accordingly be limited.

While we have built robust information technology, governance frameworks and operational management systems to man
our business operations and to support our future growth at both the store and corporate level, the increasing bugriggs compl
of ouroperations may place additional requirements on our systems, controls, procedures and management and, as a result
strain our ability to manage our future growth. Many of our control systems are dependent qrartijirsoftware and
technology. Our thd-party software may be subject to damage, software errors, computer viruses, security breaches and 1
delayed or failed implementation of new updates. Damage or interruption to oupdhiydand other control systems may
require a significant investmeto fix or replace them, and we may suffer interruptions in our operations as a result.

60. The U.A.E. and Indian tax regimes are currently undergoing substantial changes which could adversely affect our
business and the trading price of the Equity Shares.

Our business, results of operations and financial condition could be adversely affected by any change in the extehsive cer

and state tax regime in India and the U.A.E. federal or local Sharjah tax regimes, in each case as applicable to us and
busiress.
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The MinistryMOB8d) Fofmhatnltee 6. A.AE. has i ntr odTodc)e de faf e cetdiewrea | 1
years starting on or after June 1, 2023. CIT will be payable on the profits of UAE businesses as reported in their financ
statementgrepared in accordance with internationally acceptable accounting standards. It also appears that it will not affe
businesses operated in free trade zones such as ours. We are uncertain at this time on the effect of the CIT on aur operal
However, ag CIT payable by our subsidiaries in the U.A.E. may have an adverse impact on our business, results of operatic
and financial condition.

Tax and other levies imposed by Indian central and state governments that affect our tax liability, include centraleases state
and other levies, income tax, turnover tax, goods and service tax, stamp duty and other special taxes and surchanges, whic
introduced on a temporary or permanent basis from time to time. This extensive central and state tax regime is sulgect to chs
from time to time. The final determination of our tax liability involves the interpretation of local tax laws and retatedions

in each jurisdiction, as well as the significant use of estimates and assumptions regarding the scope of future opkerations
results achieved and the timing and nature of income earned and expenditures incurred.

With the i mplementati GEToOPf Geodr & 8BbtvgaesdTaw paAss on
the transition to GST to the consumer thereby limiting our benefits. In order for us to utilise input credit under G8ifethe e
value chain has to be GST compliant, including ukil®ve are and will continue to adhere to the GST rules and regulations,
there can be no assurance that our suppliers and dealers will do so. Any such failure may result in increased cosiobn accou
non-compliance with the GST and may adversely affect our business and results of operations. Any dividend distributed b
domestic company is subjebDTOY oinmdi vhdemd&andsstofi btuhtei oinn\
Additionally, the Company is required to withhold tax on such dividends distributed at the applicable rate.

Further, the Gol announced the union budg e fFinahce Act, 20245 )c ,a |
has introduced various amendments to taxation laws in India. There is no certainty on the impact of the Finance Act, 2024
any amendments made to it in the future, may have on our business operations or the industry in which we operate. &nfavour
changes in or interpretations of existing, or the promulgation of new, laws, rules and regulations including foreigminvestme
and stanp duty laws governing our business and operations could result in us being deemed to be in contravention of such [
and may require us to apply for additional approvals. Further it may also impact the viability of our current businestsies or r
our ability to grow our businesses in the future. We may incur increase in expenses relating to compliance with such ne
requirements which may require support from our management and other resources and failure to comply may adversely af
our business anegksults of operations. Uncertainty in the applicability, interpretation or implementation of any amendment tc
or change in governing laws, regulations or policies, including by reason of an absence, or a limited body, of admanistrative
judicial precedenmay be time consuming and costly of us to resolve and may affect our ability to grow our business in thi
future.

61. Any adverse change in Indiads sovereign credit rati
business, results of operations, financial condition and cash flows.

Our borrowing costs and our access to the debt capital markets depend significantly on the credit ratings of India. @&lhy down
in the credit ratings for India and other jurisdictions we operate in, by international rating agencies may adversedyrimpact
ability to raise additional finances. This may have an adverse effect on our ability to fund our growth on favourabfeterms a
adversely affect our business operations, financial performance and the price of the Equity Shares.

62. Foreign investors are subject to foreign investment restrictions under Indian laws which limit our ability to attract
foreign investors, which may adversely impact the market price of our Equity Shares.

Foreign ownership of Indian securities is subject to Government regulation. Under the consolidated foreign direct investme
policy (effective HFDIRolmyoQct dlther GbS,erlnzh)t @©f I ndia has
conditionalities with respect to the level of foreign investment permitted in certain business sectors both withoutifatimnyreg
appr ov Altométit Roetedf) and wi th pri or AppogalRoatedod r.y Oap p rCowgpla n(yt h
brand retailsector which falls under the Approval Route. This may restrict our ability to raise capital in the future or in the
ability of foreign investors to purchase Equity Shares of our Company.

Under foreign exchange regulations currently in force in India, transfer of shares betweenidents and residents are freely
permitted (subject to certain restrictions), if they comply with the pricing guidelines and reporting requirements $yecified
the RBI. If the transfer of shares, which are sought to be transferred, is not in compliance with such pricing guidelines
reporting requirements or falls under any of the exceptions referred to above, then a prior regulatory approval wikbte requi
Additionally, shareholders who seek to convert Rupee proceeds from a sale of shares in India into foreign currency &
repatriate that foreign currency from India require aohfection or a tax clearance certificate from the Indian income tax
authorities
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In addition, pursuant to the Press Note No. 3 (2020 Series), dated April 17, 2020, issued by the DPIIT, which has be
incorporated as the proviso to Rule 6(a) of the FEMA Rules, all investments under the foreign direct investment rotige by enti
of a cauntry which shares land border with India or where the beneficial owner of the Equity Shares is situated in or is a citize
of any such country, can only be made through the Government approval route, as prescribed in the Consolidated FDI Po
dated Octber 15, 2020 and the FEMA Natebt Rules. Further, in the event of transfer of ownership of any existing or future
foreign direct investment in an entity in India, directly or indirectly, resulting in the beneficial ownership falling tivéhin
aforesaid estriction/purview, such subsequent change in the beneficial ownership will also require approval of the Governme
of India.

We cannot assure investors that any required approval from the RBI or any other governmental agency can be obtained on
terms or at al | . ReBtuctionsfomRoreigneOwnerstdpt oflmdiars Secuitiese n @9b.a g e

63. The Offer Price, market capitalization to total revenue multiple and price to earnings ratio based on the Offer Price
of our Company, may not be indicative of the market price of the Equity Shares on listing.

Set forth below are details regarding our revenue from operations and restated profit after tax in the corresponding year:

(in mi Il lion, exc
Particulars Fiscal 2024 | Fiscal 2023 | Fiscal 2022
( million)
Revenue from operations 4,968.59 3,432.19 3,293.66
Restated profit for the year 414.39 54.87 164.77
OQur mar ket capitalization (based on the upper end ef t
to earnings ratio (basedon Fiscal2@2d4 of it f or the year) is [08] at the uppe

EBI TDA ratio (based on TheiOfer Rrice obtite EquityESBared iD grgposédgo bg delerrmimed

the basis of assessment of market demandtier Equity Shares offeratirough a boolbuilding processand certain
guantitative and qualitati v e&asiktorcQffer Pricé as n 43% dgdaha OfferiPrice,t h e
multiples and ratios may not be indicative of the market price of the Equity Shares on listing or thereafter.

Prior to the Offer, there has been no public market for the Equity Shares, and an active trading market on the Stock Exchar
may not develop or be sustained after the Offer. Listing and quotation does not guarantee that a market for the Equity Shi
will develop, or if developed, the liquidity of such market for the Equity Shares.

Investors are advised to make an informed decision while investing in our Company taking into consideration the price
share that will be published in price advertisement, the revenue generated per share in the past and the marketrcapitalizati
our company viza-viz the revenue generated per share.

The market price of the Equity Shares may be subject to significant fluctuations in response to, among other factors, variati
in our operating results, market conditions specific to the industry we operate in, developments relating to Indiaatiothaitern
markets, regulatory amendments, strategic alliances, volatility in the securities markets in India and other jurisdiction
variations in the growth rate of financial indicators, variations in revenue or earnings estimates by research publidations,
changes in economic, legal and other regulatory factors.

64. Pursuant to listing of the Equity Shares, we may be subject togmtive surveillance measures like Additional
Surveillance Measure (fiASMO0O) and Graded Surveillanc
enhance market integrity and safeguatte interest of investors.

SEBI and the Stock Exchanges have introduced variousrpptive surveillance measures in order to enhance market integrity
and safeguard the interests of investors, including ASM and GSM. ASM and GSM are imposed on securities of compan
based on variousbjective criteria such as significant variations in price and volume, concentration of certain client account:
as a percentage of combined trading volume, average delivery, securities which witness abnormal price rise not commenst
with financial heah and fundamentals such as earnings, book value, fixed assets, net worth, price / earnings multiple, marl
capitalization etc.

Upon listing, the trading of our Equity Shares would be subject to differing market conditions as well as other factors whic
may result in high volatility in price, low trading volumes, and a large concentration of client accounts as a percentage
combied trading volume of our Equity Shares. The occurrence of any of the abovementioned factors or other circumstan
may trigger any of the parameters prescribed by SEBI and the Stock Exchanges for placing our securities under the GSM an
ASM framework @ any other surveillance measures, which could result in significant restrictions on trading of our Equity
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Shares being imposed by SEBI and the Stock Exchanges. These restrictions may include requiring higher margin requireme
requirement of settlement on a trade for trade basis without netting off, limiting trading frequency, reduction of apptieable
band, requirement of settlement on gross basis or freezing of price on upper side of trading, as well as mentioningtgf our Eqt
Shares on the surveillance dashboards of the Stock Exchanges. The imposition of these restrictions and curbs on trading
hawe an adverse effect on market price, trading and liquidity of our Equity Shares and on the reputation and conditions of ¢
Company.

65. Our Equity Shares have never been publicly traded, and after the Offer, the Equity Shares may experience price
and volume fluctuations, and an active trading market for the Equity Shares may not develop. Further, the Offer
Price may not be indicative of thmarket price of the Equity Shares after the Offer.

Prior to the Offer, there has been no public market for the Equity Shares, and after the Offer, an active trading tharket for
Equity Shares may not develop. Listing and trading does not guarantee that a market for the Equity Shares will develop, o
developed, the liquidity of such market for the Equity Shares. The Offer Price of the Equity Shares will be determined throu
a bookbuilding process and may not be indicative of the market price of the Equity Shares at the time of commencement
trading of the Equity Shares or at any time thereafter. The market price of the Equity Shares may be subject to significa
fluctuations in response to, among other factors, variations in our operating results of our Company, market condfimons spec
to the indstry we operate in, developments relating to India, volatility in securities markets in jurisdictions other than India
variations in the growth rate of financial indicators, variations in revenue or earnings estimates by research pubattadions,
oranticipated fluctuations in our operating results, the
filings with the regulator, changes in senior managerial personnel or key managerial personnel, changes in our shaesholder |
changes in accounting standards, policies, guidance, interpretations or principles and changes in economic, legal and ©
regulatory factors.

Consequently, the price of our Equity Shares may be volatile, and you may be unable to resell your Equity Shares at or ab
the Offer Price, or at all. There has been significant volatility in the Indian stock markets in the recent past, aniyour Equ
Share price could fluctuate significantly because of market volatility. A decrease in the market price of our Equity Sldares col
cause investors to lose some or all their investment.

The Offer Price of the Equity Shares is proposed to be determined by the Company in consultation with the BRLMs, on t
basis of assessment of market demand for the Equity Shares offered througkbailztiog process, and certain quantitative

andqualta i ve factors, incl udi Bagisfar®ffesReidé @ wntl7angted Offer Price multipleasn  t
and ratios may not be indicative of the market price of the Company on listing or thereafter. The relevant financiatparamet

based on which the Price Band would be determined, shall be disclosed in the advertisemeunldiat issued for publication
of the Price Band.

The market price of the Equity Shares of our Company may fluctuate as a result of various factors, few of which are mentior
below, some of which are beyond our control:

(a) quarterly variations in our results of operations;
(b) results of operations that vary from the expectations of securities analysts and investors;
(c) results of operations that vary from those of our competitors;

(d) changes irexpectations as to our future financial performance, including financial estimates by research analys
and investors;

(¢)a change in research analysts®é recommendati ons;

() announcements by us or our competitors of significant acquisitions, strategic alliances, joint operations or capit
commitments;

(g) announcements by third parties or governmental entities of significant claims or proceedings against us;
(h) new laws and governmental regulations applicable to our industry;
(i) additions or departures of key management personnel;

()) changes in exchange rates;
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(k) fluctuations in stock market prices and volume; and

() general economic and stock market conditions.
Any changes in relation to any of the factors listed above could adversely affect the price of the Equity Shares of ayr Compa
66. Currency exchange rate fluctuations may affect the value of the Equity Shares.

Upon listing of our Equity Shares, they will be quoted in Indian Rupees on the Stock Exchanges. Any dividends with respe
of our Equity Shares will also be paid in Indian Rupees and subsequently converted into the relevant foreign currency
repatriation, if required. Any adverse development in currency exchange rates during the time taken for such conversion m
reduce the net dividend to foreign investors. In addition, any adverse movement in currency exchange rates during a dela
repatriating the mpceeds from a sale of Equity Shares outside India, for example, because of a delay in regulatory approv:
that may be required for the sale of Equity Shares may reduce the proceeds received by Shareholders. For examplegthe excl
rate between the Ingih Rupee and the U.S. dollar has fluctuated substantially in recent years and may continue to fluctua
substantially in the future, which may have an adverse effect on the returns on our Equity Shares, independent oihgur opers
results.

67. The determination of the Price Band is based on various factors and assumptions and the Offer Price of the Equity
Shares may not be indicative of the market price of the Equity Shares after the Offer. Further, the current market
price of some securitiesdted pursuant to certain previous issues managed by the Book Running Lead Managers
is below their respective issue prices.

The determination of the Price Band is based on various factors and assumptions, and will be determined by our Company
the Selling Shareholders in consultation with the Book Running Lead Managers. Furthermore, the Offer Price of the Equ
Shares wilbe determined by our Company and the Selling Shareholders in consultation with the Book Running Lead Manage
through the Book Building Process. These wil!| b Basibfars e d
Offer Priced b e g onrpageElA7gnd may not be indicative of the market price for the Equity Shares after the Offer.

In addition to the above, the current market price of securities listed pursuant to certain previous initiaffptibtic managed

by the Book Running Lead Managers i s bel o@thet Reguiatory ang s p ¢
Statutory Disclosure$ Price information of past issues handled by the BRLMsc o mme n ¢ i 459 The factors ¢hat e
could affect the market price of the Equity Shares include, among others, broad market trends, financial performanite and res
of our Company podisting, and other factors beyond our control. We cannot assure you that an activewiibdexelop or
sustained trading will take place in the Equity Shares or provide any assurance regarding the price at which the Egjuity She
will be traded after listing.

68. Investors may be subject to Indian taxes arising out of capital gains arising on the sale of and dividend on the
Equity Shares.

Under the present Indian tax regime, unless specifically exempted, capital gains arising from the sale of Equity Shares in
Il ndi an company is generally taxs&ab)leibsnl kended. oA saeducoipt
exchange on which equity shares are sold. Any gain realized on the sale of listed equity shares held for more than 12 mo
may be subject to lonterm capital gains tax in India at the specified ratesmdipg on certain factors, such as STT paid, the
guantum of gains and any available treaty exemptions. STT will be levied on and collected by a domestic stock exchange
which the Equity Shares are sold. Further, any gain realized on the sale of our Equity Shares held for a period of &2 month
less wil be subject to shotterm capital gains tax in India. While noesidents may claim tax treaty benefits in relation to such
capital gains income, generally, I ndian tax treahesas dc
of shares of an Indian company.

The Gol has noti fi eFnancenAet22® h a wb € c Ac 5§ iseeOtudsfer@id issub af tertainh e
securities through exchanges, depositories or otherwise to be charged with stamp duty. The Finance Act 2020 also clari
that, in the absence of a specific provision under an agreement, the liability to pay stampasgyof sale of certain securities
through stock exchanges will be on the buyer, while in other cases of transfer for consideration through a deposiusy, the o
will be on the transferor. The stamp duty for transfer of certain securities, otheethentutes, on a delivery basis is currently
specified under the Finance Act 2020 at 0.015% and on-delorery basis is specified at 0.003% of the consideration amount.
These amendments have come into effect from July 1, 2020. Under the Finance Acr30@®jdends paid by an Indian
company will be subject to tax in the hands of the shareholders at applicable rates. Such taxes will be withheld hy the Ind
company paying dividends. Further, the Finance Act, 2020 removed the requirement for dividénd di b u tDD®on) ,t a
with effect from April 1, 2021, to be payable in respect of dividends declared, distributed or paid by a domestic coerpany aft
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March 31, 2020, and accordingly, such dividends would not be exempt in the hands of the shareholders, both resident as
as nonresident. The Company may or may not grant the benefit of a tax treaty (where applicable)tesideor shareholder

for the purposes of deducting tax at source pursuant to any corporate action including dividends. Investors are advised to cor
their own tax advisors and to carefully consider the potential tax consequences of owning Equity Shares.

Further, the Gol has recently introduced various amendments to the Income Tax Act, vide the Finance Act, 2024. We have
fully determined the impact of these recent and proposed laws and regulations on our business, financial conditiosh future ¢
flows and results of operations. Unfavourable changes in or interpretations of existing, or the promulgation of new, laws, rul
and regulations including foreign investment and stamp duty laws governing our business and operations could result in
being deerad to be in contravention of such laws and may require us to apply for additional approvals. Uncertainty in th
applicability, interpretation, or implementation of any amendment to or change in governing laws, regulations or policie:
including by reasonfan absence, or a limited body, of administrative or judicial precedent may be time consuming and costl
of us to resolve and may affect our ability to grow our business in the future.

69. QIBs and Nonlnstitutional Investors are not permitted to withdraw or lower their Bids (in terms of quantity of
Equity Shares or the Bid Amount) at any stage after submitting a Bid, and Retail Individual Investors are not
permitted to withdraw their Bidsféer Bid/Offer Closing Date.

Pursuant to the SEBI ICDR Regulations, QIBs and -Nwtitutional Investors are required to pay the Bid Amount on
submission of the Bid and are not permitted to withdraw or lower their Bids (in terms of quantity of Equity Shares or the Bi
Amount) at any ge after submitting a Bid. Retail Individual Investors can revise their Bids during the Bid/Offer Period and
withdraw their Bids until Bid/Offer Closing Date. While our Company is required to complete all necessary formalities for
listing and commencemenf trading of the Equity Shares on all Stock Exchanges where such Equity Shares are proposed
be listed including Allotment pursuant to the Offer within six Working Days from the Bid/Offer Closing Date, or such other
time period asrequired undertiep | i cabl e | aws, events affecting the Bidd
material adverse changes in international or national monetary policy, financial, political or economic conditions, &8, busin
results of operation or finaral condition may arise between the date of submission of the Bid and Allotment. Our Company
may complete the All otment of the Equity Shares even i
the Equity Shares Allotted pursuantthe Offer or cause the trading price of the Equity Shares to decline on listing.

70. There is no guarantee that our Equity Shares will be listed on the BSE and NSE in a timely manner or at all.

In accordance with Indian law and practice, permission for listing and trading of our Equity Shares will not be granted unt
after certain actions have been completed in relation to this Offer and until Allotment of Ehaiys pursuant to this Offer.

In accordance with current regulations and circulars issued by SEBI, our Equity Shares are required to be listed ondhe BSE
NSE within such time as mandated under UPI Circulars, subject to any change in the presceilirel itinthis regard.
However, we cannot assure you that the trading in our Equity Shares will commence in a timely manner or at all. Any failu
or delay in obtaining final listing and trading approvals may restrict your ability to dispose of your Saaits.

71. Holders of Equity Shares could be restricted in their ability to exercise-@meptive rights under Indian law and
could thereby suffer future dilution of their ownership position.

Under the Companies Act, a company having share capital and incorporated in India must offer holders of its Equity Sha
pre-emptive rights to subscribe and pay for a proportionate number of Equity Shares to maintain their existing ownersh
percentagesrjr to the issuance of any new equity shares, unless thengpéve rights have been waived by the adoption of

a special resolution by holders of thfeeirths of the Equity Shares who have voted on such resolution. However, if the laws
of the jurisdicton that holders are in does not permit the exercise of suebnmoéive rights without us filing an offering
document or registration statement with the applicable authority in such jurisdiction, the holders will be unable tsagRrcise
pre-emptive rigls unless we make such a filing. The Company may elect not to file a registration statement in relation to pre
emptive rights otherwise available by Indian law to the holders. To the extent that the holders are unable to exampsggre
rights grantedn respect of the Equity Shares, they may suffer future dilution of your ownership position and their proportiona
interests in our Company would be reduced.

72. Any future issuance of Equity Shares or convertible securities or other equity linked securities by our Company
may dilute holdersdéd sharehol ding and sales of the I
the trading price of the Equity Bares.

Any future equity issuances by wus, including a pr iAmgary

disposal of Equity Shares by our major shareholders or the perception that such issuance or sales may occur, includin
comply with the minimum public shareholding norms applicable to listed companies in India may adversely affect the tradin
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price of the Equity Shares, which may lead to other adverse consequences including difficulty in raising capital thrimggh offe
of the Equity Shares or incurring additional debt. There can be no assurance that we will not issue further Equityti&itares or
the shareholders will not dispose of the Equity Shares. Any future issuances could also dilute the value of your investmen
the Equity Shares. In addition, any perception by investors that such issuances or sales might occur may also affett the me
price of the Equity Shares.

73. A third party could be prevented from acquiring control of our Company because oft@ki&over provisions under
Indian law.

There are provisions in Indian law that may delay, deter or prevent a future takeover or change in control of our Canpany, e
if a change in control would result in the purchase of your Equity Shares at a premium to the market price or would otherwi
be beneficial to you. Such provisions may discourage or prevent certain types of transactions involving actual or threaten
change in control of our Company. Under the SEBI Takeover Regulations, an acquirer has been defined as any person v
directly or irdirectly, acquires or agrees to acquire shares or voting rights or control over a company, whether individually c
acting in concert with others. Although these provisions have been formulated to ensure that interests of investorsfsharehol
are protectd, these provisions may also discourage a third party from attempting to take control of our Company. Consequent
even if a potential takeover of our Company would result in the purchase of the Equity Shares at a premium to their mar
price or would dierwise be beneficial to its stakeholders, it is possible that such a takeover would not be attempted.

74. Rights of shareholders of companies under Indian law may be more limited than under the laws of other
jurisdictions.

Our Articles of Association, composition of our Board, Indian laws governing our corporate affairs, the validity of corporate

procedures, directorsé fiduciary duties, responstwboudl i t i
apply to a company in another jurisdiction. Sharehol de
sharehol dersd rights under the | aws of other countries

72



SECTION Il T INTRODUCTION

THE OFFER
The following table summarizes details of tbffer:
Offer of Equity Shareg® Up t Bquify 8Haresfface value 5 eachaggregating u
to [mdlipn
of which:
Fresh Issue® Up t Bquify 8Haresfface value 5 eachaggregating u

to 1,923.00million

Offer for Sale @

Up to 5,194,520Equity Sharesof face value 5 each
aggregatingupto[ 6] mil lion by th

The Offer® comprises of:

A) QIB Portion ®®

Not moret h a n Eq{ity Bharesof face value 5 each
aggregating up to[ onjillion

of which:
(i) Anchor Investor Portion® Up t Bquify 8Haresfface value 5 eachaggregating u
to [ onillion
of which
Available for allocation to domestic Mutual FundsAt | e Bgsity SHarésf face value 5 each aggregatin
only upto [ Onjillion

(i) Net QIB Portion (assuming Anchor Investor,
Portion is fully subscribed)

[ 6Hquity Share®sf face value 5 each aggregating up to
[ ondillion

of which:

(a) Available for allocation to Mutual Funds only
(5% of the Net QIB Portion)

At | e Bgsity SHarés| aggregating up tp onjillion

(b) Balance for all QIBs including Mutual Funds

[ 6Bquity Share®f face value 5 each aggregating up to
[ oniillion

B) Non-Institutional Portion ®) (©

Not lessthan[ OHquity Share®f face value 5 each of fac
value 5 eachaggregating up to[ onjillion

available for allocation to Nonlnstitutional
Bidders with a Bid Amount of more than 1.00
million

Of which
(i) Onethird of the Non-Institutional Portion |[[ 6 ] E q u iofface v@lheaSreach
available for allocation to Nonlnstitutional
Bidders with a Bid A®M
mi | | i 4.00milien
(i) Two-third of the Non-Institutional Portion |[[ 6 ] E q u iofface v@lheaSreach

C) Retail Portion ®

Not lessthan [ O Equity Shares of face value 5 each
aggregating up to[ Onjillion

Pre and postOffer Equity Shares

Equity Shares outstanding prior to the Offer (as at the datg
of this Draft Red Herring Prospectus)

18,199,80Equity Sharesf face value 5 each

Equity Sharesoutstanding post the Offer

[ 6Hquity Sharesf face value 5 each

Use of Net Proceeds

S e ©bjdtts of the Offer o0 n 106 f@rgnéormation on the
use of proceeds arising from the Fresh Is€dier Company
will not receive any proceeds from the Offer for Sale.

Our Company, in consultation with the BRLMs, may consider dfR@ePlacement, prior to the filing of the Red Herring Prospectus.

The PrelPO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the BRLMee-IPtBe

Placement is completed, the amount raised pursuant to théPRrePlacement will be reduced from the Fresh Issue, subject to

compliance with Rule 19(2)(b) of the SCRR. ThelP&& Placement, if undertaken, shall not exceed 20% of the size ofesie ISsue.
Prior to the completion of the Offer, our Company shall appropriately, intimate the subscribers to #ROPRéacement, prior to
allotment pursuant to the Pi®0O Placement, that there is no guarantee that our Company may proceed with theCfie Offer
may be successful and will result into listing of the Equity Shares on the Stock Exchanges. Further, relevant disdlelstics to
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such intimation to the subscribers to the P® Placement (if undertaken) shall be appropriately made in the relevant sections of the
Red Herring Prospectus and the Prospectus.

(@) The Offer has been authorized by a resolution of our Board datgdst 26, 2024nd the Fresh Issue has been authorized by a special
resolution of our Shareholders datédigust 26, 2024Further, our Board has taken on record the consents of the respective Selling
Shareholders for participation in the Offer for Sale pursuant to its resolution datgdst 262024.

@ The Equity Shares being offered by each oSiing Shareholders, severally and not jointly, are eligible for being offered for sale as
part of the Offer in terms of the Regulation 8 of the SEBI ICDR Regulaiarther, eachof the Selling Shareholders, severally and
not jointly, specifically confirms and undertakes that its portion of the Offered Shares has been held by such Selloidesltiareh
continuous period of at least one year prior to the filing of this Draft Rerring ProspectusEach Selling Shareholder, severally and
not jointly,has confirmed and authorised its respective participation in the Offer for Sale as set out below

Name of the Selling] Number of Offered Date of authorisation Date of consent Percentage of préffer
Shareholders Shares (up to) Equity Share capitaheld by
the Selling Shareholdersn
a fully diluted basis

AF Holdings 4,740,000 July 30, 2024 August 26, 2024 39.07
Prayas Goel 150,600 Not Applicable August 26, 2024 27.96
Prerak Goel 150,500 Not Applicable August 26, 2024 17.60
Pushpa Goel 92,420 Not Applicable August 26, 2024 9.14
Nidhi Goel 31,500 Not Applicable August 26, 2024 3.11
Namrata Goel 29,500 Not Applicable August 26, 2024 2.92

@) Our Company in consultation with the BRLMs may allocate up to 60% of the QIB Portion to Anchor Investors on a discrasimary b
Onethird of the Anchor Investor Portion shall be reserved for domestic Mutual Funds, subject to valid Bids being receigechstic
Mutual Funds at or above the Anchor Investor Allocation Price. In the event of-salscription or nofAllotment in the Anchor
Investor Portion, the remaining Equity Shares shall be added to the Net QIB Portion. Further, 5% of the Nett@QiBsRal be
available for allocation on a proportionate basis to Mutual Funds only, and the remainder of the QIB Portion shall bdeafmilab
allocation on a proportionate basis to all QIB Bidders (other than Anchor Investors), including Mutual Bubgs;t to valid Bids
being received at or above the Offer Price. However, ,thef t h
balance Equity Shares available for allotment in the Mutual Fund Portion will be added to the QiBhRaodi allocated proportionately
to the QI B Bidders (other than Anchor I nvestor s) 4v5nAllopatiomp or t
to all categories shall be made in accordance with the SEBI ICDR Regulations.

@) Subject to valid Bids being received at or above the Offer Price, tsuscription, if any, in any category except the QIB Portion,
would be allowed to be met with spidlver from any other category or combination of categories, as applicable, astiretatin of our
Company and the Selling Shareholders, in consultation witBRieMsand the Designated Stock Exchange, subject to applicable law.

®)  Allocation to Bidders in all categories except the Anchor Investor Portions;Isiitutional Portion and the Retail Portion shall be
made on a proportionate basis subject to valid Bids received at or above the Offer Price. The allocation to each RiBbehbdks
than the minimum Bid Lot, subject to availability of Equity Shares in the Retail Portion, and the remaining availablSttayesy if
any, shall be allocated on a proportional bagidocation to Anchor Investors shall be on a discnetiry basisFor further details, see
AOof fer ProceddSured on page

®)  The Equity Shares available for allocation to Nostitutional Bidders under the Nenstitutional Portion, shall be subject to the
following: (i) one third of the portion available to Nemstitutional Bidders shall be reserved for applicants with apliaation size of
mor e 200,600a n"d ulpd00t0@Qaid (i) twothird of the portion available to Nemmstitutional Bidders shall be reserved for
applicants with ap pl000080nilliom mprowdedzhat the tinsubseribedridn in zither of the aforementioned
subcategories may be allocated to applicants in the other sategory of Nofnstitutional Bidders. The allotment to each Non
Institutional Bidder shall not be less than the minimum application size, subject avdhability of Equity Shares in the Non
Institutional Portion, and the remaining Equity Shares, if any, shall be allotted on a proportionate basis.

Allocation to all categories, except the Anchor Investor Portion; Natitutional Portion and the Retail Portigmall be made

on a proportionate basis subject to valid Bids received at or above the Offer Price, as appheasli®cation to each Retail
Individual Bidder and Noiinstitutional Bidder shall not be less than the minimum Bid Lot, subject to availability of Equity
Shares in the Retail Portion and the Nostitutional Portion, respectively, and the remaininglabée Equity Shares, if an

shall be allocated on a proportionate basis. Allocation to Anchor Investors shall be on a discretionary basis in acithrdance v
the SEBI ICDR Regulations.

For further detail s, including i n OffeeStractuieioann @ffeoPragedaral na rs
pagesA72and475r especti vely. For furt her Tanestofdhe Dffér oofn 4fGaeg et e r ms

74



SUMMARY OF FINANCIAL INFORMATION
The following tables set forth the summary financial information derived from our Restated Consolidated Financia

I nformation. The summary financi al information present e

and A Man agseusson anil Analisis of FinanciBbsitonand Resul ts of O39&anch38d o n s
respectively.

[The remainder of this page has intentionally been left blank]
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SUMMARY OF RESTATED STATEMENT OF ASSETS AND LIABILITIES

(Amount in million, unless otherwise stated

As at As at As at
Particulars 31st March, 31st March, 31st March,
2024 2023 2022
ASSETS
Non-current assets
Property, plant and equipment 614.70 680.58 736.47
Capital workin progress 13.69 3.56 0.80
Right of use assets 146.73 438.69 498.61
Intangible assets 275.69 272.98 259.12
Intangible assets under development 9.72 - -
Financial assets
i) Investments
(a) Investments accounted for using equity method 582.45 551.14 211.04
(b) Other investments 17.39 9.17 7.44
(ii) Other financial assets 32.88 89.99 83.66
Deferred tax assets (net) 81.36 69.28 62.77
Current tax assets (net) 23.47 14.07 8.27
Other norcurrent assets 110.55 66.82 228.%
1,908.63 2,196.8 2,096.4
Current assets
Inventories 1,539.9 1,499.27 1,343.64
Financial assets
i) Trade receivables 1,713.60 1,058.68 1,284.98
i) Cash and cash equivalents 182.56 602.60 196.06
iii) Bank balances other than (ii) above 133.82 221.53 96.67
iv) Loans 3.49 2.84 11.59
V) Other financial assets 109.34 31.15 30.88
Contract Assets 224.66 11.10 68.59
Other current assets 460.4 298.75 239.8
4,368.2 3,725.92 3,272.25
Total Assets 6,276.5 5,92220 5,368.99
EQUITY AND LIABILITIES
Equity
Equity share capital 91.00 91.00 4.26
Other equity 3,134.5 2,718.61 2,681.19
Total equity 3,225.51 2,809.61 2,685.45
Liabilities
Non-current liabilities
Financialliabilities
i) Borrowings 228.20 330.98 411.35
ii) Lease liabilities 22.02 265.18 330.83
ii) Other financial liabilities 20.02 3.54 1.99
Provisions 77.68 60.34 44.81
Other norcurrent liabilities 14.53 0.60 1.47
362.45 660.64 790.45
Current liabilities
Financial liabilities
i) Borrowings 1,303.67 979.63 846.21
i) Lease liabilities 32.8 128.89 125.86
iii) Trade payables
- Amount due to micro and small enterprises 183.92 63.54 63.19
- Amount due to other than micro and small enterprises 972.77 804.09 674.55
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As at As at As at
Particulars 31st March, 31st March, 31st March,

2024 2023 2022
iv) Other financial liabilities 17.47 22.84 31.26
Provisions 24.80 22.27 19.48
Contract liabilities 84.98 370.25 62.75
Other currentiabilities 61.78 51.94 56.22
Current tax liabilities (net) 7.09 8.50 13.57
2,688.B6 2,451.95 1,893.09
Total equity & liabilities 6,276.5 5,922.20 5,368.99
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SUMMARY OF RESTATED STATEMENT OF PROFIT AND LOSS

(Amount inmillion, unless otherwise stated

Year Year
ended ended Year ended
Particulars 31st 31st 31st March,
March, March, 2022
2024 2023
Revenue from operations 4,968.59| 3,432.19 3,293.66
Other income 154.15 72.78 82.04
Total Income 5122.24 | 3,504.97 3,375.70
Expenses
Cost of raw materials and components consumed 2,244.44| 1,414.17 1,312.73
Service Charges 252.95 284.04 296.23
Purchase of stoek-trade 371.16 117.72 169.07
Increase/(decrease) in inventories of finished goods and -iwepkogress 12.89 (79.30) (99.59)
Employee benefits expenses 710.13 578.77 520.31
Finance costs 177.93 187.50 185.11
Depreciation and amortisati@xpenses 218.74 243.39 254.80
Other expenses 687.45 686.71 560.12
Total expenses 4,67569 | 3,433.00 3,198.78
Share of profit / (loss) of joint ventures (7.08) 3.56 8.39
Profit before tax 439.97 75.53 185.31
Tax expense:
Current tax 35.40 22.74 41.77
Deferred taxcharge / (credit) (9.82) (4.16) (14.39
Income tax pertaining to earlier years - 2.08 (6.89)
25.58 20.6 20.54
Profit for the year 414.3 54.87 164.77
Profit for the year attributable to owners of the Company 414.3 54.87 164.77
Other comprehensive income
Remeasurement of defined benefit plaggin/(loss) (8.99) (9.29) (0.53)
Income tax relating to abovgcharge) / credit 2.26 2.5 (0.15)
Items that may be reclassified subsequently to profit or loss
Foreign exchange differences on translation of foreign operations 8.13 75.17 27.85
Foreign exchange differences on share of joint ventures 0.14 2.04 0.50
Other comprehensive income for the year attributable to: 1.54 70.Z7 27.67
Owners of the Company
1.54 70.27 27.67
Total comprehensive income for the year attributable to: 41598 125.14 192.44
Owners of the Company
415.8 125.14 192.44
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SUMMARY OF RESTATED STATEMENT OF CASH FLOWS

(Amount in million, unless otherwise stated

Particulars Year ended Year ended Year ended
31st March, 31st March, 31st March,
2024 2023 2022
Cash flows from operating activities
Profit before tax 439.97 75.53 185.31
Adjustments for -
Depreciation and amortisation 218.74 243.39 254.80
Bad debtswritten off 55.89 47.49 29.34
Finance costs 177.93 187.50 185.11
Foreign currency exchange loss 7.24 16.48 16.75
Interest income (25.17) (10.58) (10.95)
Share of profit / (loss) of Joint ventures 7.08 (3.56) (8.39)
Liguidated damages 2.22 0.53 0.83
Amortisation of financial guarantee liability (1.51) (0.86) (0.90)
Gain oninvestment classified at fair value through profit or loss (0.72) (0.29) -
Provision / (reversal) for expected credit losses on financial ass (47.64) (44.88) (52.25)
Provision for doubtful advances (1.36) 3.73 8.84
Liabilities written back to the extent no longer required (12.43) (1.66) (7.85)
Sundry balances written off 25.97 16.83 27.14
Fixed assets written off 0.01 0.26 -
Gain on derecognition of leases (45.79) (0.02) (5.32)
Dividend income (0.00) (0.02) (0.01)
Gain on derivatives classified at fair value through profit or loss - (0.72) -
Profit on sale / discard of property, plant and equipment (0.57) (0.86) (0.01)
Derivatives classified at fair value through profit or lesSontract 18.00 - -
to purchase JV equity instruments
Operating profit before working capital changes 817.86 528.29 622.44
Movements in working capital:
(Increase) /Decrease in inventories (40.63) (155.63) (166.26)
(Increase)/Decrease in trade receivable (669.59) 178.81 206.64
(Increase)/Decrease in loans and other assets (448.78 222.83 (64.80)
Increase/(Decrease) in trade payable 283.41 139.54 (110.82)
Increase /(Decrease) pmovisions and other liabilities (242.78 295.49 42.78
(300.49 1,209.33 529.98
Direct taxes paid (including tax deducted at source) (46.22) (35.70) (39.64)
Net cash generated from / (used in) operating activities (346.68 1,173.63 490.34
Cash flows from investing activities
Purchase of property, plant and equipment and intangible & (95.99) (52.38) (280.90)
Sale of property, plant and equipment (3.23) 3.79 2.25
Investment made ijpint ventures (38.38) (334.62) (1.52)
Interest accrued on fixed deposits (0.60) - -
Purchase of investments (7.50) - (4.50)
Loans given (0.65) 7.16
Interest income 24.90 2.63 4.13
Dividend income (0.00) 0.02 0.01
(Increase) / decrease in other bank balance 88.04 (124.90) 1.68
Interest receivable from others 0.64 - -
Net cash used in investing activities (32.69 (498.30) (278.85)

Cash flows from financing activities
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Particulars Year ended Year ended Year ended
31st March, 31st March, 31st March,
2024 2023 2022

Proceeds fronong term borrowings - 3.48 215.67
Proceeds from / (repayment of) short term borrowings (net) 324.00 129.41 13.09
Repayment of long term borrowings (102.78) (79.83) (31.83)
Redemption of unsecured redeemable-roomvertibledebentures - - (8.58)
Payment of lease liabilities (82.46) (133.31) (124.43)
Interest paid (179.43) (188.54) (183.62)
Net cash used in financing activities (40.67) (268.79) (119.70)
Net increase/(decrease) in cash and casbuivalents (420.04) 406.54 91.79
Cash and cash equivalents at the beginning of the year 602.60 196.06 104.26
Foreign currency translation reserve - - 0.01
Cash and cash equivalents at the end of the year 182.56 602.60 196.06
Netincrease / (decrease) in cash and cash equivalents (420.04) 406.54 91.79

80




GENERAL INFORMATION

Our Company was or iQpncardEnVirg Systams Brivapedimited e dd as fihe provi si o
Act, 1956 pursuant to eertificate of incorporation dated July 1, 1999, issued by the RoC. Pursuant to a memorandum o
understanding dated August 18, 1999 executed between ou
pursuant to partnership deed datedydst B, 1992, as amended, our Company took over the assets and liabilities of Universal
Blenders, whiclteased its business operations, @hdse operations were taken oaead carried in the name of the Company
with effect from July 3, 1999The nameob ur Company was s u lCeneaduEavira Systems Lhinatiedg e d
upon conversion into a public company, pursuant to a board resolutiorMiatet8, 20222 nd a shar ehol der s
May 25, 2022 and a fresh certificate of incorporation was issued by the RoC consequent upon change of name on convers
to public limited company odune 9, 2022For further details relating to the changes in the name and registered office of our
Co mp a n yHlistory erel Cértain Corporate Matters Changesin our Registered Office  a Hlistoryfiand Certain
Corporate Matters Main Objects of our Company o n 252a g e

Registered and Corporate Office

Concord Enviro Systems Limited
101, HDIL Towers

Anant Kanekar Marg, Bandra (East)
Mumbati 400051

Maharashtra, India

For changes i n o urHistBrg and GettainrCerporat® MattersCleange i the Redistered Office at p a
252

Corporate identity number and registration number

Corporate Identity Number: U45209MH1999PLC120599

Registration Number: 120599

Registrar of Companies

Our Company is registered with the Registrar of Companies situated at the following address:
Registrar of Companies, Maharashtra at Mumbai

100, Everest, Marine Drive

Mumbai 400002
Maharashtra, India

Our Board

Our Board comprises the following Directors as on the date of filing oDitsit Red Herring Prospectus

Name DIN Address
Prayas Goel 00348519 1101, Eben Ezer Tagore RoadSantacruz West, Mumbai400 054
(Chairman and Maharashtra, India
Managing Directo}
Prerak Goel 00348563 1101, Eben Ezer Tagore Road, Santacruz West, Mumbé&00 054
(Executive Director Maharashtra, India
Shiraz Homi 01213884 13, Deepali, St. Cyril Road, Bandra West, MuriB&0 050
Bugwadia
(Independent
Director)
Prakash D. Shah 00286277 503A, Mithila Apartment, S V Road, Kandivali West, Mumbai, Maharas
(Independent 400 067
Director)
Kamal Sandeep 09578441 Rustomjee Seasons-#81, MIG CHSIV Ltd, Gandhi Nagar Bandra Ea
Shanbhag Mumbati 400 051

81



Name DIN Address
(Independent
Director)
Rajesh Pai 02930658 C-22, Mangirish Society, L. J. Road, Mahim, Mumb400016
(Non Executive
Nominee Director

For brief profiles and further details of our Direct@se ©ur ManagementBoard of Director® o n 28%a g e
Company Secretary and Compliance Officer

Priyanka Aggarwal

101, HDIL Towers, Anant Kanekar Marg
Bandra (East), Mumba#00051
Maharashtra, India

Telephone +9122 6704 9000

E-mail: cs@concordenviro.in

Investor Grievances

Investors may contact the Company Secretary and Compliance Officer or theegistrar to the Offer in case of any pre

Offer or post-Offer related grievances including nonreceipt of letters of Allotment, noncredit of Allotted Equity Shares

in the respective beneficiary account, nomeceipt of refund orders or nonreceipt of fundsby electronic mode, etc. For
all Offer related queries and for redressal of complaints, investors may also write to the BRLMs.

All Offer-related grievances, other than of Anchor Investors, may be addressed to the Registrar to the Offer with a copy to
relevant Designated Intermediary(ies) with whom the Bid cum Application Form was submitted, giving full details such a
nameoft he sol e or First Bidder , Bid cum Application Form
number of Equity Shares applied for, ASBA Account number in which the amount equivalent to the Bid Amount was blocke
or the UPI ID (for UPI Biddes who make the payment of Bid Amount through the UPI Mechanism), date of Bid cum
Application Form and the name and address of the relevant Designated Intermediary(ies) where the Bid was submitted. Furt
the Bidder shall enclose the Acknowledgment Stighe application number from the Designated Intermediaries in addition to
the documents or information mentioned hereinabove. All grievances relating to Bids submitted through Registered Broke
may be addressed to the Stock Exchanges with a copy Retlistrar to the OffeiThe Registrar to the Offer shall obtain the
required information from the SCSBs for addressing any clarifications or grievances of ASBA Bidders.

All Offer-related grievances of the Anchor Investors may be addressed to the Registrar to the Offer, giving full details such
the name of the sole or first bidder, Anchor Investor Application Formmb e r Bi ddersdé DP 1| D, Cl
Anchor Investor Application Form, address of the Bidder, number of the Equity Shares applied for, Bid Amount paid o
submission of the Anchor Investor Application Form and the name and address of thes BRieké the Anchor Investor
Application Form was submitted by the Anchor Investor.

Book Running Lead Managers

Motilal Oswal Investment Advisors Limited

Motilal Oswal Tower, Rahimtullah, Sayani

Road, Opposite Parel ST Depot, Prabhadevi

Mumbaii 400 025, Maharashtra, India.

Telephone + 91 22 7193 4380

E-mail: concordipo@motilaloswal.com

Investor Grievance Email: moiaplredressal@motilaloswal.com
Website www.motilaloswalgroup.com

Contact person Ritu SharmaSubodh Mallya

SEBI Registration No.: INM000011005

Equirus Capital Private Limited
12th Floor, C Wing

Marathon Futurex

N.M. Joshi Marg, Lower Parel
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Mumbat400 013

Maharashtra, India

Tel: +91 (22) 4332 0735

E-mail: concordenviro.ipo@equirus.com

Website: www.equirus.com

Investor grievance email: investorsgrievance@equirus.com
Contact person:Jenny Bagrecha

SEBI Registration No INM000011286

Inter -se allocation of responsibilities among the Book Running Lead Managers

The following table sets forth the intse allocation ofesponsibilities for various activities among the Book Running Lead
Managers:

Sr. No. Activity Responsibility Co-ordination
1. Capital structuring with the relative components and formalities | MOIAL and Equirus MOIAL
as composition of debt and equity, typengtruments, and positionir
strategy
2. Due diligence of Company including its operations / managemn MOIAL and Equirus MOIAL

business plans / legal etc., Drafting and design of Draft Red Hg¢
Prospectus, Red Herring Prospectus aPRdospectus. Ensu
compliance and completion of prescribed formalities with the
Exchanges, SEBI and RoC including finalisation of RHP, Prospe
Offer Agreement, and Underwriting Agreements and RoC filing

3. Drafting andapproval of all statutory advertisements MOIAL and Equirus MOIAL
4. Drafting and approval all publicity material other than statu MOIAL and Equirus Equirus
advertisements as mentioned in point 3 above, including corf
advertising and brochures and filing of media compliance report

SEBI.

5. Appointment of Registrar and Ad agency (including coordinatio MOIAL and Equirus MOIAL
agreements)

6. Appointment of all other intermediaries including Printer, Banke| MOIAL and Equirus Equirus

to the Offer, Syndicate,Monitoring Agency, etc. (includin
coordination of all agreements)

7. Preparation of road show presentation and FAQs for the road| MOIAL and Equirus Equirus
team
8. International institutional marketing of the Offer, whiglill cover,| MOIAL and Equirus Equirus
inter alia:
A Institutional mar
A Finalising the list and d-one
meetings
A Finalising international ro
9. Domesticinstitutional marketing of the Offer, which will cover, inf MOIAL and Equirus MOIAL
alia:
A Finalising the 1list and -taone
meetings
A Finalising domestic road sh
10. Conductnorrinstitutional marketing of the Offer MOIAL and Equirus MOIAL
11. Conduct retail marketing of the Offer, which will cover, in&dia:| MOIAL and Equirus Equirus
A Finalising media, mar ket i ng
budget
A Finalising colle

A Finalising centres for holding conferences for brokers
A F o-uplom distribution of publicity and Offer material includ
form, RHP/Prospectus and deciding on the quantum of the
material

12. Coordination with Stock Exchanges for anchor intimation, for § MOIAL and Equirus Equirus
building software, bidding terminals and mock trading
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Sr. No. Activity Responsibility Co-ordination

13. Managing the book and finalization of pricing in consultation { MOIAL and Equirus MOIAL
Company
14. Post bidding activitiesncluding management of escrow accou MOIAL and Equirus Equirus

coordinate no#institutional allocation, coordination with Registr]
SCSBs and Bankers to the Offer, intimation of allocation and dis
of refund to Bidders, etc. Pe€Xffer activities, which shall involy|
essetial follow-up steps including allocation to Anchor Invest
follow-up with Bankers to the Offer and SCSBs to get quick estin
of collection and advising the Issuer about the closure of the

based on correct figures, finalisation of the basisalidtment o
weeding out of multiple applications, listing of instruments, dispat
certificates or demat credit and refunds and coordination with vg
agencies connected with the p@ffer activity such as registrar to t
Offer, Bankers to the @, SCSBs includin
responsibility for underwriting arrangements, as applicable. Pay
of the applicable securities transactions tax on sale of unlisted

shares by the Selling Shareholders under the Offer for Sale

Government and filing ofhte securities transactions tax return by
prescribed due date as per Chapter VIl of Finance (No. 2) Act,

Co-ordination with SEBI and Stock Exchanges for refund of
security deposit and submission of all post Offer reports includin
initial and final post Offer report to SEBI.

Legal Counsel to our Company as to Indian law

Trilegal

One World Centre

10th Floor, Tower 2A & 2B

Senapati Bapat Marg, Lower Parel (West)
Mumbai 400 013, Maharashtra, India
Telephone +(91) 22 4079 1000

Statutory Auditor of our Company

M/s. Deloitte Haskins & Sells LLP

One International Centre, Tower 3,

32 floor, Senapati Bapat Marg, ElphinstoRead (Ves),
Mumbai 400013Maharashtra, India

Telephone +91 22 6185 4000

Email: nilshah@deloitte.com

Peer review number 017468

Firm Registration number: 117366W/W100018

Changes in the auditors

There has been no change in the statutory auditourd®ompany in the last three yegneceding the date of thidraft Red
Herring Prospectus

Registrar to the Offer

Link Intime India Private Limited

C-101, 1st Floor, 247 Park,

L.B.S. Marg, Vikhroli (West),

Mumbai 400 083, Maharashtra, India

E-mail: concordenviro.ipo@linkintime.co.in

Investor grievance Email: concordenviro.ipo@linkintime.co.in
Website: www.linkintime.co.in

Contact Person:Shanti Gopalkrishnan
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SEBI Registration No.:INR0O00004058
Syndicate Members

[ 0]

Banker to the Offer

[ 0]

Escrow Collection Bank

[ 0]

Public Offer Account Bank
[ 0]

Refund Bank

[ 0]

Sponsor Banls

[ 0]

Banker to our Company

ICICI Bank Limited

ICICI Bank Towers,

Bandra kurla Complex,

Bandra (East), Mumbéi 400 051
Telephone +91 0222653 1414

Contact Person Rajkiran Survana
Website: https//www.icicibank.com/
Email: companysecatery@icicibank.com

Designated Intermediaries
Self-Certified Syndicate Banks

The list of SCSBs notified by SEBI for the ASBA process is available at
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, or at such other website as may be prescribed
SEBI from time to time. A list of the Designated SCSB Branches with which an ASBA Bidder (other than a UPI Bidder using
the UPI Mechanism), not Biting through Syndicate/Sub Syndicate or through a Registered Broker, RTA or CDP may submit
the Bid cum Application Forms, is available at
https://wwwsebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=34, or at such other websites as mz
be prescribed by SEBI from time to time.

Further, the branches of the SCSBs where the Designated Intermediaries could submit the ASBA Form(s) of Bidders (ot
than RIBs) is provided on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35mwéjche updated from time to

time or at such other website as may be prescribed by SEBI from time to time.

Applications through the UPI Mechanism in the Offer can be made only through the SCSBs mobile applications (apps) whc
name appears on the SEBI website. A list of SCSBs and mobile application, which are live for applying in public issues usi
UPIMechars m i s provided as Annexure O0OAd to the SEBI <circule
The list is available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43 and updated frontitimeeatod at such

other websites as may be prescribed by SEBI from time to time.
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Self-Certified Syndicate Banks and mobile applications enabled for UPI Mechanism

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 20d4red SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated
April 5, 2022, UPI Bidders using the UPI Mechanism may only apply through the SCSBs and mobile applications whose nan
appears on the website of the SEBI, which may be updated from time to tilmeoASCSBs and mobile applications, which

are |live for applying in public issues wusing UPI Me c h
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 62 2019 and is also available on
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 for SCSBs and

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmfde43obile applications or at such
other websites as may be prescribed by SEBI from time to time.

Syndicate SelfCertified Syndicate Banks Branches

In relation to Bids (other than Bids by Anchor Investor and RIBs) submitted under the ASBA process to a member of tt
Syndicate, the list diranches of the SCSBs at the Specified Locations named by the respective SCSBs to receive deposits
Bid cum Application Forms from the members of the Syndicate is available on the website of the SEBI
(https:/iwwwsebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm)de@bupdated from time to time or

any other website prescribed by SEBI from time to time. For more information on such branches collecting Bid cum Applicatic
Forms from the Syndicate at Specified Locations, see the website of the SEBI
(https:/iwwwsebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm)dz3bpdated from time to time or

any other website prescribed by SEBI from time to time.

Registered Brokers

Bidders can submit ASBA Forms in the Offer using the stock broker network of the stock excleatigeugh the Registered
Brokers at the Broker Centres. The list of the Registered Brokers, including details such as postal address, telephone nur
and emalil address, is provided on the websites of the Stock Exchanges at
http://www.bseindia.com/Markets/Publiclssues/brokercentresnew.aspx? and
https://wwwnseindia.com/products/content/equities/ipos/ipo_mem_terminal.htm, respectively, as updated from time to time

Registrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as addres
telephone number and -reail address, is provided on the websites of the Stock Exchanges at
https://wwwbseindia.com/Static/Markets/Publiclssues/RtaDp.aspx and
https://wwwnseindia.com/products/consent/equities/iposfgsbaedures.htm, and any such other websites as updated from
time to time.

Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms at the Designhated CDP Locations, including details such as name &
contact details, is provided on the website of the Stock Exchanges at
http://www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx? and
http://www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, and any such other websites as updated f
time to time.

Experts to the Offer
Except as stated belgwur Company has not obtained any expert opinions:

Our Company has received written consent da#adust 26, 2024rom M/s. Deloitte Haskins & Sells LLPChartered
Accountants, to include their name as required under secti(d) @bthe Companies Act, 2013 read with SEBI ICDR
Regul ati ons, in this Draft Red Herring Prospectus, and
2013 to the extent and in their capacity as our Statutory Auditor, and in respleeir @xamination report dateligust 26,

2024 relating to the Restated Cotislated Financial Information giuded inthis Draft Red Herring Prospectus; and such
consent has not been withdrawn as on t he datfeonsrithdrdofi s L
does not represent @éiaxperd or ficonsend within the meaning under the U.S. Securities Act.
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Our Company has received written consent dategust 27, 2024from Shah & Mantrj Chartered Accountantto include its

name as required under section 26 of the Companies Act, 2013 read with SEBI ICDR Regulations, in this Draft Red Herri
Prospectus, and as an fiexperto as defined under steasti o
the independent chartered accounfamtespect of their statement of possible special tax benefits for our Company and our
Material Subsidiary, Rochem Separation Systems (India) Private Linaiseithcluded in this Draft Red Herring Prospectus;
andsuch consent has not been withdrawn as on the date of this Draft Red Herring Prospectus.

Our Company has also received written consent datgdst 26 2024 from Parikh and Kulkarni Consulting Engineétsvate
Limited, to include their name as required under Section 26(5) of the Companies Act, 2013 read with SEBI ICDR Regulatiol
in this Draft Red Herring Prospectus and as atothéedentpner t ¢
its capacity ashe project managemeodnsultanin respect of the Project Report.

Our Company has also received written consent datiegist 2., 2024 from A.M. Faroz& Associatesto include their name

as required under Section 26(5) of the Companies Act, 2013 read with SEBI ICDR RegulatliasDraft Red Herring
Prospectus and as an O6expertd as defined under Section
project management consultant in respect of the Project Report.

Our Company has received written consent datgglist 3, 2024from Chaitali Roy Chartered Enginegto includehername

as required under section 26 of the Companies Act, 2013 read with SEBI ICDR Regulations, in this Draft Red Herrir
Prospectus, and as an fAexperto as defined undherncapaiyas i o |
theindependenthartered engineer in respect of information certifietidryas included in this Draft Red Herring Prospectus;
and such consent hast been withdrawn as on the date of this Draft Red Herring Prospeatespect to the information
certified by her and such consent has not been withdrawn as on the date of this Draft Red Herring Prospectus

Our Company has received written consent dalegust 26, 2024rom InterGest México, statutory auditors for our Material
SubsidiaryConcord Enviro SA De. C.V. Mexidm include its name as required under section 26 of the Companies Act, 2013
read with SEBI | CDR Regul ations, in this Draft Red Her
the Companies Act, 2013 to the extent and in respebeafstatement of possible special tax benefits dateglist 26, 2024

as included inhis Draft Red Herring Prospectus; and such consent has not been withdrawn as on the date of this Draft R
Herring Prospectus.

Our Company has received written consent dateglist 26, 2024rom UHY James, Chartered Accountants, statutory auditors
for our Material Subsidiaries, Concord Enviro FZE and Blue Water Trading and Treatment FZE to include its name as requir
under section 26 of the Companies Act, 2013 read with SEBI ICDR Regulatiothis Draft Red Herring Prospectus, and as
an fNfexperto as defined under section 2(38) of the i@lompe
tax benefits datéAugust 26, 2024as included in this Draft Red Herring Prospectus; and such consent has not been withdraw
as on the date of this Draft Red Herring Prospectus.

Our Company has received written consent datadust 26, 2024rom Martinho Ferrao & Associates, Practising Company
Secretary, to include their name as required under Section 26 of the Companies Act, 2013 in this Draft Red Herring Prospe«
and as an dbdexpertd as defi ned uisdapacity Ssmndependenpractisdi@cpmpany Co
secretaryand such consehis not beewithdrawn an the date of this Draft Red Herring Prospectus

Appraising Agency

None of the objects of the Offer for which the Net Proceeds will be utilised have been appraised by anyagertiggly,
no appraising entity is appointed for the Offer.

Monitoring Agency

Our Company will appoint a credit rating agency registered with SEBI as the monitoring agency prior to the filing of the Re
Herring Prospectus in accordance with Regulation 41 of SEBI ICDR Regulations, for monitoring of the utilisatidbroshe
Proceeds from the Fresh Issue. For details in relation to the proposed utilisation of the proceeds from the Fresh &ssue, ple
se®bfiect s odnpagd Of f er o

Credit Rating

As this is an Offer consisting only of Equity Shares, there is no requirement to obtain credit rating for the Offer.
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IPO Grading

No credit rating agency registered with the SEBI has been appointed in respect of obtaining gradir@ffer.the
Debenture Trustees

As this is an Offer consisting only of Equity Shares, the appointment of a debenture trustee is not required.
Green Shoe Option

No green shoe option is contemplated under the Offer.

Filing of the Offer Documents

A copy of this Draft Red Herring Prospectus has been uploaded on the SEBI Intermediary Portal at https://siportal.sebi.gov
in accordance with Regulation 25(8) of the SEBI ICDR Regulations and the SEBI ICDR Master Circular and has been email
at cfddil @sebi .gov.in, in accordance with the instruct
Operational ProceduiieDivision of Issues and ListingC F D 0 physiadl copies of this Draft Red Herring Prospectus may
also be filed withthe SEBI at the following address:

Securities and Exchange Board of India

Corporation Finance Department, Division of Issues and Listing

SEBI Bhavan, Pl ot No. C4 A, 6GO6 Bl ock
Bandra Kurla Complex Bandra (E)

Mumbai 400 051,

Maharashtra, India.

A copy ofthe Red Herring Prospectus, along with the material documents and contracts required to be filed, will be filed wit
the RoC in accordance with Section 32 of the Companies Act and a copy of the Prospectus required to be filed under Sec
26 of the CompanieAct, will be filed with the RoC situated at Registrar of Companies, Maharashtra at Mumbai, and through
the electronic portal dtttp://www.mca.gov.in/mcafoportal/loginvalidateuser.do.

Book Building Process

Book building, in the context of the Offer, refers to the process of collection of Bids from investors on the bésBraftth

Red Herring Prospectus and the Bid cum Application Forms (and the Revision Forms) within the Price Band and the minimt
bid lot, which will be decided by our Company donsultation withthe BRLMs, and advertised i) all editions of[ § &

widely circulated English national daily newspaper; (ii) all edition§ @f & Hindi national daily newspaper; and ([ii))g &

widely circulated Marathi daily newspapé@varathi being the regional language of Maharashtra where our Registered and
Corporate Office is located), each with wide circulation, at least two Working Days prior to the Bid/Offer Opening Date an
shall be made available to the Stock Exchanges fqruh@ose ofiploading on their respective websites. The Offer Price shall
be determined by our Company in consultation wittBR&éeMsa f t er t he Bi d/ Of fer CIl o®ffemg D
Procedur® on 4%bage

All Bidders, except Anchor Investors, are mandatorily required to use the ASBA process for participating in the Offer

by providing details of their respective ASBA Account in which the corresponding Bid Amount will be blocked by
SCSBs. In addition to thisthe UPI Bidders may participate through the ASBA process by either (a) providing the details

of their respective ASBA Account in which the corresponding Bid Amount will be blocked by the SCSBs; or (b) through
the UPI Mechanism. Anchor Investors are not pemitted to participate in the Offer through the ASBA process.Non-

I nstitutional Investors with an application size of wup
their UPI ID in the Bid cum Application Form submitted with the Syndicate Members, Registered Brokers, CDPs and
RTAs.

In accordance with the SEBI ICDR Regulations, QIBs and No#nstitutional Bidders are not allowed to withdraw or
lower the size of their Bids (interms of the quantity of the Equity Shares or the Bid Amount) at any stage. Retail
Individual Investors Bidding in the Retail Portion can revise their Bids during the BidOffer Period and withdraw their
Bids until the Bid/Offer Closing Date. Further, Anchor Investors cannot withdraw their Bids after the Anchor Investor
Bidding Date. Except for Allocation to Retail Individual Investors and the Anchor Investors, Allocation in theOffer will
be on a proportionate basisFurther, allocation to QIBs in the Net QIB Portion will be on a proportionate basis and
allocation to the Anchor Investors will be on a discretionary basis.
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Each Bidder by submitting a Bid in the Offer, will be deemed to have acknowledged the above restricticarsd the terms
of the Offer. Additionally, allotment to each NorInstitutional Bidder shall not be less than the minimum application
size, subject to the availability of Equity Shares in the Noin Institutional Portion, and the remaining Equity Shares, if
any, shall be allotted on a proportionate basis.

The Book Building Process under the SEBI ICDR Regulations and the Bidding Process are subject to change from time
to time and Bidders are advised to make their own judgment about investment through this process prior to submitting
a Bid in the Offer.

Bidders should note that the Offer is also subject to (ifiling of the Prospectus with the RoG and (ii) obtaining final
listing and trading approvals from the Stock Exchanges, which our Company shall apply for after Allotment.

Each Bidder, by submitting a Bid in the Offer, will be deemed to have acknowledged the above restrictions and the terms
the Offer.

For further details on the OfftSroctdré aa @fttpPiooeduwréd ua re 4iamyle sB i
[ § fdespectively.

lllustration of Book Building Process and Price Discovery Process

For an illustration of t he Book Bui | dermsgof tiferQffér e & ®ftera i d
Pr o c e dnupagedt65and475, respectively.

Underwriting Agreement

After the determination of the Offer Price and allocation of Equity Shares, but prior to the filing of the ProspectesRath, th

our Company and the Selling Shareholders will enter into an Underwriting Agreement with the Underwriters for the Equit
Shaes proposed to be offered through the Offer. The extent of underwriting obligations and the Bids to be underwritten in tl
Offer shall be as per the Underwriting Agreement. It is proposed that pursuant to the terms of the Underwriting Agreement, 1
obligations of the Underwriters will be several and will be subject to certain conditions to closing, specified therein.

The Underwriting Agreement is datedl][ The Underwriters have indicated their intention to underwrite the following number
of Equity Shares:

(This portion has been intentionally left blank and will be completed before filing the Prospectus with the RoC.)

Name, address, telephone number andmail Indicative number of Equity Amount
address of the Underwriters Shares to be underwritten Underwritten (__in million)

[ O] [ O] [ O]

The abovementioned is indicative underwriting and will be finalised after determination of Offer Pricaectunal allocation
in accordance with provisions of the SEBI ICDR Regulations

In the opinion of our Board (based on representations made to our Company by the Underwriters), the resources of
Underwriters are sufficient to enable them to discharge their respective underwriting obligations in full. The Underevriters a
registeredvith SEBI under Section 12(1) of the SEBI Act or registered as brokers with the Stock Exchange(s). Our Board/ IP!
Committee, will at its meeting accept and enter into the Underwriting Agreement mentioned above on behalf of our Compar

Allocation among the Underwriters may not necessarily be in proportion to their underwriting commitment set forth ia the tab
above.

Notwithstanding the above table, the Underwriters shall be severally responsible for ensuring payment with respecityo the Eqt
Shares allocated to investors respectively procured by them in accordance with the Underwriting Agreement. In the event
any default in payment, the respective Underwriter, in addition to other obligations defined in the Underwriting Agreement
will also be required to procure subscribers for or subscribe to the Equity Shares to the extent of the defaulted amoun
accordance ith the Underwriting Agreementhe Underwriting Agreement has not been executed as on the datelxfattis

Red Herring Prospectus and will be executed after determination of the Offer Price and allocation of Equity Shares, but pr
to the filing of the Prospectus with the RoC.
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CAPITAL STRUCTURE
The share capital of our Company, as on the date obtiaift Red Herring Prospectus, is set forth below
in 7, exceégpt

Aggregate nominal value,  Aggregate value at
Offer Price ®

(a) |AUTHORIZED SHARE CAPITAL
Equity Shares comprising:

40,00000Equi ty Shar eSeaahf f ac] 200,000,00( -
Preference Shares comprising:

225,000 CCPS of face value df,000 each 225,000,00(

Total 425,000,00(

(b) |ISSUED, SUBSCRIBED AND PAIDUP SHARE
CAPITAL BEFORE THE OFFER
18,19980Equi ty Shares of fac 90,999,00( -

(c) |PRESENT OFFER
Of fer of Equi ttyo ghogr es of [ § [ O
aggregat [ onglionp@3* o
which includes

Fresh | ss ueequoift yupShtaor ¢sd]of [ § [ O
aggr egat i1,928.00milion?® o
Offer for Sale of up t&®,194,520Equity Shares of face vall [ § [ §

5 each aggregat®ng up to

(d) ISSUED, SUBSCRIBED AND PAID-UP SHARE
CAPITAL AFTER THE OFFER @
[ BHquity Shares of face Vi [ § -

(e) SHARE PREMIUM ACCOUNT

Before the Offer 834.29

After the Offer @ [ 0

“Not adjusted for Offer Expenses

1. To be includedipon finalization of the Offer Price.

2. The Offer has been authorised by our Board pursuant to its resolution Alatect 26 2024and the Fresh Issue has been authorised
by our Shareholders pursuant to their resolution datedjust 26 2024 Further, our Board has taken on record the consent of the
Selling Shareholders to participate in the Offer for Sale pursuant to a resolution passed at its meeting\bglasb26 2024

3. Our Company, in consultation with the BRLMs, may consider d@ePlacement, prior to the filing of the Red Herring Prospectus.
The PrelPO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs.-IPtBe Pre
Placement is completed, the amount raised pursuant to teéPRr Placement will be reduced from the Fresh Issue, subject to
compliance with Rule 19(2)(b) of the SCRR. ThelP@ Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue.
Prior to the completion of the Offer, our Company shalbrapriately, intimate the subscribers to the #IRO Placement, prior to
allotment pursuant to the P#®O Placement, that there is no guarantee that our Company may proceed with the Offer, or the Offer
may be successful and will result into listing af Bquity Shares on the Stock Exchanges. Further, relevant disclosures in relation to
such intimation to the subscribers to the #P® Placement (if undertaken) shall be appropriately made in the relevant sections of the
Red Herring Prospectus and the Ppestus.

4. Each of the Selling Shareholders, severally and not jointly, confirms that the Equity Shares being offered by it haice ye#ridiea

period of at least one year prior to the filing ofstraft Red Herring Prospectus with SEBI, and are accordingly eligible for being

offered for sale pursuant to the Offer in terms of Regulation 8 of the SEBI ICDR Regulations. For further details oftomisoriz

received for the Of femd Stat @iitOd hy ADlIREglud atMes O on page

For details of the changes to the aut hor i s eHistory &dnd Ceetainc a p |
Corporate Matters Change in the Registered Office o n 252a g e

Notes to the Capital Structure

1. Share capital history of our Company:
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(a) Equity Share capital of our Company

The following table sets forth the history of the equity share capital of our Company:

(the remainder of this page has intentionally been left Blank
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Date of Number of Face value | Issue price per Nature of Reasonshature of Name of Allottees Cumulative no. | Cumulative paid-
allotment equity shares Equity Share ()| consideration allotment of equity shares| up equity share
allotted capital
Juy 2, 1999 20 100 100 Cash Subscription to th10 equity shares were allotted to Bi 20 2,000
MOA Kumar L. Goel and 10 equity shares w
allotted to Kamlesh Kumar Goel pursuan
initial subscription to the MOA.
December 13 980 100 100 Cash Further Issue 490 equity shares were allotted to Bi 1,00(Q 100,00(¢
2001 Kumar L. Goel and 490 equity shares w
allotted to K K. GoelHUF.
January 31, 200 30,50( 100 100 Cash Further Issue 5,800 equity shares were allotted to Bi 31,500 3,150,00
Kumar L. Goel, 12,100 equity shares w
allotted to Nidhi Goel and 12,600 eqy
shares were allotted to Namrata Goel.
December 17 30 100 63,333.3|Cash Further Issue 30 equity shares were allotted to India W 31,53(¢ 3,153,00
2009 Water Treatmen€ompany
February 16 11,02¢ 100 N.A.[N.A. Conversion gAllotment pursuant to conversion of 420, 42,556 4,255,60
2011 CCPS to EquittCCPS of face value
Shares Water Treatment Company into 11,
equity sharesoffaceal ue o f

Pur suant a r ution of our Board dated MaOoO,2B00 2e0RWi tayn ds hSehraea se hofl dfea cseéd w-aivied
into 40,000,000 Equitt h ar e s face value of 5 each. Consequently, thetiysswthad esndfsdlmcer iv
di vided into 85 Equity Shares of face value of 5 each.
November  1(Q 14,469,04( 5 N.A.[N.A. Bonus issuancein|4,806,240 Equity Shares were allotteq 15,320,16 76,600,80
2022 the ratio of 17:1  |Prayas Goel, 3,995,340 Equity Shares

allotted to AF Holdings, 3,025,320 Equ

Shares were allotted to Prerak G

1,571,140 Equity Shares were allotteq

Pushpa Goel, 501,500 Equity Shares \

allotted to Namrata Goel, 535,500 Equ

Shares were allotted to Nidhi Goel, 34,

Equity Shares were allotted to Krttika Go
November 11 1,354,32( 5 N.A.[N.A# Conversion gAllotment pursuant to conversion of Serie| 16,674,48 83,372,40
2022 CCPS into Equity3, 762 CCPS of face

Shares AF Holdings into 1,354,320 equity share

f ace v aihthegatiodf 360:15

November 11 465,84( 5 N.A.[N.A# Conversion gAllotment pursuant to conversion of Se 17,140,322 85,701,60

2022

CCPS into Equit]
Shares

Al 1,294 CCPS of f
by AF Holdings into 465,840 equity sha

of f ace iuthdratieof 360:1
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Date of Number of Face value | Issue price per Nature of Reasonshature of Name of Allottees Cumulative no. | Cumulative paid-
allotment equity shares () Equity Share ()| consideration allotment of equity shares| up equity share
allotted capital
November 11 1,059,48( 5 N.A.|N.A# Conversion gAllotment pursuant to conversion of Se 18,199,80 90,999,00
2022 CCPS into EquitA2 2,943 CCPS of f
Shares by AF Holdings into 1,059,480 equity sha
of f ace iuthdratieof 360:1

* The Company was incorporated on July 1, 1999. The date of subscription to the Memorandum of Association was June 2thel@@&tmedt of equity shares pursuant to such subscriptiotakas

on record by the Board on July 2, 1999.
# Consideration was received by the Company at the time of allotment of the CCPS.
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(b) Preference Share capital of our Company

As of the date of thiBraft Red Herring Prospectus, our Company does not have any outstamefagence share
capital . For f urQapitel Structee Equity Share Qapitabal s eo usre eCofmpHE.nNny 0 o n

The following table sets forth the history of the preference share capital of our Company, which were outstanding
of the date of the Draft Red Herring Prospectus, and until their conversion into Equity Shares on November 11, 202

(the remainder of this page hamentionally been left blank
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Date of Number of Detalils of Face value per | Issue price per Nature of Reasons/ Nature of Cumulative Cumulative paid-
allotment Preference Allottees Preference Preference consideration allotment number of up Preference
Shares allotted Shares Share ( Preference Shareg Sharecapital of the
Company(
Series A Compulsorily Convertible NonCumulative Preference Shares (CCPS)
December 17 India Waste Issue of Preference
' 420,000 Water Treatmen 1,000.00 1,000.00 Cash 420,000 420,000,000
2009 Shares
Company
February16, | Conver si on of 420,000 Series A CCPS of face value of - -
2011 equity shares of face value of 14
August 7, 2015 3,762 AF Holdings 1,000.00 | 90,250.26 Cash | Private Placement 3,762 3,762,000
November11,] Conversion of 3,762 Series A CCmMadinggintofl 851,820 eqaity sharesmfffac - -
2022 val ue of 5 each
Series A1Compulsorily Convertible Non-Cumulative Preference Shares (CCPS)
April 5, 2016 1,294 AF Holdings 1,000.00 | 77,279.75 Cash | Private Placement 1,294 1,294,000
November 11,|Conver si on of 1,294 Series Al CCHolings into465&e@ equitpdhares of tade vq - -
2022 of 5 each
Series A2 Compulsorily Convertible NonCumulative Preference Shares (CCPS)
chgf; 21, 2,943 AF Holdings 1,000.00 77,303.00 Cash Private Placement 2,943 2,943,000
November11,] Conversion of 2,943 Series A2 CCHvollingsinto I,0b%480 equity shaees af fag
2022 value of 5 each ) )

(the remainder of this page has intentionally been left Hlank
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Compliance with the Companies Act, 2013 and Companies Act, 1956

Our Company hamadeall issuances and allotments of Equity Shares and CCPS from the date of incorporation of ou
Company till the date of filing of this Draft Red Herring Prospectus in compliance with the relevant provisions of the
Companies Act, 2013 and Companies Act, 195@he extent applicable.

Shares issued for consideration other than cash

Except as s Naes o the Gapital Steuctir&hared Capital history of our Companyur Company has not
issued any Equity Sharés consideration other than cash since its incorporation.

Shares issued for consideration out of revaluation reserves
Our Company has not issued any Equity Shatg®f revaluation reserves sinceiitsorporation.
Allotment of shares pursuant to schemes of arrangement

OurCompany has not issued or allotted any Equity Shanesuant to any schemes of arrangement approved under sections
391-394 of the Companies Act, 1956 or sections 2234 of the Companies Act, 2013, as applicable

Issue of shares under employee stock option schemes

No Equity Shares have been issued under Nothseto tieenCadital y e €
Structure Share Capital history of our CompariyEquity share capital of our Compally o n 9p a g e

Issue of shares at a price lower than the Offer Price in the last one year

Our Company has not issued aBguity Sharest a price that may be lower than the Ofeice during a period of one
year preceding the date of tiidsaft Red Herring Prospectus.

(the remainder of this page has intentionally been left Blank
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8. Shareholding pattern of our Company

The table below presents the equity shareholding pattern of our Company as on the dafraft fRésd Herring Prospectus:

Category| Category of| Number of | Number of fully paid |Number | Number of | Total number | Shareholding| Number of Voting Rights held in each class ¢ Number of |Shareholding,| Number of Number of Number of
(0} shareholder| shareholders| up equity shares held  of shares |of shares held as a % of securities shares asa% Locked in Shares pledged equity shares
Iy (D) (Iv) Partly |underlying (VII) total number (IX) Underlying | assuming full shares or otherwise held in
paid-up | Depository| =(IV)+(V)+ of shares Number of Voting Rights Total as | Outstanding | conversion of (X1 encumbered |dematerialized
equity | Receipts (V1) (calculated ag a % of | convertible | convertible (D) form
shares (V1) per SCRR, | Class e.g.: | Class Total (A+B+ | securities | securities (as|Number| As a |Number| As a (XIV)
held 1957) Equity e.g. C) (including | a percentage| (a) % of (@) % of
V) (VIll) As a % Shares |CCPS Warrants) of diluted total total
of (A+B+C2) (X) share capital) Shares Sharesg
XN)= held held
(VI)+(X) As (b) (b)
a % of
(A+B+C2)
(A) Promoters 6 11,089,80( - - 11,089,80( 60.93 11,089,80 - 11,089,80 60.93 - 60.93 - - - - 11,089,80
and
Promoter
Group
(B) Public 1 7,110,00( - - 71,10,00( 39.07 7,110,00 - 7,110,00 39.07 - 39.07 - - - - 7,110,00
(®) Non - - - - - - - - - - - - - - - - -
Promoter
Non Public
(C1) Shares - - - - - - - - - - - - - - - - -
underlying
DRs
(C2) Shares hel - - - - - - - - - - - - - - - - -
by Employe
Trusts
Total 7 18,199,80( - - 18,199,80( 100.00  18,199,80 - 18,199,80(  100.0( - 100.0( - - - - 18,199,80
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9. As on the date of thiBraft Red Herring Prospectus, our Company $egenShareholders.

10. Details of shareholding of the major Shareholders of our Company

a) Set forth below are details of Shareholders holding 1% or more of theipaidare capital of our Company as

on the date of thiBraft Red Herring Prospectus, on a fully diluted basis:

S. Shareholder Number of Equity Shares on a fully Percentage of preOffer Equity

No. di l uted basi s 5 axh)| Share capital on a fully diluted basis
(%)

1. AF Holdings 7,110,000 39.07
2. Prayas Goel 5,088,96( 27.96
3. Prerak Goel 3,203,28( 17.60
4. Pushpa Goel 1,663,560 9.14
5. Nidhi Goel 567,000 3.1
6. Namrata Goel 531,000 2.92
Total 18,163,80( 99.90

b) Set forth below are details of Shareholders holding 1% or more of theipaidare capital of our Compaay of
10 days prioto the date of this Draft Red Herring Prospectusa fully dilutedbasis:

S. Shareholder Number of Equity Shares on a fully Percentage of preOffer Equity

No. diluted basi s 5@axh)| Share capital on a fully diluted basis
(%)

1. AF Holdings 7,110,000 39.07
2. Prayas Goel 5,088,96( 27.96
3. Prerak Goel 3,203,28(¢ 17.60
4. Pushpa Goel 1,663,560 9.14
5. Nidhi Goel 567,000 3.1
6. Namrata Goel 531,000 2.92
Total 18,163,80( 99.80

c) Set forth below are details of Shareholders holding 1% or more of thepaidare capital of our Company as of

one year prior to the date of thisaft Red Herring Prospectus, on a fully diluted basis:

S. Shareholder Number of Equity Shares on| Percentage of preOffer
No. a fully diluted basis (of face | Equity Share capital on a

Vv al u éeazxh) fully diluted basis (%)
1. AF Holdings 7,110,000 39.07
2. Prayas Goel 5,088,960 27.96
3. Prerak Goel 3,203,280 17.60
4. PushpaGoel 1,663,56( 9.14
5. Nidhi Goel 567,000 3.1
6. Namrata Goel 531,000 2.92
Total 18,163,80( 990.80

d) Set forth below are details of Shareholders holding 1% or more of thepaidare capital of our Company as of

two years prior to the date of this Draft Red Herring Prospectus, on a fully diluted basis:

S. Shareholder Number of Equity Shares on a fully Percentage of preOffer Equity
No. di l uted basi s 5@ axh)| Share capital on a fully diluted basis
(%)

1. AF Holdings 7,110,000 39.07
2. Prayas Goel 5,088,96( 27.96
3. Prerak Goel 3,203,28( 17.60
4. Pushpa Goel 1,663,560 9.14
5. Nidhi Goel 567,000 3.1
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S. Shareholder Number of Equity Shares on a fully Percentage of preOffer Equity
No. di l uted basi s 5axh)| Share capital on a fully diluted basis
(%)
6. Namrata Goel 531,000 2.92
Total 18,163,80( 99.90

e) Secondary transactions of Equity Shares

Except as disclosed below andfiG@apital Structure’ History of the equity share capital held by our Promoters

i Build-up of the Equityshareholding of our Promoters in our Company o n 9% rogther acquisition of
securities through secondary transactions by our Promoters, Selling Shareholders and members of the Promoter
Group, has been undertaken as on the date of this Draft Red Herring Prospectus:

Date of Number Details of Details of Nature of Face Issue Nature
transfer of transferor(s) transfereg(s) transaction value Price/ of
of Equity Equity per Transfer  consider

Shares Shares Equity price per ation

transferr Share Equity
ed () Share
PromoterGroup
August 20, 500 Kamlesh Pushpa Goel Transmission of 100 N.A. NA.
2008 Goel Equity Shares
June 5, 6,300 Bimal Goel Pushpa Goel Transfer of 100 N.A. N.A
2009 Equity Shares vie
a gift deed
August 11, 3,150 Namrata Pushpa Goel Transfer of 100 100 Cash
2009 Goel Equity Shares
August 11, 2,650 Nidhi Goel Pushpa Goel Transfer of 100 100 Cash
2009 Equity Shares
June 1, 100 Namrata Krittika Goel Transfer of 100 N.A. N.A.
2022 Goel Equity Shares vie
a gift deed
Selling Shareholder
August 7, 345 Prayas Goel AF Holdings Transfer of 100 86,206.90 Cash
2015 Equity Shares
August 7, 350 Prerak Goel AF Holdings Transfer of 100 86,206.90 Cash
2015 Equity Shares
August 7, 11,056 India Waste AF Holdings Transfer of 100 52,460.20 Cash
2015 Water Equity Shares
Treatment
Company

11. Details of Shareholding of our Directors and Key Managerial Personnel in our Company

Except

12. History of Equity Share capital build-up, contribution and lock-i n

(a) Build-u p

as

of

@ur Mamdgener™ Ghareholdirfg of Directors in our Company o n 288 aane of our
Directors or Key Managerial Personnel hold any Equity Shares in our Company.

Promotersbo

sharehol di

of

ng

Promotersbo

in our

sharehol

Company

As on the date of thiBraft Red Herring Prospectus, our Promoters collectivelid 82,92,24C0Equity Shares
aggregating te@t5.56% of the issued, subscribed and pajg Equity Share capital, of our Company. Set forth
below is the buileup of theequity shareholding of our Promoters, since incorporation of our Company.
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Date of Number of | Face value Issue/ Nature of Nature of Percentage| Percentage
allotment/transfer/ Equity | per Equity | Transfer/ |considerat| transaction | of pre-Offer | of postOffer
buyback/ Shares share() Buyback/ ion Equity Equity Share
acquisition of Acquisition Share capital of the
Equity Shares price per capital of Company
Equity the (%)
Share( ) Company
(%)
1. Prayas Goel
August 11, 2009 7,875 100 100 Cash | Transfer of 0.87 [ 9
Shares fron
Namrata Goel
August 7, 2015 (345) 100 86,206.90 Cash |Transfer of (0.04) [
Shares to AR
Holdings
April 26, 2022 6,606 100 N.A. N.A. Gift from Pushpg 0.73 [ 9
Goel
Pursuanttoa es ol uti on of our Board dated May 23, 2022 an
face value of 100 edichi ddéd oiunmt cCoenpuaintyy weh &r s bo f
equity sharesof faceavl ue o f 100 each heildi bgd Pratyas2&deT2Wee
each.
November 10, 2022 4,806,240 5 N.A. N.A. Allotment 26.41 [0]
pursuant to th
Bonus Issuance
Total 5,088,96( 27.96
2. Prerak Goel
August11, 2009 7,875 100 100 Cash |Transfer of 0.87 [ 0
Shares fron
Nidhi Goel
August 7, 2015 (350) 100 86,206.90 Cash |Transfer of (0.04) [ §
Shares to Af
Holdings
April 26, 2022 1,373 100 N.A. N.A. Gift from Pushpg 0.15 [
Goel
Pursuant to a resolution of our Board dated May 23,
face value f 100 edichi dédoiunt Compainyy wehar essbof
equitysha es of ace value of 10di wiaccehd hied tdo bly7 P,r 26 & ke
each.
November 10, 2022 3,025,32( 5 N.A. N.A. Allotment 16.62 [6]
pursuant to th
Bonus Issuance
Total 3,203,280 17.60
*As adjusted fothe sub-divisionof equity sharesfrom1 00 each to 7 5 each.

All the Equity Shares held by our Promoters were fully pgidon the respective dates of acquisition of such
Equity Shares-urther, none of the Equity Shares held by our Promoters are pledged or otherwise encumbered

The entire shareholding of our Promoters is in dematerialised form as of the date @fathiRed Herring

Prospectus.

13. Details of Shareholding of our Promoter Group in our Company

Except as disclosed below, the members of the Promoter Group (other than our Promoters) do not hold any Equity

Shares as on the date of tBisaft Red Herring Prospectus:

Sr. Name Number of Equity Shares of % of pre-Offer share % of post-Offer share
No. face value 5held capital capital

1. |Pushpa Goel 1,663,56( 9.14 [ §
2. |Namrata Goel 531,000 2.92 [ §
3. |Nidhi Goel 567,000 3.1 [ ©
4. |Krttika Goel 36,000 0.20 [ ©
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14.

Except as diCapital Streceird Aaguisdian of eduity shares in tiamediately preceding three years
(including the immediately preceding one year) by our Promoters and members of the Promoter Group, Selling
Shareholders and shareholders entitled with rights to nominate directors or any otheo nigtitss chapternone of

the members of the Promoter Group, our Promoters, and / or our Directors and their relatives have purchased or sold
any securities of our Company during the period of six months immediately preceding the dateDodftHred

Herring Prospectus.

For details of acquisitions by our Promoters and members of the Promoter Group during the period, please see
flAcquisition of equity shares in the immediately preceding three years (including the immediately preceding one year)
by our Promoters (including the Promoter Selling Shareholders) and members of the Promotéristoisgchapter

Details of Promoter-hs contribution and | ock

a) Pursuanto Regulations 14 and 16 (1) of the SEBI ICDR Regulations, an aggregate of 20% of the fully diluted
postOffer Equity Share capital of our Company held by the Promoters, except for the Equity Shares offered
pursuant to the Offer for Sale, shall be lockedbr a period othreeyeara s mi ni mum Pr omot er 0 :
(Mi ni mum Promoterdods fCmmt rtihbeutdiasdtne of Al |l ot ment and
excess of 20% of the fully diluted peSffer Equity Share capital shall be lockedan a period ofbne yeafrom

the date of Allotment, as a majority of the Net Proceeds are proposed to be utilized for capital expenditure.
Regul ation 16 of the SEBI | CDR Regul ations, Afcapita
purchase of | and, buil di and plant an dbjeots ofthe ner vy,
Offet atl0fage

ng

b) Detailsof the Equity Shares to be lockédfor threeyear§ r om t he date of All ot ment

Contribution are set forth in the table below*:

Name of
the
Promoters

Number of
Equity
Shares

locked-in**

Date of
allotment
of Equity

Shares and
when made

Nature of
transaction

Face Value

per Equity
Share ()

Issue/
Acquisition
price per
Equity
Share ()

Date up to
which the
securities
shall be
locked-in

Percentage

of the pre-

Offer paid-

up capital
(%)

Percentage

of the post

Offer paid-

up capital
(%)

fully paid-
up
[ 0]

[ O]

[6]  [[6]
(0]

—

O«

-
— —
O«¢| O«
— —
— —
O«¢| O«
— —
— —
O« O«
N— -
— —
O« O«
S— —

*To be included in the Prospectus.

** Subject to finalisation of Basis of Allotment
c) Our Promoters have given consent to include such number of Equity Shares held by theroasstitate 20%
of the fully diluted posOf f er Equi ty Share capital of our Company
d) Our Promoters have agreed not to dispose, sell, transfer, charge, pledge or otherwise encumber in any manner,
the Promoterds Contr i but DraftiRedfHeronghProspeetus,duatit tiee expify offthe | i n ¢
lock-in period specified above, or for such other time as required under SEBI ICDR Regulations, except as may
be permitted, in accordance with the SEBI ICDR Regulations.

For details on the build up of the Equity Share capital held by our Promotersfis€ea pi t al -Dsthils uct ur
of Shareholding of our Promoters, members of the Promoter Group in our Cotnpaayre 100.a ¢

Our Company undertakes that the Equity Shares that are being-iockesl not and will not be ineligible for
computation of Minimum Promoterds Contribution in t

In this connection, we confirm the following:

) The Equity Shares offered for Minimum Promoteroés
the three immediately preceding years (a) for consideration other than cash and involving any revaluation of
assets or capitalisation of intangible assetsuch transaction, (b) resulting from bonus issue by utilization
of revaluation reserves or unrealised profits of our Company or resulted from bonus shares issued against
Equity Shares, which are otherwise ineligible for computation of Minimum Protnster Cont r i but i on
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15.

16.

17.

18.

(i) The Minimum Promotero6s Contribution does not incl
preceding one year at a price lower than the price at which the Equity Shares are being offered to the public
in the Offer.

(iii) Our Company has not been formed by the conversion of one or more partnership firms or of a limited liability
partnership firm into a Company and hence no Equity Shares have been issued in the iomasgiately
preceding the date of thBraft Red HerringProspectus pursuant to conversion from a partnership firm

(ivy TheEquity Shares held by our Promoters and offered
to any pledge; and

(v) All the Equity Shares held by our Promoters are held in dematerialised form as on the daterafitRisd
Herring Prospectus.

Details of equity share capital lockeein for one year

Pursuant to Regulation 17 of the SEBI ICDR Regulations, the enti®ffee Equity Share capital of our Company
(including those Equity Shares held by our Promoters
lockedin for a period obne yeafrom the date of Allotment in the Offegxcept for (i) the Equity Shares transferred
pursuant to the Offer for Sale; (ii) any Equity Shares held by the eligible employees (whether currently employees or
not) of our Company which have been allottedhtem under an employee stock option scheme, prior to the Offer,
except as required under applicable law; (iii) any Equity Shares held by a VCF or Category | AlF or Category Il AlF
or FVCI, as applicable, provided that (a) such Equity Shares shall be lodiced period of at least six months from

the date of purchase by such VCF or Category | AIF or Category Il AlIF or FVCI; asddiib)/CF or AlF of category

| or category Il or a FVCI holds, individually or with persons acting in concert, less tharoRpgé Offer Equity

Share capital of the Company (on a fully diluted basis)}d (iv) as otherwise permitted under the SEBI ICDR
Regulations.Additionally, in accordance with Regulation 8A of the SEBI ICDR Regulations, as the Offer is in
compliance with Regulation &), the relaxation from lockn period provided under Regulation 17(c) of the SEBI
ICDR Regulations shall not be available to any Shareholder(s) holding, individually or with persons acting in concert,
more than 20% of pr®ffer shareholding obur Company on fully diluted basBurther, any unsubscribed portion of

the Offered Shares will also be locked in, as required under the SEBI ICDR Regulations.

Recording on nontransferability of Equity Shares locked-in

As required under Regulation 20 of the SEBI ICDR Regulations,Companyshall ensure that the details of the
Equity Shares locketh are recorded by the relevant Depository.

Lock-in of Equity Shares Allotted to Anchor Investors

Any Equity Shares Allotted to Anchor Investors in the Anchor Investor Portion shall be locked in the following
manner: There shall be a look of 90 days on 50% of the Equity Shares Allotted to the Anchor Investors from the
date of Allotment, and a loein of 30 days on the remaining 50% of the Equity Shares Allotted to the Anchor Investors
from the date of Allotment.

Other requirements in respect of lockin

Pursuant to Regulation 21 of the SEBI ICDR Regulations, Equity Shares held by our Promoters which afe,locked
as mentioned above, may be pledged as collateral security for a loan granted by a scheduled commercial bank, a public
financial institution, NB-C-SI or a deposit taking housing finance company, subject to the following:

(i) with respect to the Equity Shares lockador one yearfrom the date of Allotment, such pledge of the Equity
Shares must be one of the terms of the sanction of the loan; and

(ii) with respect to the Equity Shareslockedh as Mi ni mum Pr o mthreeeyeatfrom theodaté af i b ut i
Allotment, the loan must have been granted to our Company or its subsidiaries for the purpose of financing one
or more of the objects of the Offer, which is not applicable in the context of this Offer.

However, the relevant loek period shall continue post the invocation of the pledfgrenced above, and the relevant

transferee shall not be eligible to transfer the Equity Shares till the relevasin Ipekiod has expired in terms of the
SEBI ICDR Regulations.
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19.

20.

21.

22.

23.

24.

In terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by our Promoters which arim]ocked
may be transferred to any member of our Promoter Group or to any new promoter, subject to continuatiein,of lock
in the hands of such transée, for the remaining period and compliance with provisions of the Takeover Regulations,
as applicable and such transferee shall not be eligible to transfer them till the pmriod stipulated in SEBI ICDR
Regulations has expired

Further, in terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by persons (other than our
Promoters) prior to the Offer and lockedfor a period ofone yearmay be transferred to any other person holding
Equity Shares which are lockéd along with the Equity Shares proposed to be transferred, subject to the continuation
of the lockin in the hands of such transferee and compliance with the applicableigmevid the Takeover
Regulationsas applicable and such transferee shalbeatligible to transfer them till the loék period stipulated in

SEBI ICDR Regulations has expired. However, it should be noted that the Offered Shares which will be transferred
by the Selling Shareholders pursuant to the Offer for Sale shall not jeetsiodockin.

Employee Stock Option Schemes
Concord Enviro Employee Stock Option P 2 2he ESOP 2022 Schere)

Our Company, pursuant to the resolution passed by our Bb&idectorson June 21, 2022 and Shareholders on June

22, 2022, adopted the ESOP 2022 Scheme. The total number of options available under the Scheme and which are
exercisable will not be more than 20,600 Equity Shares. The Nomination and Remuneration Committea has be
authorised to administer the Scheme.

The ESOP 2022 Scheme is administered by the Nomination and Remuneration Committee. The objective of the ESOP
2022 Scheme is, among othersreéavard the Employees for their association, retention, dedication and contribution
to the goals of the Company

No options have been granted under ESOP 2022 Sclzmman the date of thidraft Red Herring Prospectus, as
certified byShah & Mantri, Chartered Accountarisough a certificate datelugust 2, 2024 ESOP 2022 Scheme

is in compliance with the SEBI SBEB Regulations 2(R1rther, any future allotment to be made under the ESOP
2022 Scheme will be to employees only and the grant of options will be in compliance with Comparied et
SEBI (Share Based Employee Benefits and Sweat Equity) Regulations, 2021

Except for Equity Shares which may be issued pursuant to tkee@h Issue of Equity Sharend (ii) exercise of

options which may be granted under the ESOP 2022 Scheme, our Company presently does not intend or propose to
alter its capital structure for a period of six months from the Bid/Offer Opening Date, by way of split or consolidation

of the denomination of Equity Shares, or by way of further issue of Equity Shares (including issue of securities
convertible into or exchangeable, directly or indikgfor Equity Shares), whether on a preferential basis, or by way

of issue of bonus Equity Shares, or on a rights basis, or by way of further public issue of Equity Shares, or otherwise.

Except as disclosed above, none of the members of the Promoter Group, our Promoters, and / or our Directors and
their relatives have purchased or sold any securities of our Company during the period of six months immediately
preceding the date of thdraft Red Herring Prospectus. For details of acquisitions by our Promoters and members of
the Promoter Group during the period, pleasef@emuisition of equity shares in the immediately preceding three
years (including the immediately preceding one yeagusyPromoters (including the Promoter Selling Shareholders)

and members of the Promoter Graup this chapter

There have been no financing arrangements whereby our Promoters, members of the Promoter Group, and / or our
Directors and their relatives have financed the purchase by any other person of securities of our Qithgrahgn

in the normal course of the business of the relevant financing edtiting a period of six months immediately
preceding the date of thBraft Red Herring Prospectus.

All Equity Shares issued pursuant to the Offer shall be fully-ppidt the time of Allotment and there are no partly
paid-up Equity Shares as on the date of thiaft Red Herring Prospectus.

As on the date of thiBraft Red Herring Prospectus, tlBRLMs, their respective associates, as defined under the
SEBI Merchant Bankers Regulations, do not hold any Equity SharesBRb#Is, their respective associates may
engage in the transactions with and perform services for our Company in the ordinary course of business or may in the
future engage in commercial banking and investment banking transactions with our Company for whitdytirey

the future receive customary compensation.
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25.

26.

27.

28.

29.

30.

31.

32.

33.

34.

35.

36.

Our Company has ensured and shall ensure that any transaction in the Equity Shares by our Promoters and the member
of the Promoter Group during the period between the datésdthft Red Herring Prospectus and the date of closure
of the Offer shall be reported to the Stock Exchanges within 24 hours of such transaction.

Our Company, the Promoters, our Directors andBR&Ms have no existing buyback arrangements or any other
similar arrangements for the purchase of Equity Shares being offered through the Offer.

There are no outstanding convertible securities or warrants, options or rights to convert debentures, loans or other
instruments convertible into, or which would entitle any person any option to receive Equity Shares as on the date of
this Draft Red Herring Prospectus.

As on the date of this Draft Red Herring Prospectus, our Company does not have any investors which are either directly
or indirectly related to the BRLMs and/ or their respective associates or affiliates.

All issuancesf securities made by our Company since its incorporation till the date of filing d@frdisRed Herring
Prospectus were in compliance with the Companies Act, 1956 and the Companies Act, 2013, as applicable.

The Offer is being through the Book Building Process in accordance with Regulation 6(1) of the SEBI ICDR
Regulations wherein not more than 50% of the Offer shall be available for allocation on a proportionate basis to QIBs,
provided that our Company, in msultation with the BRLMs, allocate up to 60% of the QIB Portion to Anchor
Investors on a discretionary basis in accordance with the SEBI ICDR Regulations, of whibhieekall be reserved

for domestic Mutual Funds, subject to valid Bids being recefirad domestic Mutual Funds at or above the Anchor
Investor Allocation Price. In the event of unéeibscription, or nomllotment in the Anchor Investor Portion, the

balance Equity Shares shall be added to the Net QIB Portion. Further, 5% of the Neir@B $hall be available

for allocation on a proportionate basis only to Mutual Funds, andoy@ti from the remainder of the Net QIB Portion

shall be available for allocation on a proportionate basis to all QIBs (other than Anchor Investors), indlutdizg

Funds, subject to valid Bids being received at or above the Offer Price. Further, subject to availability of Equity Shares

in the respective categories, not less than 15% of the Offer shall be available for allocation on a proportionate basis to
Non-l nstitutional Bidders (out of which (i) one third ¢
and up to 1. 00tmitdsoshabhdbé¢i i gseéewoed for Bidders w
that the unsubscribgbrtion in either of such sutategories may be allocated to applicants in the othecatgdgory

of Nort Institutional Bidders), and not less than 35% of the Offer shall be available for allocation to Retail Individual
Bidders in accordance with the SERIDR Regulations, subject to valid Bids being received at or above the Offer
Price. For furt lOHerProdegliréa i 0 5 4fhas e A

There shall be only one denomination of the Equity Shares, unless otherwise permitted by law.

Except to the extent of the Offer for Sale by the Promoters and certain members of Promoter Group, our Promoters
and the other members of our Promoter Group will not participate in the Offer.

No person connected with the Offer, including, but not limited to, the BRLMs, the members of the Syndicate, our
Company, our Directors, our Promoters, members of our Promoter Group, Group Companies or Selling Shareholders,
shall offer or make payment of wincentive, whether direct or indirect, in any manner, in the nature of discount,
commission and allowance, whether in cash or kind or services or otherwise to any Bidder for making a Bid, except
for fees or commission for services rendered in relatighedffer.

Neither the (i) BRLMs or any associate of the BRLMs (other than mutual funds sponsoredwehititiesre associates

of the BRLMs or insurance companies promoted by entities which are associates of the BRLMs or AlFs sponsored by
the entities which are associates of the BRLMs or FPIs other than individuals, corporate bodies and family offices

sponsored bthe entities which are associates of the BRLMs); nor (ii) any person related to the Promoters or Promoter

Group can apply under the Anchor Investor Portion

Except for(i) Equity Shares which may be issued pursuant ta-tlesh Issueand (ii) Equity Sharewhich were
allotted pursuant to the conversion of the CCPS and consummation of the Bonus |dbieaebas not been, and
therewill not be any further issue of Equity Shares whether by way of preferential allotment, rights issue or in any
other manner during the period commencing from the date of filingiobitaft Red Herring Prospectus with SEBI
until Equity Shares have been listed in the Stock Exatsng

Ot her t han BAaestthesapital SteuctureBhafie capit al h i ®ur Gompanyhfis o ur
not undertaken any public issue of securities or any rights issue of any kind or class of securities since its incorporation.
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OBJECTS OF THE OFFER

The Offer comprises a Fresh | ssue 18Z300mifiontoyour[Conpanizand i t vy
an Offer for Sale of wup to 5, [106jilion byzhe SdlligglEhateold&sh For details,a g g r
s e 8Buminary of the Offer Documént a Thd Offed o n [ pdahgl[e Grespectively.

Offer for Sale

Each of the Selling Shareholders shall be entitled to its portion of the proceeds of the Offer for Sale, after deducting its
portion of the Offer related expenses and relevant taxes thereon. Our Company will not receive any proceeds from the
Offer for Sale and accordingly, the proceeds from the Offer for Sale will not form a part of the Net Proceeds.

Fresh Issue

The details of the proceeds from the Fresh Issue are provided in the following table:

Particulars Estimated amount(_in million)
Gross proceeds from the Fresh Issue* 1,923.0Q
(Less) Offer related expenses to be borne by our Corfipany [ §
Net Proceeds from the Fresh Issiié [ §

*Subject to full subscription of the Fresh Issue component.

#To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC

~ Our Company, in consultation with tBRLMs, may consider a PI®O Placement, prior to the filing of the Red Herring Prospectus.
The PrelPO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs.-IP®e Pre
Placement is completed, the eummt raised pursuant to the RIBO Placement will be reduced from the Fresh Issue, subject to
compliance with Rule 19(2)(b) of the SCRR. ThelPf Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue.
Prior to the completion ofhe Offer, our Company shall appropriately, intimate the subscribers to théPRPrdPlacement, prior to
allotment pursuant to the PO Placement, that there is no guarantee that our Company may proceed with the Offer, or the Offer
may be successful amdll result into listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to
such intimation to the subscribers to the #P®© Placement (if undertaken) shall be appropriately made in the relevant sections of the
Red Herring Prospectus and the Prospectus.

Requirements of funds and utilization of Net Proceeds

The Net Proceeds of the Fresh Issue are proposed to be utilised in the following manner:

1. Il nvest ment in our wholly own@E#o)Sufbsr dfiiamgnc iCrogq ciotrd
requirements for the greenfield projéstdevelop an assembly unit to assemble systems and platresatonent
of water, waste water anUdAEPRdeatdpd membrane modul es
2. I nvest ment in our wholly owned Subsidiar RSSPIRo)chhiem S

financing its capital expenditure requirements for the brown field project to expand the manufacturing facilities,

storage and suppVagsaitPiojpap )act i vities (the
3. Funding capital expenditure requirements of our Company for purchase of plant and machinery;

4. Investment in our wholly owned Subsidiary, Concord Enviro FZE for prepayment or repayment, in full or in part,
of all or a portion of certain outstanding borrowings availed by Concord Enviro FZE;

5. Investment in our wholly owned Subsidiary, Concord Enviro FZE, for funding working capital requireshents
Concord Enviro FZE;

6. Investment in our joint venture, Roserve Enviro Private Limibegrow our pay per use/pay as you treat business;
7. Investment in technology and other growth initiatives for access to new markets; and

8. General corporate purposes.

(collectively, Objetfsoe)rred to herein as i
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In addition to the aforementioned Objects, our Company will receive the benefits of listing of its Equity Shares on the
Stock Exchangesncl udi ng enhancement of our Companyds brand nan
in India

The main objects and the objects incidental and ancillary to the main objects of our MoA enables our Company (i) to
undertake our existing business activities; (ii) to undertake activities for which funds are being raised by us through the
Fresh Issue; anfii) to undertake the activities for which funds are earmarked towards general corporate pUrpeses.

main objects and thebjectsincidental and ancillary to the main objedst out in the respective memorandum of
association of our Subsidiaries, eleabeach of them to undertake: (i) their existing business activities; (ii) the activities
proposed to be funded from the Net Proceeds; and (iii) the activities towards which the loans proposed to be repaid from
the Net Proceeds were utilised.

Utilization of Net Proceeds

The Net Proceeds are proposed to be utilised ifotteving manner:

Sr. Particulars Estimated
No. Amount*?
(_ in million)
1. Investment in our wholly owned Subsidiar¢EF for financing its capital expenditu 250.00
requirements for the greenfield projeotdevelop an assembly unit to assemble system
plants fortreatment of water, waste water and related membrane modules
2. Investment in our wholly owne@ubsidiary, Rochem Separation Systems (India) Pr 10505
Li mi tRE8PLo)A for financing its capital e
project to expand the manufacturing facilities, storage and supporting activities
3. Funding capital expenditure requirements of our Company for purchase of plant and ma 3228
4, Investment in our wholly owned Subsidiary, Concord Enviro FZE for prepayment or repa 500.00
in full or in part, of all or a portion of certain outstanding borrowings availeQEly
5. Investment in our wholly owned SubsidiaEF, for funding working capital requiremera$ 200.00
CEF
6. Investment in our joint venture, Roserve Enviro Private Limitegrow our pay per use/pay 100.00
you treat business
7. Investment in technology and other growth initiatives for access to new markets 335.00
8. General Corporate Purposes [ §
Total* [ ©

*To be finalised upon determination of the Offeice and updated in the Prospectus prior to filing with the RoC

A Our Company, in consultation with the BRLMs, may consider dfR@ePlacement, prior to the filing of the Red Herring Prospectus.
The PrelPO Placement, if undertaken, will be apdce to be decided by our Company, in consultation with the BRLMs. If tH®®re
Placement is completed, the amount raised pursuant to théPRrePlacement will be reduced from the Fresh Issue, subject to
compliance with Rule 19(2)(b) of the SCRR. TreelPO Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue.
Prior to the completion of the Offer, our Company shall appropriately, intimate the subscribers to ROPPéacement, prior to
allotment pursuant to the Pii®O Placement, that there is no guarantee that our Company may proceed with the Offer, or the Offer
may be successful and will result into listing of the Equity Shares on the Stock Exchanges. Further, relevant discielstis o

such intimation to the subsisers to the PrdPO Placement (if undertaken) shall be appropriately made in the relevant sections of the
Red Herring Prospectus and the Prospectus.

Our Board at its meeting held énu g u s 20248@pproved the proposed objects of the Offer and the respective amounts
proposed to be utilized from the Net Proceeds for each ol§extdiatérial Contracts and Documents for Inspection
Material Documents o n 567.ag e

Proposed schedule of implementation, and deployment of Net Proceeds

The Net Proceeds are proposed to be used in accordance with the details provided in the following table:
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Particulars

Total
estimated
cost®

Estimated

Estimated deployment of Net Proceeds in

amount
funded from

the Net
Proceeds®

Fiscal 2025

Fiscal 2026

Fiscal 2027

Investment in our wholly owne
Subsidiary CEFfor financing its capitd
expenditure requirements for
greenfield project to develop al
assembly unit to assemble systems
plants for treatment of water, was
water and related membrane modute

250.00

250.00

180.00

70.00

Investment
Subsidiary,

in our wholly owng

Rochem Separati
Systems (India) Private Limited
( RSSPLO ) for finan
expenditure requirements for the bro
field project to expand th
manufacturing facilities, storage &
supporting activitie®

105.05

105.05

1.00

52.00

52.05

Funding capital expenditu
requirements of our Company f
purchase of plant and machinery

32.28

32.28

3228

Investment in our wholly owng
Subsidiary, CEF for prepayment o
repayment, in full or in part, of all or
portion of certain  outstandin
borrowings availed bZEF

500.00

500.00

500.00

Investment in our wholly owneg
Subsidiary,CEF, for funding working
capital requirements @EF

200.00

200.00

50.00

100.00

50.00

Investment in our joint venture, Rose
Enviro Private Limitedo grow our pay
per use/pay as you treat business

100.00

100.00

50.00

50.00

Investment intechnology and othg
growth initiatives for access to né
markets

335.00

335.00

200.00

135.00

General corporate purposés

[ §

[ §

[

Net Proceed®®

[ §

[ 0

O¢| O«

[

O¢| O«

[
[

O¢| O«

[
[

(1) Applicable taxes, to the extent required, have lieelnoded in the estimated cost.
(2) To be finalised upon determination of Issue Price and updated in the Prospectus prior to filing with tidh&a@ount utilised
for general corporate purposes shall not exceed 25% of the Gross Proceeds.

©)

in the relevant sections of the Red Herring Prospectus and the Prospectus.
(4) Total estimated cost as per report dafaayust 262024 from Parikh and Kulkarni Consulting Engineers Private Limited.
(5) Total estimated cost as per report dafaayust 2, 2024 from A.MFaroz & Associates.

The funding requirements and deployment of the Net Proceeds as described herein are based on of various factors, such a

Our Company, in consultation with the BRLMs, may consider alF@ePlacement, prior to the filing of the Red Herring
Prospectus. The PO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs.
If the Pre-IPO Placement is completed, the amount raised pursuant to thkRr&lacement will be reduced from the Fresh Issue,
subject to compliance with Rule 19(2)(b) of the SCRR. ThéPF@edPlacement, if undertaken, shall not exceed 20% of the size of

the Fresh Issue. Prior to the completion of the Offer, our Company shall appropriately, intimate the subscribers telRia® Pre
Placement, prior to allotment pursuant to the fP®© Placement, that there is no guarantee that our Company may proceed with
the Offe, or the Offer may be successful and will result into listing of the Equity Shares on the Stock Exchanges. Further, relevant
disclosures in relation to such intimation to the subscribers to thdf@ePlacement (if undertaken) shall be appropriately made

report datedugust 26 2024 from Parikh and Kulkarni Consulting Engineers Private Limited and reportAlzgedt 21
2024 from A.M.Faroz & Associates, certificate on working capital requirement of our Subsi@&fydatedAugust 26
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2024 from UHY James Chartered Accountant, Dubai, UAE,courent business plan, management estimates, current
circumstances of our business, valid quotations received from third parties, certificates from independent project
consultants, interest rates and other charges and other terms of the facility agreetasgdsnto by us in connection with

our borrowings and other commercial and technical factors. However, such fund requirements and deployment of funds
have not been apprai sed by RiskBactdiséd poktionoofourffundmgaequirementsandn st i t
proposed deployment of the Net Proceeds are based on management estimates and may be subject to change based c
various factors, some of which are beyond our contl o M3. Weargag have to revise our funding requirements and
deployment of the Net Proceeds from time to time on account of various fattonsaghe timing of completion of the

Offer, financial and market conditioras well as general factors affecting our results of operations and financial cgndition
business and strategygmpetitive environment and interest or exchange rate fluctuatiewvisjon incosts indicated in
guotations at the time of actual expenditimerease in input costs of construction materials and labour costs, logistics and
transport costs incremental preoperative expenses, taxes and duties and engineering ptamudecoastruction costs

due tofactors such amflation, changes in working capital margin, regulatory costs, environmental factdrether

external factors, which may not be within the control of our management.

Subject to applicable law, in case of a shortfall in raising requisite capital from the Net Proceeds or an increasa in the to
estimated cost of the Objects, business considerations may require us to explore a range of options including utilising our
internal accruals and seeking additional debt from existing and future lenders. We believe that such alternate arrangements

would be available to fund any such shortfdlsu r t her , i n case of wvariations in th
theppaues set forth above, increased fund requirements
any, available in respect of the other purposes fdor whi
util i sthe i et oPr dceeds in a scheduled Financi al Year is
same shall be utilised in the next Fiscal Year , as may

If the actual utilisation towals any of the Objects is lower than the proposed deployment, such balance will be used towards
general corporate purposés,the extent that the total amount to be utilised towards general corporate purposes is within
the permissible limits in accordance with the SEBI ICDR Regulations

Means of finance

The fund requirements towards the Objects detailed abovprapesed to be entirely funded from the Net Proceeds.
Accordingly, our Company confirms that there is no requirement to make firm arrangements of finance under Regulation
7(1)(e) of the SEBI ICDR Regulations through verifiable means towards at least 78f sthted means of finance,
excluding the amount to be raised from the Fresh Issue and internal accruals as required under the SEBI ICDR Regulations.
In case of a shortfall in the Net Proceeds or any increase in the actual utilization of funds eafonatkgdcts, our
Company may explore a range of options including utilizing our internal accruals or availing additional debt for capital
expenditure.

Details of objects of the Offer to be funded from Fresh Issue proceeds

1. Investment in our wholly owned SubsidianGEF for financing its capital expenditure requirements for the
greenfield project to develop an assembly unit to assemble systems and plants for treatment of water, waste water
and related membrane modules

We propose to set up a greenfield unit at Sharjah, U.A.E to assemble systems and plants for treatment of waste water
and related membrane modules. The board of directors of CEF have adopted a resolutidngleted6 2024 in
relation to the U.A.E Project.

Land and utilities

CEF hadeased land from Sharjah Airport International Free Zone, Government of SAédngaland is located at Plot
T61 02, SAIF Zone, Sharjah, U.A.BEhe lease is for an initial term of one year automatically renews every year. The
land on which we propose to establish the U.A.E Pragettased byCEF and CEF has received all approvals in
relation to use of the land for the U.A.E Project.

Theassembly units being setup to expand the production facilitC&fFand house the new products and technologies
CEFis in the process of develmg. Further CEFcurrently has limited space to assemble systems and plants at its
Sharjah facility to meet its customer requirements. This facility shall all@&Fto increase its capacity for assembly

of plants and systems and service its overseas clients more efficiently.

109



CEFis investingin thisassemblyunit as it caters to the global business of the company and is the source of many raw
materials that are required to assemble systems and plants for its clients. With increased assembly capacity in Sharjah,
CEF will be able to better meet the demand for its international clients and allow its Indian facilities to focus on the
requirement of the Indian market.

The fund requirements for the U.A.E Project are based on the reportAlagedt 26 2024 issued byhe project
consultantnamehR ar i kh and Kul kar ni Con s uU.AEPnogect Repagtdo heer s Priv

Schedule of implementation

The expected schedule of implementation of the U.A.E Project is set forth below:

Particulars Expected date of Expected date of

commencement completion

Building 1 May 2025 Novembe 2025

Mezzanine DecembeR025 April 2026

Building 2 May 2025 March 2026

Mezzanine April 2026 June 2026

Open area with foundation for assemblycohtainerised system| October2025 March 2026

Compound andnfra works including sewage collection pit, fi October 2025 March 2026

water tank, overhead water tank, wastewater tank and reg

water tank

Undergroundvatertank October 2025 March2026

MEP cost including, firefighting, internals, waste collection b April 2026 June 2026

etc.

Miscellaneous works July 2026 August 2026

Date ofcommercialoperations September 2026 -

Note: The schedule of implementation for U.A.E Projebaiged on the U.A.E Project Report.

The total esti mat ed c¢260600milfom as estimaed hy. PArikiEandPKulkaynieGonsultings
Engineers Private Limited, pursuantthe U.A.E Project Repart

Thedetailed brealup of thetotal estimated cost of the U.A.E Project, is set forth below:

(7 in milli
S No Particulars Total estimated
cost* @
1 Building 1 64.82
a Mezzanine 4.53
2 Building 2 64.82
a Mezzanine 4.53
3 Open area with foundation for assembly of containerised systems 36.12
4 Compound anéhfraworks including sewage collection pit, fire water taokerheag 46.39
water tank, wastewater tank and recycled water tank
5 Undergroundvatertank 4.18
6 MEP cost including, firefighting, internals, waste collection bin etc. 13.98
7 Miscellaneougosts &contingencies 10.8
Total 250.00

*Cost of conversion is converted from USD to INRmaexchange at e ©282 which8a&gprevalent on August2, 2024.

1. The MEP costs cover the required electrical, mechanical, fire fighting, HVAC etc.

2. The above costs are projected based on the current prices in UAE and adjusted for expected inflation for the coresingttion p

of May 2025 to August 2026. The costs are turnkey. The costs are valid for startup of construction of assembly uni202% May

3. The amount to be utilized from the Net Proceeds within the above mentioned particulars is indicative. Any increase®r decreas
in expenditure for a particular purpose from the planned expenditure is at the discretion of our management.

Government approvals
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In relation to the U.A.E Project, we are required to obtain approvals from certain governmental or local authorities,
the status of which is provided below and certified by Parikh and Kulkarni Consulting Engineers Private Limited in
the Project Report.

Sr . | Aut hori tf Nature of App] Status
Pr-eonstruction
1 Sharjah Ci|Civil Defense AppiYet to be appli
(Ministry o
2 Sharjah EIl |[El ectricity, wateYet to be appli

Water Authoapproval
3 EngineeringDesign and engine¢Yet to be appli
SAIF Zone

Construction
4 EngineeringBuilding permit Yet to be appli
SAIF Zone

Compl etion

5 SharjahDeCGigCi vil defense NOC|Yet to be appli
(Ministry o

6 Sharjah EIl [SEWA NOC Yet to be appli
Wat er Autho

7 Engineering/lSAIlF Zone NOC Yet to be appli

SAI F Zone

As on the date of thiBraft Red Herring Prospectus, we have not commenced the setting up of the manufacturing
facilities, including construction of building and other civil works. Accordingly, we are not required to obtain any
licenses / approvals from any governmental autiesrior these projects at this stage of setting up, and will apply for
all necessary approvals that we may require at the relevant stages in due course, as and when applicable.

We will file necessary applications for the U.A.E Project with the relevant authorities for obtaining such approvals as
applicable, for the post construction stages. In the event of any unanticipated delay in receipt of such approvals, the
proposed schedelimplementation and deployment of the Net Proceeds may be extended or may vary accordingly.
For details, seé Ri s k FAportiom of sur funding requirements and proposed deployment of the Net Proceeds
are based on management estimates and may pErstdochange based on various factors, some of which are beyond
ourcontrold on 4 age

Mode of deployment

The investment by our Company in CEF (which is a wholly owned Subsidiary of our Company) is proposed to be
undertaken in thdéorm of equity or debt (including in the form of unsecured hu@porate loans and whether
consistent with the terms on which such loans have been offered to CEF in the past by our Company) or a combination
of both or in any other manner as may be miyugdcided. The actual mode of such deployment has not been finalised

as on the date of this Draft Red Herring Prospectus and will be finalised by our Company based on recommendations
of our Audit Committee. Before providing its recommendations in thigrcetp our Board, our Audit Committee will

be required to take into account relevant commercial considerations and considerations under the applicable regulatory
framework, including the provisions under the Indian exchange control regulafighs. investment is in debt
instruments issued by CEF, complete details regarding the rate of interest, nature of security, terms of repayment and
subordination (if any) will be suitably disclosed by our Company.

I nvest ment in our wholly owned Subsidiary, Rochem Se
financing its capital expenditure requirements for the brown field project to expand the manufacturing facilities,
storage and supporting activities

We propose toindertakea brownfield project to expand the manufacturing facilities, storage and supporting activities
such as design, administration, quality controls & assurance, staff welfare and utility section to support the plant
productivity. The board of directors of RSSPL have adopted a resolution Alatedst 26 2024 in relation to the Vasai
Project.
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The new facilitywill provideRSSPLwith an integrated manufacturing facility for its entire production requirement
which is currently being carried out in differentlozated units reducing the production time and material handling

for each project executed ity

Land and utilities

The project envisages construction of a new factory on existing land comprising ,5aphlisge bilalpada, s.no

Location S No. 42/1, Plot No. 49, 50, 51, 52 and S ndpa®), Tal Vasai, District Palghar which is owned by our

Company An alternate source of LV/ HV supply from a separate or from a diesel generator with appropriate

changeover switch shall be provided.

The fund requirements for the Vasai Project are based on the reportAdapest 21 2024 issued byhe project

consultantA. M. Far oz &asa PrejeccReitde s

Our Company shall have the flexibility to deploy such machinery at any of our existing and future plants, according
mat es

to our business requirements

Schedule of implementation

(f

based on

The expected schedule of implementation of the Vasai Project is set forth below:

the est.i

Particulars Expected date of | Expected date of
commencement completion
Government approval for construction November 2024 April 2025
Approval for construction plan January 2025 April 2025
Construction completion May 2025 April 2026
Occupation certificate April 2026 June 2026
Commencement of production July 2027 -

Note: The schedule of implementation for Vasai Project is based on the Vasai Project Report.

The tot al esti mated

to the Vasai Project Report

Thedetailed breakup of thetotal estimated cost of the Vasai Projecgsset forth below:

in
S No Particulars Total estimated cost?

1 Building with mezzanine 78.00
a Water tank 1.80
2 Pavement works 8.79
a Compound infrastructure works 2.3%6
3 MEP cost (including overhead cranes, firefighting, internals, 9.50
4 Electrical works 4.60
Total 105.05

(1) The amount to be utilized from the Net Proceeds within the abentioned particulars is indicative. Any increase or decrease

in expenditure for a particular purpose from the planned expenditure is at the discretion of our management.

Government approvals

106.® millioh,@s estimhted bywAaM. Baroz & Assofiagparsuant s

In relation to the Vasai Project, we are required to obtamious building permits, including but not limited to

provisional and final no objection certificates for trees, fire, rainwater harvesting and occupation certificate as provided

andcertified by A.M. Faroz & Associatés the Vasai Project Report.

As on the date of this Draft Red Herring Prospectus, we have not commenced the setting up of the manufacturing
facilities, including construction of building and other civil works. Accordingly, we are not required to obtain any
licenses / approvals from agovernmental authorities for these projects at this stage of setting up, and will apply for

all necessary approvals that we may require at the relevant stages in due course, as and when applicable.
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We will file necessary applications for the Vasai Project with the relevant authorities for obtaining such approvals as
applicable, for the post construction stages. In the event of any unanticipated delay in receipt of such approvals, the
proposed schedelimplementation and deployment of the Net Proceeds may be extended or may vary accordingly.
For details, seé Ri s k FAportion of sur funding requirements and proposed deployment of the Net Proceeds
are based on management estimates and may Ecstdchange based on various factors, some of which are beyond
ourcontrold on 4 age

Mode of deployment

The investment by our Company in RSSPL (which is a wholly owned Subsidiary of our Company) is proposed to be
undertaken in the form of equity or debt (including in the form of unsecuredcotgorate loans and whether
consistent with the terms on which such loans have been offered to RSSPL in the past by our Company) or a
combination of both or in any other nraar as may be mutually decided. The actual mode of such deployment has not
been finalised as on the date of this Draft Red Herring Prospectus and will be finalised by our Company based on
recommendations of our Audit Committee. Before providing its recamdatens in this regard to our Board, our

Audit Committee will be required to take into account relevant commercial considerations and considerations under
the applicable regulatory framework, including the provisions under the Indian exchange contetioregyif the
investment is in debt instruments issued by CEF, complete details regarding the rate of interest, nature of security,
terms of repayment and subordination (if any) will be suitably disclosed by our Company.

Funding capital expenditure requirements of our Company for purchase of plant and machinery

We are a leading global provider of water and wastewater treatment and reuse solutions, including zero liquid discharge
technology, in terms of revenue from operations, as on March 31, 3024ce:1LatticeRepor). We have irhouse
capabilities to develop solutions across the entire value chain including designing, manufacturing, installation and
commissioning, operation and maintenance and digitalization solutions including Internet of Things. As of Fiscal 2024
we were among the top six largest Indian solutions provider for industrial water recycle and reuse systems in terms of
the revenue.

On an ongoing basis, we invest in the procurement of plant and machinery, which is utilized by us in carrying out our
business, based on our Order Book and the future requirements estimated by our management. We propose to utilize
282nillion out of the Net Proceeds towards purchase of below mentioned plant and machinery.

Whil e we pr op @&mdliorttawardstpurdhasingeequipmeh2 hased on our current estimates, the specific
number and nature of such equipment to be procured by our Company will depend on our business reqgiiinements.
capital requirements, the deployment of funds and the intended use of the Net Proceeds, are based on our current
business plan, management estimates, current and valid quotations from suppliers and other commercial and technical
factors. The plant, machinery and equipmevill enable the company tondertake precision machining and welding

of certain parts ifhouse. Furtherthe material handling equipment will facilitate handling and movement of heavy
material on factorghopfloor

An indicative list of such plant and machinery that we intend to purchase, along with details of the quotations we have
received in this respect is set forth below.

S. No| Descripti | Cost |Quantit | Co s t GST |Amount | Name of the [ Date of the| Validity
on of per y million) (in vendor quotation
Equipme | unit (in million)
nt
million)
1. 10 MT 2.12 1 2.12 18% 2.50(Bharat Crane| August 6, 1 month from
Single 2024 the date of th
Girder Offer.
EOT
Crane
with
Modular
Electric
Wire
Rope
Hoist &
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S. No

Descripti
on of
Equipme
nt

Cost
per
unit (in

million)

Quantit
y

Cost
million)

GST

Amount
(in
million)

Name of the
vendor

Date of the
quotation

Validity

All
Motion
VFD
basied
Control
Pannel

CNC
Vertical
Machinin
g centreg
with  all
accessorig
S

4.20

4.20

18%

4.96

Ace
Designers
Limited

August
2024

30 days from
the date of th
Offer.

Ace Slant
Bled CNC
Lathe
Machine
with  all
accessorig
S

1.80

1.80

18%

2.12

Ace
Designers Ltd

August 5
2024

30 days from
the date of th
Offer.

Pickup
Truck

1.15

1.15

1.15

Sabsar
Autocrafts
Private
Limited

August
2024

August 30

2024

100 KwW/
125 KVA
Silent
Diesel
Generator
Set with
AMF
Panel

1.23

2.46

18%

290

Powerica
Limited

August
2024

30 days fron
the date of th
Offer.

OM
Electric
Fork Lift
(Capacity
- 3T) with
Battery
charger

1.16

1.16

18%

1.44

DSK  Sales
and Services

August
2024

60 days from
the date of th
Offer.

Ace
Diesel
Fork Lift
(Capacity
-5T)

1.62

1.62

18%

1.91

Action
Construction
Equipment
Ltd.

August
2024

30 days from
the date of th
Offer.

IGBT
Controlle
d DCTIG
& Arc
Welding
Machine
with

Inverter

0.09

0.36

18%

042

Sai Samart
Industries
Solutions

August
2024

60 days from
the date of th
Offer.
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S. No| Descripti | Cost |Quantit | Co s t GST |Amount | Name of the [ Date of the| Validity
on of per y million) (in vendor quotation
Equipme | unit (in million)
nt
million)

9. Orbital 1.72 1 1.72] 18% 2.03| Universal August 7,30 days fron
Welding Orbital 2024 the date of th
machine Systems Pt Offer.

Ltd.

10. |Compress 8.67 1 8.67| 18% 10.22| Indian August 7,60 days fron
or Model Compressors| 2024 the date of th
TP Ltd Offer.
300/250

11. |SKID- 0.91 3 2.7 18% 3.25(Kiron August 7,30 days fron
1057 Hydraulic 2024 the date of th
Pump Offer.

12. |SKID- 1.32 3 3.95] 18% 4.66| Kiron August 7,30 days fron
3527 Hydraulic 2024 the date of th
Pump Offer.

Total 132.28 3756

A brief description of the machinery we proposed to purchase, and its intended use, is set out below:

Sr. Machinery / equipment Description
No.
1. 10 MT Single Girder EOT Crane with Modular Electric Wire R{Material handling on factory shq
Hoist & All Motion VFD basied Control Pannel floor

2. CNC Vertical Machining centre with all accessories In-house precision machining
stainless steel parts

3. Ace Slant Bled CNC Lathe Machine with all accessories In-house precision machining
stainless steglarts

4. Pickup Truck Material transportation

5. 100 KW/ 125 KVA Silent Diesel Generator Set Power backup

6 OM Electric Fork Lift (Capacity3T) Material handling on factorn
shopfloor

7. Ace Diesel Fork Lift (Capacity5T) Material handling on factorn
shopfloor

8. TIG & Arc Welding Machine with Inverter Welding of steel pipes

9. Orbital Welding machine Welding of steel pipes

10. Compressor Model TP 300/250 Gas compressor for testing of ¢
separation equipment

11. SKID- 1057 Pump Module testing

12. SKID- 3527 Pump Module testing

The quotations in relation to the plant and machinery are valid as on the date of this Draft Red Herring Prospectus.
Some of the quotations mentioned above do not include cost of freight, insurance, entry tax, customsodlgy and
applicable taxeas these can be determined only at the time of placing of orders. Such additional costs shall be funded
from the Net Proceeds proposed to be utilised towards the purchase of capital equipment or through internal accruals,
if required.Our Company has not placed orders for any of these machineries as on the date of this Draft Red Herring
Prospectus.

We have not entered into any definitive agreements with any of these vendors and there can be no assurance that the
same vendors would be engaged to eventually supply the equipment or at the same costs. The quantity of equipment
to be purchased will be bed on management estimates and our business requirements. Our Company shall have the
flexibility to deploy such equipment according to the business requirements of our Company and based on estimates
of our management. No secehdnd or used machinery isgposed to be purchased out of the Net Proceeds. Each of

the units mentioned above is proposed to be acquired in ateadg condition.
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Further, our Promoters, Directors and Key Managerial Personnel do not have any interest in the proposed acquisition
of the equipment or in the entity from whom we have obtained quotations in relation to such proposed acquisition of
the plant and machinery.

Investment in our wholly owned SubsidiarEF for prepayment or repayment, in full or in part, of all or a portion
of certain outstanding borrowings availed bEF

We have entered into various financing arrangements with banks, such as term loans and working capital facilities,
including fund based and ndand based borrowings. For further information on the financial indebtedness of our

C o mp a n yFinansiat ladebiiedness o n 437.aAg an June 30, 2024ur total indebtedness under the various
financing arr ang 2,69&.40nikion.cBondarlye QER hae ehteredinto financing arrangements for
availing terms loans and working capital loans. As of June 30, 2024, the aggregate outstanding borrowings of CEF
amo unt 65d.97midion.

Our Company proposes t o b00.00millicn @éomahe Net Brocéedsaowards ingestroentn t  ©
in our wholly owned Subsidiary, CEF, for prepayment or repayment, in full or in part, of all or a portion of the
outstanding borrowings availed by CEF and the accrued interest therdba.event that there are any prepayment

or repayment penalties required to be paid under the terms of the relevant financing arrangements, the amount of such
prepayment or repayment penalties shall be paiduryCompanyout of our internal accrual#n light of the above,

post filing of this Draft Red Herring Prospectus, any of the below mentioned loans or facilities may be repaid in part

or full or refinanced by CEF. Further, our Company or CEF may also avail additional borrowings and/or draw down
further funds under existing loafrem time to time. Accordingly, the table below shall be suitably updated in the Red
Herring Prospectus to reflect the revised amounts or additional loans, as the case may be, which may be availed by
CEF.

We believe that such repayment/qpayment will help reduce our outstanding indebtedness, debt servicing costs and
improve our debto equityratio and enable utilisation of internal accruals for further investment in business growth
and expansion. In adtbn, we believe that the improved debt to equity ratio will enable us to raise further resources

in the future to fund potential business development opportunities and plans to grow and expand our business.
Additionally, we believe that our leverage caipawill improve our ability to raise further resources in the future to

fund our potential business development opportunities and plans to grow and expand our business.

Further, owing to the nature of our business and borrowing§ubsidiary may also avail additional borrowings after

the date of this Draft Red Herring Prospectus and may also draw down further funds under existing loans from time
to time. Accordingly, in case any of the below loans are prepaid or further drawn dowtogthe completion of the

Offer, we may utilize the Net Proceeds towards repayment of such additional indebtedness. In light of the above, if at
the time of filing the Red Herring Prospes, any of the below mentioned loans are repaid in part or full or refinanced

or if any additional credit facilities are availed or drawn down or if the terms of new loans are more onerous than the
older loans or if the limits under the working capitatfowings are increased, then the table below shall be suitably
revised to reflect the revised amounts or loans as the case may be which have been availed by our Company or
Subsidiary.

The following table provides details of the borrowings availedCBf which are currently proposed to be fully or
partially repaid or prepaid (earlier or scheduled) from the Net Proceeds:

Name of | Purpose off Amou | Outstan | Amoun | Rate | Prepayment Amount Whether the
the the loan nt ding t of Penalty proposed to be | loan has been
lender, sanctio| loan [utilized |Inter repaid out of the| utilized for the
nature ned as| amount | asof | est Net Proceeds (if| purpose for
and date of as of | June determined) which it has
of the June |June 30,/ 30, been availed
loan 30, 2024 | 2024
agreemen 2024
t ( ( ( (%) ( mi |
million | million) | million
) )
Global Capital 500.01 [250.01 |500.01 |6.25 |2% 250.01 Yes
Climate |Expenditur %
Partnershie &
p Fund
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Name of | Purpose off Amou | Outstan | Amoun | Rate | Prepayment Amount Whether the
the the loan nt ding t of Penalty proposed to be | loan has been
lender, sanctio| loan [utilized |Inter repaid out of the| utilized for the
nature ned as| amount | asof | est Net Proceeds (if| purpose for
and date of as of | June determined) which it has
of the June |June 30,/ 30, been availed
loan 30, 2024 | 2024
agreemen 2024
t ( ( ( (%) ( mi |
million | million) | million
) )
working
capital
National |Capital 340.38 [{301.97 |301.97 |9.5% |Nil 301.97 Yes
Bank of| Expenditur
Fujairah |e &
working
capital

Notes: The loan was obtained in USD and have been converted into Indian rupees at the exchangeaititg as of June 30,
2024 of 1 US(Boursewww.@Bda.&m6 3 .

In accordance with Clause 9(A)(2)(b) of Part A of Schedule VI of the SEBI ICDR Regulations, our Subsidiary has
obtained a certificate datekligust 26 2024 from UHY James Chartered Accountants, Dubai, U.A.E. certifying that
the borrowings have been utilised towards the purposes for which such borrowings were availed.

Further, as on date of this Draft Red Herring Prospe€Hts§,has obtained all applicable consents from our lenders,
in writing, for the purpose of the Offer.

Mode of deployment

The investment by our Company in CEFZE (our wholly owned Subsidiary) is proposed to be undertaken in the form
of equity or debt (including in the form of unsecured irderporate loans and whether consistent with the terms on
which such loans have beerfased to CEF in the past by our Company) or a combination of both or in any other
manner as may be mutually decided. The actual mode of such deployment has not been finalised as on the date of this
Draft Red Herring Prospectus and will be finalised by @@mpany based on recommendations of our Audit
Committee. Before providing its recommendations in this regard to our Board, our Audit Committee will be required

to take into account relevant commercial considerations and considerations under the apgjickittey framework,

including the provisions under the Indian exchange control regulatfdghe.investment is in debt instruments issued

by CEF, complete details regarding the rate of interest, nature of security, terms of repayment and subdifdination
any) will be suitably disclosed by our Company.

Investment in our wholly owned Subsidiary, Concord Enviro FZE, for funding working capital requirements of
Concord Enviro FZE

We have historicalljunded a majority ofheworking capital requirementa our Subsidiarie the ordinary course

of business from our internal accruals and financing from banks. As of March 31, 2024, our wholly owned Subsidiary,
Concord Enviro FZE&s working capital f 285621 million.iCars ¢ o n
Subsidiary requires additional working capital for meeting the future demand for its products, for funding future
growth requirements of our Subsidiary and for otherrmss purposes, and the Net Proceeds deployed towards
funding our working capital requirements are proposed to be utilised for the aforesaid purposes. For further details of
our busi ne ©srBusipdsde aosne23xéegee ACompany proposes to utilise
incremental working capital requirements in Financial ¥&&25 2026 and 2027The board of directors of CEF

have adopted a resolution dat#®dgust 26 2024 in relation itedditional working capital requirements

Basis of estimation of working capital requirement and estimated working capital requirement

Set forth bel ow ar e teXisingwoeingacapitad reqoifementas at Manch 31 2024,aMarghd s
31, 2023 and March 31, 2022, derived from its audited financial statements:
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Particulars As at March 31, As at March 31, As at March 31,
2024 2023 2022

Current Assets
-Due from related party 49.89 0.82 -
-Inventory 476.91 227.57 119.69
-Trade receivables 689.26 119.31 230.42
-Other Current Financial Assets and Ot 418.94 97.62 114.48
Current Assets
Total Current Assets (A) 1,635.0(Q 445.32 464.59
Current Liabilities
-Due to related party 292.86 25.47 35.41
-Trade account payable 188.37 74.97 21.93
-Accruals and other payables 14.33 34.77 52.04
Total Current Liabilities (B) 495.56 135.21 109.38
Net Working CapitaRequirements (Aj (B) 1,139.44 310.11 355.21
Existing Funding Pattern
A.Trust receipt & WCDL from banks 256.21]] 71.30 20.99
B. Internal accruals and equity 883.23 238.81 334.22
Total 1,139.44 310.11 355.21

*As certifiedpursuant tocertificate dateddugust 26, 202&om UHY James Chartered Accountant, Dubai, UAE
Key assumptions for working capital requirements

The table hereunder contains the holding period (with days rounded to the nearest number) and justifications for

holding period levels onthe basis€@lEFés (our wholly owned Subsidiaryés)
S. Particulars No. of days
No. For the year| For the year| For the year | For the year|For the year| For the year
ended ended ended March ended ended ended
March 31, | March 31, 31, 2024 March 31, | March 31, | March 31,
2022 2023 (Actual) 2025 2026 2027
(Actual) (Actual) (Estimated) | (Estimated) | (Estimated)
1. Due from relate( - - 10.00 6.00 6.00 6.00
party*
2. Trade receivablg  98.00 47.00 132.00 134.00 134.00 134.00
days*
3. Inventory days** 82.00 129.00 124.00 125.00 125.00 125.00
4, Other curren 49.00 38.00 80.00 79.00 79.00 79.00
financial asset
and other currer
assets*
5. Trade payable 10.00 31.00 43.00 60.00 62.00 65.00
days***
6. Due to relate( 17.00 10.00 66.00 50.00 48.00 45.00
party***
7. Accruals anc 22.00 14.00 3.00 3.00 3.00 3.00
other
payables***

Note: As certifiegpursuant tocertificate dateddugust 26, 202&¥om UHY James Chartered Accountants, Dubai, UAE.
The above days was calculated based on the following formulas:

*Due from related party otrade receivables = Due from related party or trade receivables/ sales multiply* number of days.
**Inventory days = Inventory/material consumed*number of days

*** Due to related party or trade payables = Due to related party or trade payables/(material consumed + operating and other
expenses)* number of days

Assumptions andigtifications for holding period levels:

S. No. | Particulars |
Current Assets

Assumptions
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S. No. | Particulars Assumptions

1. Dues from| CEFhad dues from related party at 10 days for the fiscals ended March 31, 2022,

related party | 31,2023andMarch 31,2024 which is estimated at 6 days for the fiscals ended Mar
2025, March 31, 2026 and March 31,2027.

2. Inventories | CEF maintained inventory days for 82129 days between March 31, 2022, March
2023 & March 31, 2024. This is required to ensure uninterrupted production &
dependent on anticipated business and delivery schedules of our custoBEfetsas
assumed inventory in the range of 125 days for the fiscals ended Bgr2@25, March
31,2026 and March 32027.

3. Trade CEFhad receivables for 4132 days between March 31, 2022, March 31, 2023 & M

receivables | 31, 2024. CEF has assumed slightly higher levels of receivables aag8fbr fiscals
ended March 31, 2025, March 31, 2026 and March 31,2027.

4, Other CE F &dding level for other current assets were betweeh 88 days of total curren
Current assets for the fiscals ended March 31, 2022, March 31,2023 & March 31(2B@4
Financial estimates other current assets to be in line with the historical business performan
Assets and Days for the fiscals ended March 31, 2025, March2826 and March 31,2027.
Other
Current
Assets

Current Liabilities

5. Due to| Historical trend ranges between 10 days to 66 days for the fiscals ended March 3

relatedparty | 2022, March 31,2023 & March 31,2024 which are estimated between 45 ddys to
days for the fiscals ended March 31, 2025, March 31, 2026 and March 31,2027.

6. Trade Historically, CEF6s hol di ng | evel f or t-dA3addys forpthe

payables fiscals ended March 31, 2022, March 31,2023 & March 31,2024 which has
estimated at slightly higher levels between 60 to 65 days for the fiscals ldiadeld 31,

2025, March 31, 2026 and March 31,2027.
7. Accrualsand | CEF hadaccruals and other payables ranging betwee2Bdays between March 3
othe | 2022 & March 31,2024, which are estimated to be at 3 days for fiscals ended Mal

r payables 2025,March 31, 2026 and March 31,2027.

Note: As certifiegursuant tocertificate datedAugust 26, 202&rom UHY James Chartered Accountants, Dubai, UAE.

On the basis of our Subsidi ar ytohse edkea tsaiilngg ovMor ki mgS ek
working capital requirements and holding period, as approved by Bb&@#EFpursuant to a resolution datédgust
26, 2024 are as provided below:

Particulars Projected amount as at | Projectedamount as at | Projectedamount as at
March 31, 2025 March 31, 2026 March 31, 2027

Current Assets
-Due from related party 34.47 35.15 35.86
-Inventory 495.73 530.93 568.62
-Trade receivables 758.71 814.33 873.94
-Other Current Financial Asse 448.04 479.21 512.57
and OtheiCurrent Assets
Total Current Assets (A) 1,736.95 1,859.62 1,990.99
Current Liabilities
-Due to related party 229.77 234.36 239.05
-Trade account payable 275.03 306.27, 339.97
-Accruals and other payables| 16.08 18.04 20.24
Total Current Liabilities (B) 520.88 558.67 599.26
Net Working Capital 1,216.07 1,300.95 1,391.73
Requirements (C) (A)i (B)
Existing Funding Pattern
A.Trust receipt & WCDL from| - - -
banks
B. Internal accruals and equit 1,166.07 1,150.95 1,191.73
"Total Cumulative Equity 50.00] 150.00 200.00
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Particulars Projected amount as at | Projectedamount as at | Projectedamount as at
March 31, 2025 March 31, 2026 March 31, 2027
(C-D)
Net Proceeds from the Offer 50.00 100.00 50.00

ATotal Cumulative Equity for March 2027 is cumulative amount for two fiscals, i.e. Fiscal 2025 and Fiscal 2026.
*As certifiedpursuant tocertificate dateddugust 26, 202from UHY James Chartered Accountants, Dubai, UAE.

Our Company pr op o 20 millian dromuhe iNet Prooeedsutpwartisadfunding our working capital
requirements. Our Company expects that the funding pattern for working capital requirements for Fiscal 2025, 2026
and 2027 will comprise of working capital funding from Net Proceeds anchattaccruals.

Mode of deployment

The investment by our Company in CEF is proposed tonolertaken in the form of equity or debt (including in the

form of unsecured interorporate loans and whether consistent with the terms on which such loans have been offered
to CEF in the past by our Company) or a combination of both or in any otherma@may be mutually decided. The

actual mode of such deployment has not been finalised as on the date of this Draft Red Herring Prospectus and will be
finalised by our Company based on recommendations of our Audit Committee. Before providing its recatiomsend

in this regard to our Board, our Audit Committee will be required to take into account relevant commercial
considerations and considerations under the applicable regulatory framework, including the provisions under the
Indian exchange control regtitans.|If the investment is in debt instruments issued by CEF, complete details regarding

the rate of interest, nature of security, terms of repayment and subordination (if any) will be suitably disclosed by our
Company.

Investment in our joint venture, Roserve Enviro Private Limited to grow our pay per use/pay as you treat business

Pursuant to the Investment Agreement dated JDCIFOo)6, 20
( REPL Investment Agreemenbd,) Pr ayas Goel and Prerak Goel had agr e
325,000,000 for subscribing to 159,250, 159, 250 and 65,000 equity shares amounting to 49%, 49% and 2%
respectively, of the total shareholding of Roserve Enviro Private Limited.

Thereafter, pursuant to the addendum agreement dated January 9,BPQ Addendumo ,)DCIF, our Company,

Prayas Goel and Prerak Goel further agreed to invest an additionalamount®2 0, 000, 000 by subsc
156,800 and 6,400 equity shares respectively amounting to 49%, 49% and 2% respectively of the total share capital of
Roserve Enviro Private LimitedOur Company is yet to subscribe to 132,292 equity shares of REPL Investment
Agreement and REPL Addendum.

We intend to utilise 100 million from the Net Pr oce
100,000equity shares of Roserve Enviro Private Limited.

Our Companyplanstogrowit§ipay per us e /bpseessas ene §f dsigrowth strategiesdéritsi p a y

per use/ paytoferssysfemsiand ptamtsaon & rental basis so that customers are able to avoid large capital
expenditures. Under this modele install tailored wastewater reuse solutions and then operate and maintain the
systems and plants including spare parts. Our customers contract with us to treat and recycle their wastewater for the
payment of a monthly fee linked to thaantity of water that we recycle for them.

These servicear e provided in cooperation with our Joint Ven
use/ pay as you treatodo model enables customers to meet
from:

i peak in production due to market demand;

i low seasonal freshwater availability;

i climate change related sudden impacts;

i urgent compliance to regulatory changes and needs; and

i achieving savings through water reuse and energy consumption imme(tatatge: 1LatticdReport)

120



Mode of deployment
The investment by our CompanyREPLIis proposed to be undertaken in the form of equaityset out above.
Investment in technology and other growth initiatives for access to new markets

We are a leading global provider of water and wastewater treatment and reuse solutions, including zero liquid discharge
(ZAADO0) technology, in terms of r ev eSouce:lLatticaReporh Wehaewet i on s
in-house capabilities to develop solutions across the entire valueimtiaiing designing, manufacturing, installation

and commi ssioning, opC&Ma) i amdand gmaaht eaanoa €01 uti or
(BTo) . As of Fiscal 2024 we were among the top six | ar
reuse systems in terms of the reverfugther, in Fiscal 2024, we were among the top two ZLD solutions provider in

India in terms of revenue and through our recycling solutions have been supporting our customers to achieter their wa
conservation and achieve sustainability go&8lsufce: 1Lattice RepgrtOur reach extends to diverse regions, with
exports to countries in North America, Latin America, Africa, Middle East and Southeast Asia and a large customer
base of 377 customers across the globe as of March 31, 2024.

Investments in innovation, technology and artificial intelligence is essential to our growth opportunities and results of
operations. For instanceye were the first company to offer innovative UHPRO technology, that reduces energy
consumption by 30% and enhances water recovery rates. Further, leveraging our expertise in anaerobic digestion
technology, we have in April 2024 forayed into the installatof CBG Plants for our customeiSoyurce: 1Lattice

Repor}. Further, we are an integrated solutions prewvaf industrial wastewater reuse and ZLD solutions with a global
presence. Our thouse capabilities span across the value chain including design, component manufacturing, installation
and commissioning, O&M including digitalization solutions including IoT technology for analysis of customer data.
As of Fiscal 2024 we were among the tam largest ZLD solutions providers in India in terms of the revenue and
through our recycling solutions have been supporting our customers to achieve their water comsergaichieve
sustainability goaldn addition, we are one of the major Indian manufacturer of offshore desalination systems, which
is well-positioned to contribute to these effof8ource:1LatticeReport).

Details of our investments in the past are set out below:

Name of the Year of Place of Amount of Mode of Benefit of investment
joint venture/ | investment | incorporation | investment | investment
licensing (in
partner/
investee
company
Roserve Envir¢ 2023 India 208.3L | Equity To enable our Company to off
Private Limited pay per use wastewate
recycling and ZLD solutions.
Rochem 2022 Germany 252.15* Payment  folTo assemble, use and S
Watertreatment Technology |products using technologand
GmbH transfer IPR related to membrane bag
filtration, separation an
treatment systems for all liqui
liquid and solidliquid
separation systems
Aqua Membrane| 2024 United States ¢ 4163* | Equity To access to AquaMembran
Inc. America patented printed spag
technology and contra
manufacturing of the printg
spacer membranes
WHE  Systemg2022 United Arab 350.06 | Equity Joint venture for manufacturir
FzC Emirates of Waste Heat Evaporat
frames

*Converted to the nearest rupee.

We believe that there is a need to develop new products or investment in techneidgiehich can create new
products at the intersection of existing products. Further, we intend to invest and develop investments for access to new
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technology and markets. These investments would be in form of minority investments, investment in joint ventures,
technology transfers and I|licensing arrangements, et c.
towards investment in techraly, innovation, idicensing, cedevelopment of technology and commercialization of
innovative products and technologies and other organic growth initiatives.

Certain details in relation to Concord Enviro FZE, Rochem Separation Systems (India) Private Limited and
Roserve Enviro Private Limited

For further details in connection wittEF, RSSPL and REPIs, e ©ur Bubsidiaries and Joint Ventutes on page
274

In accordance with Schedule VI, Part A (11)(1)(A)(ii)(b) of the SEBI ICDR Regulations, the audited standalone
financial statements of our Material Subsidiari@gF and RSSPL, as of andor Fiscals 2024, 2023 and 2022 are
available on our website http://www.concordenviro.in/financiaksults/*

Fordetailsin relation to the financial condition and financial performance of CEF and RERfand for the financial
years endetarch 31, 2024, March 31, 2023 and March 31, 20&fich have beederived from the audited financial
statements f R E P Dyr Subsdariesi and Joint Ventutes o n 27a g e

The audited standalorimancial statements of our Material Subsidiaries, CEEPL andRSSPL, and the related
audit reports should not be considered as part of informatioranlyainvestor should consider to subscribe for or
purchase any securities of our Company, or any entity in which it or its sharet@sersignificant influence and
should not be relied upon or used as a basis for any investment dedisibier we nor any of our advisors, nor any
Book Running Lead Managers or the Selling Shad#rs| nor any of their respective employetigctors, affiliates,
agents or representatives accept any liability whatsoever for any loss, direct or indirect, arising firtformayion
presented or contained in the audited standalone financial staseafé®EF and RSSPL or the opiniogpressed
therein.

7. General corporate purposes

OQur Company intends to deploy any balance | eft out of
corporate purposes, as approved by our management from time to time, subject to such utilisation for general corporate
purposes not exceedjr25% of the Gross Proceeds, in compliance with the SEBI ICDR Regulations. The allocation or
quantum of utilisation of funds towards the specific purposes described above will be determined by our Board, based
on our business requirements and other rekegansiderations, from time to time. Our management, in accordance

with the policies of the Board, shall have the flexibility in utilising surplus amounts, if any.

Such general corporate purposes may include, but are not restricted to, the following:
® funding strategic initiatives;

(i) funding growth opportunities;

(i) strengthening marketing capabilities;
(iv) meeting ongoing general corporate contingencies;
(V) meeting fund requirements and other working capital requirements of our Company and our Subsidiaries

(other than Concord Enviro FZE), in the ordinary course of their business;

(vi) meeting expenses incurred in the ordinary course of business ingudingme nt of commi ssi on
consuhbridant s

(vii) any other purpose, as may be approved by the Board or duly appoiotedmi t t ee, f rsabjpctt i me
to compliance with applicable law.

In the event our Company isable to utilise the Net Proceeds towards other Objects for any of the reasons as
aforementioned, our Company may at its discretion utilise such Net Proceeds towards general corporate purposes,
provided that the aggregate amount deployed towards geoepalrate purposes shall not exceed 25% of the Gross
Proceeds.

122



The quantum of utilisation of funds towards each of the above purposes will be determined by our Board, based on

the amount available under this head and the business requirement€ofrquany, from time to time. Our
Companyés management, in accordance with the policies
amounts, if any. In the event that we are unable to utilise the entire amount that we have currently estiosted f

out of Net Proceeds in a Fiscal, we will utilise such unutilised amount(s) in the subsequent Fiscals.

Interim use of Net Proceeds

The Net Proceeds shall be retained in the Public Issue Account until receipt of the listing and trading approvals from
the Stock Exchanges by our Company. Pending utilization of the Net Proceeds for the purposes described above, our
Company undertakes taeposit the Net Proceeds only in one or more scheduled commercial banks included in the
Second Schedule of the Reserve Bank of India Act, 1934, as amended, as may be approved by our Board or a duly
constituted committee thereof.

In accordance with Section 27 of the Companies Act, 2013, our Company confirms that it shall not use the Net Proceeds
for buying, trading or otherwise dealing in shares of any other listed company or for any investment in the equity
markets.

Offer Related Expenses

The Offer expenses are estimated to be approxi mately
listing fees, underwriting fee, selling commission and brokerage, fees payable to the Book Running Lead Managers,
legal advisors, Registrao the Offer, Banker(s) to the Offer, processing fee to the SCSBs for processing ASBA Forms
submitted by ASBA Bidders procured by the Syndicate and submitted to SCSBs, brokerage and selling commission
payable to Registered Brokers, RTAs and CDPs, fegabfato the Sponsor Banks for Bids made by UPI Bidders
using UPI Mechanism, printing and stationery expenses, advertising and marketing expenses and all other incidental
expenses for listing the Equity Shares on the Stock Exchanges.

Except for (i) I|isting fees and stamp duty payable o
borne solely by our Company, and (ii) the stamp duty |
by the rddmagctSihwae edeoll der, our Company and the Selling
(including al/|l applicable taxes) directly attributabl
Manager s, l egal eomeséelr iaemmd, oddwer tiimti ng and mar ket
advertisements expenses undertaken in the ordinary c
commi ssi on, procurement commi ssi onn a(nidf paanyyme,n tb roofk efreaegs
various regulators in relation to the Offer) in prop«
Company through the Fresh |Issue and sold by,eaexhepft t
may be prescribed by the SEBI or any other regulatory
the Offer and our Company wil/l be rei mbursed by each
such analstexpenses upon successful completion of the Of
or abandoned for any reason or the Offer is not succe
Of fer which mpytbavbBeadatweedfusuch postponement, with
by our Company and the Selling Sharehol ders in propor
to issue and all ot and the oSealell ilfnarnSSiedree PEIydBErNg sh a vee |
taxes, to be borne by each of the Selling Sharehol der
Of fered Shares, directly from t haep pRu bxlaibd eOfl faew, A onc opur
respective Of fered Shares.

The breakup for the estimated Offer expenses are as follows:

Activity Estimated As a % of total |As a % of
expenses? ( estimated Offer | Offer size
million) related expense&) @
Fees payable to the BRLMs and commissions (inclu [ § [ © [ §
underwriting commission, brokerage and selling commissio
Commission/ processing féer SCSBs and Bankers to the Is [ § [ © [ §

and fees payable to the Sponsor Bank(s) for Bids made b
Bidders. Brokerage, selling commission and bidding charge

the members of the Syndicate, Registered Brokers, RTA
CDP<$4)5)6)
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Activity Estimated As a % of total |As a % of

expenses? ( estimated Offer | Offer size
million) related expense$) @
Fees payable to Registrar to the Offer [ § [ § [ §
Fees payable to the parties to the Offer [ § [ § [ §
Others:
Listing fees, SEBI fees, BSE and NSE processing fees,- [ § [ © [ ©

building software fees, and other regulatory expenses

Printing and stationery expenses

Advertising and marketing expenses

Miscellaneous

Total estimated Offer expenses

————
O O« O] O«
————
O O¢| O O«
O« O<¢| O] O«

@) The Offer expenses will be incorporated in the Prospecttimalization of the Offer Price.

@ Selling commission payable to the SCSBs on the portion for Rlls anthstidntional Investors which are directly procured
and uploaded by the SCSBs, would be as follows:

Portion for Rlls [ &4 of the Amount Allotted* (plus applicable taxes)
Portion for Nonlnstitutional Investors [ &4 of the Amount Allotted* (plus applicable taxes)
*  Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.

Selling commission payable to the SCSBs will be determined on the basis of the bidding terminal ID as captured in khefbid boo
BSE or NSENo additional processing fees shall be payable to the SCSBs on the applications directly procured by them.

@) No processing fees shall be payable by the Selling Shareholders to the SCSBs on the applications directly procured by them.
Processing / uploading fees payable to the SCSBs on the portion for Rlls atdshitotional Investors which are procured by

the members of the Syndicate /-8ymdicate / Registered Broker / RTAs / CDPs and submitted to SCSB for blocking, would be as
follows:

Portion for Rlls [ &4 of the Amount Allotted* (plus applicable taxes)
Portion for NonlInstitutional Investors [ &4 of the Amount Allotted* (plus applicable taxes)

*  Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.

@ Sellingcommission on the portion f&lils (using the UPI MechanismYonInstitutional Investorswhich are procured by
members of the Syndicate (including their-8ymdicate Members), RTAs and CDPs or for ustigBtype accounts
linked online trading, demat & bank account provided by some of the brokers which are members of Syndicate (including
their SubSyndicate Members) would be as follows:

Portion for Rlls [ &4 of the Amount Allotted* (plus applicable taxes)
Portion for NonlInstitutional Investors [ 6 ]otthe Amount Allotted* (plus applicable taxes)
*  Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.

TheSelling Commission payable to the Syndicate fSyrrlicate Members will be determined on the basis of the application form
number / series, provided that the application is also bid by the respective SyndicateyhBidate Member. For clarificatiorf, i

a Syndicate ASBA application on the application form number / series of a Syndicat®yinflidate Member, is bid by an SCSB,

the Selling Commission will be payable to the SCSB and not the Syndicat8yrfiitate Member.

Uploading charges payable tmembers of the Syndicate (including their -Symdicate Members), RTAs and CDd?s the
applications made by RIIs usingii31 accounts and Nemstitutional Investors which are procured by them and submitted to
SCSB for blocking or usingi®-1 account s, w o u[l 6gfluskapplicabke tates, pdr waldsapplication bid by the
Syndicate (including their suByndicate Members), RTAs and CDPs.

The selling commission and bidding charges payable to Registered Brokers, the RTAs and CDPs will be determined on the basis
of the bidding terminal id as captured in the Bid Book of BSE or NSE.

®)  Selling commission/ uploading charges payable to the Registered Brokers on the portion for Rlls procured through UPI
Mechanismand Nonlnstitutional Investors which are directly procured by the Registered Broker and submitted to SCSB for
processing, would be as follows:

Portion for RIIs* [ Oper valid application (plus applicable taxes)
Portion for NonlInstitutional Investors* [ Oper valid application (plus applicable taxes)
*  Based on valid applications
®  Uploading charges/ Processing fees for applications made by UPI Bidders using the UPI Mechanism would be as under:
Payable to members of the Syndicate (including their[ [ Oper valid application (plus applicable taxes)
Syndicate Members)/ RTAs / CDPs
Payable to Sponsor Banks " [ Oper valid application (plus applicable taxes)

The Sponsor Banks shall be responsible for ma
payments to the third parties such as remitter b
NPCI and such other parties as required in conneg
with the performance of its duties under applicable S
circulars, agreements and other Applicabhlews

All such commissions and processing fees set out above shall be paid as per the timelines in terms of the\§sewtivate and
Escrow and Sponsor Bank Agreement.
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The processing fees for applications made by UPI Bidders using the UPI Mechanism may be released to the remitter
banks (SCSBs) only after such banks provide a written confirmation on compliance with SEBI Circular No:
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated ude 2, 2021, read with SEBI Circular No:
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M  dated March 16, 2021 and SEBI Circular No:
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022.

Bridge financing facilities

We have not availed bridge financing from any bank or financial institution as on the date of this Draft Red Herring
Prospectus. However, prior to filing of the Red Herring Prospectus, we may consider availing bridge financing,
including through secured annsecured loans or any shtgtm instrument like nowonvertible debentures,
commercial papers etc. pending receipt of the Net Proceeds. Any such bridge financing availed will be repaid out of
the Net Proceeds, and such utilisation (towards repaymehé difridge financing) shall be construed to be done for

the specific object itself.

Appraising Entity

None of the Objects for which the Net Proceeds will be utilised, require appraisal from, or have been appraised by,
any bank/ financial institution/ any other agency, in accordance with applicablEdawdetails, seé Ri sk Fact or
A portion of our funding requirements and proposed deployment of the Net Proceeds are based on management
estimates and may be subject to change based on various factors, some of which are beyond olur control3 a g e

Monitoring utilization of funds from the Offer

In terms of Regulation 41 of the SEBI ICDR Regulations, prior to filing the Red Herring Prospectus with the RoC, we
will appoint a SEBI registered credit rating agency as a monitoring agency to monitor the utilization of the Gross
Proceeds as the sizebfé¢ Fresh | ssue exceeds 1,000.00 million.
will monitor the utilisation of the Gross Proceeds (including in relation to the utilisation of the Gross Proceeds towards
the general corporate purposes) and submaitéport required under Regulation 41(2) of the SEBI ICDR Regulations

on a quarterly basis, until such time as the Gross Proceeds have been utilised in full. Our Company undertakes to place
the report(s) of the Monitoring Agency on receipt before the tA0dmmittee without any delay. Our Company will
disclose the utilisation of the Gross Proceeds, including interim use under a separate head in its balance sheet for such
Fiscals, as required under the SEBI ICDR Regulations, the SEBI Listing Regulaticarsyaottier applicable laws or
regulations, clearly specifying the purposes for which the Gross Proceeds have been utilised. Our Company will also,
in its balance sheet for the applicable Fiscals, provide details, if any, in relation to all such GrosdsRtwtehave

not been utilised, if any, of such unutilised Gross Proceeds.

Pursuant to the Regulation 32(3) and Part C of Schedule Il, of the SEBI Listing Regulations, our Company shall on a
quarterly basis disclose to the Audit Committee the uses and application of the Gross Proceeds. The Audit Committee
shall review the reporsubmitted by the Monitoring Agency and make recommendations to our Board for further
action, if appropriate. Our Company shall, on an annual basis, prepare a statement of funds utilised for purposes other
than those stated in this Draft Red Herring Progpgeand place it before the Audit Committee. Such disclosure shall

be made only till such time that all the Gross Proceeds have been utilised in full. The statement shall be certified by
the Statutory Auditor of our Company. Furthermore, in accordance Ratjulation 32(1) of the SEBI Listing
Regulations, our Company shall furnish to the Stock Exchanges on a quarterly basis, a statement including deviations,
if any, in the utilization of the Gross Proceeds of the Offer from the Objects as stated abantaritagion will also

be published in newspapers simultaneously with the interim or annual financial results and explanation for such
variation (if any) will be included in our Directoros
disclose the utilization of the Gross Proceeds under a separate head along with details in our balance sheet(s) until
such time as the Gross Proceeds remain unutilized clearly specifying the purpose for which such Gross Proceeds have
been utilized.

Variation in Objects

In accordance with Sections 13(8) and 27 of the Companies Act 2013, our Company shall not vary the Objects unless
our Company is authorised to do so by way of a special resolution passed in a general meeting of its Shareholders or
through postal ballot. Imaddition, the notice issued to the Shareholders in relation to the passing of such special
resolution, shall specify the prescribed details and be published in accordance with the Companies Act, 2013. Our
Promoters or controlling Shareholders will be rieggi to provide an exit opportunity to the Shareholders who do not
agree to such proposal to vary the Objects, subject to the provisions of the Companies Act, 2013 and in accordance
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with such terms and conditions, including in respect of pricing of the Equity Shares, in accordance with the Companies
Act, 2013 and provisions of Regulation 59 and Schedule XX of the SEBI Regulations. For further det@Réskee,
Factors- Any variation in the utilisation of the Net Proceeds would be subject to certain compliance requirements,
including prior eobtnpagbd ol dersd approval

Other Confirmations

All quotations received from the vendors for purchasing plant and machinery are valid as on the date of this Draft Red
Herring Prospectus. As on June 23000mi?2l0l2ido, bO5vEemitiaroé vy et
capital expenditure to be incurred for the U.A.E Project and Vasai Project, which is yet to be deployed. Other than as
disclosed herein above, we have not entered into any definitive agreements with any of these vendors and there can be
no assurance ththe same vendors would bagaged to eventually supply the equipment or provide the service at the
same costs. If there is any increase in the costs of equipment, the additional costs shall be paid by us from our internal
accruals and/or additional debt from existing and/or fukemeers. The quantity of equipment and other materials to

be purchased is based on the present estimates of our management. Our Company shall have the flexibility to deploy
such equipment in relation to the capital expenditure or such other equipmealylas considered appropriate,
according to our business requirements and based on the estimates of our management.

No seconehand or used machinery/equipment is proposed to be purchased out of the Net Proceeds.

There is no proposal whereby any portion of the Net Proceeds will be paid to our Promoters, members of the Promoter
Group, Group Companies, Directors or Key Managerial Perso8ael6r Management Personnielrther, there are

no material existing or anticipated transactions in relation to the utilisation of the Net Proceeds entered into or to be
entered into by our Company with our Promoters, Promoter Group, Group Companies, Directors or Key Managerial
Peronnel/ Senior Management Personné&ur PromotersDirectors, Key Managerial Personnel and Senior
Management Personnel do not have any interest in the U.A.E. Project and Vasai Project mentioned above or in the
entity from whom we have obtained quotations in relation to the project mentioned above.

Except to the extent of any proceeds received pursuant to the sale of Equity Shares proposed to be sold by the Selling
Shareholders in the Offer for Sale, none of our Promoters, members of the Promoter Group, Directors, KMPs, Senior
Managemenbr Group Companies will receive apgrtion of the Offer Proceeds and there are no material existing or
anticipated transactions in relation to utilization of the Offer Proceeds with our Promoters, members of the Promoter
Group, Directors, KMPs, Senior Management or Group Companies.
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BASIS FOR OFFER PRICE

The Price Band, Floor Price and Offer Price will be determined by our Company, in consultation with the BRLMs, on the
basis of assessment of market demand for the Equity Shares offered through the Book Building Process and on the basis
of the quantitativeand qualitative factors described belowh e f ace v al ue o fSedclhand thSfferi ty S
Price is [06] times the face value at the | ower end of
Price Band Investors should las o reder Bwsimesso, ARI sk Factorso, i R
I nformationo and fAManagemento6s Discussion andé Analppgies
223 32, 308and388, respectively, to have an informed view before making an investment decision.

Qualitative factors

We believe that some of the qualitative factors which form the basis for computing the Offer Price are:

1 Market leadership in ZLDechnology in India, well placed to harness global industry opportunities

1 Integrated solutions provider supported by backward integrated manufacturing facilities

1 Established presence in large international markets

1 Diversified customer basgross multiple industries and geographies

9 Strong focus on innovation supported by R&D and design capabilities; and

1 Experienced Promoters and management team delivering healthy perfarmance

For further detailss e ®ur Busines$ Our Competitive Strengtids o n 236.a g e

Quantitative factors

Certain information presented below relating to our Company is derived frorRebiated Consolidated Financial
InfformationFor f ur t her Finafcialinformatiod no n 30Ba& g &

Some of the quantitative factors which may form the basis for calculating the Offer Price are as follows:

I BasicandDi | ut ed Ear ni ngsatRevaluSdf aeaeh ( AEPSO0)

Financial year Basic EPS (in ) | Diluted EPS (in ) Weight
March 31, 2024 22.77 22.77 3
March 31, 2023 3.01 3.01 2
March 31, 2022 9.05 9.05 1
Weighted average 1390 1390
*As certified by Shah & Mantri, Chartered Accountants, pursuant to their certificate dated Rigase4.

Notes:

1. Weighted average = Aggregate of yegise weighted EPS divided by the aggregate of weights i.e. (EPS x Weight) for each
year/Total of weights.

2. The face value of each Equity Share i§

3. Basic EPS (7) = Basic earnings per share are cal citolequityed by
shareholders by the weighted average number of Equity Shares outstanding during the year.
4, Diluted EPS () = Diluted earnings per share are a@bBldteul at e

equity shareholders by the weighted average number of Equity Shares outstanding during thagjeateasfor the effects of all
dilutive potential Equity Shares outstanding during the year.
5. Weighted average number of Equity Shares is the number of Equity Shares outstanding at the beginning of the yeartagjusted by
number of Equity Shares issued during the year multiplied by the time weighting factor. The time weighting factor isthe numb
days for which the specific shares are outstanding as a proportion of total number of days during the year.
6. Earnings per Share calculations are in accordance with the

Il. Pricel/ Earning (AP/EO) ratio in relation to Price Ba
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Particulars P/E at the lower end of the P/E at the higherend of the
Price Band Price Band
(number of times)* (number of times)*

Based on basic EPS for Fiscal 2024 [ © [ §
Based on diluted EPS for Fiscal 2024 [ © [ §
“To be updated on finalisation of the Price Band.

Il. Industry P/E ratio *

Particulars P/E Ratio*

Highest 76.41
Lowest 24.99
Average 45.61
'Source: The highest, | owest and average |Industry P/ Earisohown al

with Listed Industry Peersbo.

#As certified by Shah & Mantri, Chartered Accountants, with firm registration number 137146W, pursuant to their certifechte da

August27, 2024.

Notes:

1. The industry composite has been calculated as the arithmetic average P/E of the industry peer set disclosed.

2. P/E Ratio has been computed based on the closing n@i&etof equity shares on BSE on August 20, 2024 divided by the diluted
earnings per share for the year ended March 31, 2024.

3. Allthe financial information for listed industry peers mentioned above is taken as is sourced from the audited corfswintzitdd
statements of the relevant companies for Fiscal 2024, as available on the websites of the stock exchanges.

V. Return on Net \dsadjusked fortHRmg&likcapital:

Fiscalended RoNW (%) Weight
March 31, 2024 12.92% 3
March 31, 2023 1.9%% 2
March 31, 2022 6.18% 1
Weighted Average 8.1%%
*As certified by Shah & Mantri, Chartered Accountants, pursuant to their certificate dated Rigase4.

Notes:

1. Weighted average = Aggregate of yegise weighted RoNW divided by the aggregawweaifhts i.e. (RONW x Weight) for each
year/Total of weights.

2. Return on Net Worth (%) = Profior the year divided by Net Worth

3. Net worth has been calculated as the sum of equity share capital and other equity, excludiogtradling interest less capital
reserve on consolidation.

4. 6Net worthoé in accordance with Regulation 2(1)(hh) of the
of the paidup share capital and all reserves created out of the profits and securities premium account and debit or credit balanc
of profit and loss account, after deducting the aggregate value of the accumulated losses, deferred expenditure anebomscellan
expenditure not written off, as per the audited balance sheet, but does not include reserves created out of revakssten of a
write-back of depreciation and amalgamation. .

V. Net assetvalue per Equity Share (face value of 5 each)

Net Asset Value per Equity Share ()
As on March 31, 2024 177.2
At Floor Price [ ©
At Cap Price [ &
At Offer Price [ &

* To be provided at the Prospectus filing stage.

Notes:

1. Net Asset Value per Equity Share = Net worth as per the Restated Consolidated Financial Information/ weighted average number
of Equity Shares outstanding as at the end of the respective year.

2. Net worth has been calculated as the sum of equity share capital and other equity, less capital reserve on consolidation.

3. 6Net worthd under in accordance with Regulation 2(1)(hh) o
value of the paidip share capital and all reserves created out of the profits and securities premium account and debit or credit
balance of profit and loss account, after deducting the aggregate value of the accumulated losses, deferred expenditure and
miscellaneous expenditure not written off, as per the audited balance sheet, but does not include reserves createtliatibof rev
of assets, writdack of depreciation and amalgamation.

VI. Comparison of Accounting Ratios with Listed Industry Peers

128



Face value| P/Eason| Revenue| Restated | Restated | Networth |[RoNW (%) | NetAsset | Closing

per equity | August 20,| from earnings/ | earings/ (in _ Value per |Share Pricef

share( ) 2024 |operations| (loss)per | (loss)per | million) Equity [ason>"@

(in _ | VKDUH | VKDUH Share() | per equity
lgl;rr?;a(r)];the million) | continuing | continuing share)
and and
discontinued| discontinued
operations H operations
Basic () | Diluted ()

Concord Enviro 5.00 N.A.| 4,968.5¢ 22,771 22,71 3,208.19 12.929 177.23 N.A.
Systems Limited*
Listed peers
Praj Industries 2.00 50.42 35,097.7 15.42 15.42 12,741.6 22.24% 69.35 777.40
Limited
lon Exchange 1.00 41.80 23,917.3( 16.53 16.53 10,153.3]  19.249 86.15 691.2(
(India) Limited
Triveni 1.00 24.99 52,200.91 18.05 18.09 28,629.5]  13.809 132.51 451.00
Engineering and A
Industries Limited
VA Tech Wabag 2.00 34.41 28,564.0( 39.49 39.49 16,645.0(‘ 15.049 235.9¢ 1,359.0(
Limited
Thermax Limited 2.00 76.41 93,234.6( 57.28 57.28 43,446.8d 14.809 314.99 4,377.0(

* Sourced from the Restated Consolidated Financial Information and table C and D given hereabove.

# Details of Revenue from operations, net worth, face value and EPS (Basic and Diluted) is taken from the auditedtfitameiatiss
for year ended March 2024. Closing balance as\agust 20, 2024s taken from thevww.bseindia.com

~ Adjusted for Excise duty on sale of goods

Notes for Listed Peers:

1. Total income (for the year ended March 31, 2024) includes Revenue from Operations and Other income (net)

2. P/E has been computed as market cap a&ugust 20, 202divided by net profit for the year ended March 31, 2024

3. Return on Net Worth (%) = Profior the year divided by Net Worth.

4. Net worth has beetrlculated as the sum of equity share capital and other equity, excluding capital rasealgamation reserve
andnorrcontrolling interest

5. Net AsseW/alue per Equity Share = Net worth as per the Consolidated Financial Information (whevere applicable)/ Number of
equity shares outstanding as at the end of year.

VII. Key performance indicators( i KP 1 s 0)

The table below sets forth the details of our KRt our Company considers having a bearing for arriving at the basis for
Offer Price. The KPIgdisclosed below have been historically used by our Company to understand and analyse the business
performance, which in result, help us in analysing the growth of our business in comparison to cangethgr relevant

and material KPIs of the business of our Company that have a bearing for arriving at the Basis for Offend°Bders

can refer to theddow-mentioned KPIs, being a combination of financial and operational KPIs, to make an assessment of
our Companyds performance.

The KPIs set forth below, have been approved by the Audit Committee pursuant to its resolutigugatst®6, 2024

andthe Audit Committee has confirmed that other than the KPI set out below, our Company has not disclosed any other
KPlIs to investors at any point of time during the three years period prior to the date of this Draft Red Herring Prospectus.
Additionally, theKPIs have been subjected to verification and certificatipnShah & Mantri, Chartered Accountants,
pursuant to their certificate datéugust27, 2024.

Our Company confirms that it shall continue to disclose all the KPIs included below in this sectiper@di basis, at

least once in a year (or any lesser period as determined by our Board), for a duratictn¢hlatés of one year after the
date of listing of the Equity Shares on the Stock Exchanges or till the utilisafiont he Net Pr o cObjectss
of the Offed o0 n 108 a&rdoe such other duration as mayreguired under the SEBI ICDR Regulations.

as

The presentation of these KPIs is not intended to be considered in isolation or as a substitute for th&€Bestéitated
Financial Statements. We use these KPIs to evaluate our financial and operating performance. Som&R$ thiesaot
defined under Ind AS and are not presented in accordance with Ind AS and may have linaisadioalytical tools. A list
of our KPIs as of and for the Financial Years ended March 31, 2024, Mar2dZBland March 31, 2022 is set out below:
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Particulars Unit Fiscal 2024 Fiscal 2023 Fiscal 2022
Financial KPIs
Total Income mi | 5,122.74 3,504.97 3,375.70
Revenue from operations mi | 4,968.59 3,432.19 3,293.66
Growth in Revenue from operationsdyy) % 44.76% 4.21% -5.25%
Gross Profi®) mi | 2,340.10 1,979.60 1911.45
Gross Profit Margif® % 47.10% 57.68% 58.03%
Ear;”'onfstb?fosr“’:etrﬁs% e a”(d gegrgcl'a“Togf mi | 811.47 495.84 614.27
EBITDA Margin ¥ % 16.33% 14.45% 18.65%
Profit before taxes mi | 439.97 75.53 185.31
Profit for the year mi | 414.39 54.87 164.77
PAT Margin® % 8.34% 1.60% 5.00%
Return on Equity fRoE0)® % 13.73% 2.00% 12.78%
Return on Capital Employed@RoCE)™ % 14.07% 6.96% 10.23%
Debtor Day® Days 126 113 142
Inventory Day§) Days 113 159 149
Creditor Day8? Days 85 92 82
Net Working Capital Days" Days 154 180 209
Debt/Equity Rati¢t? Times 0.47 0.47 0.47
Operational KPIs
Revenue from Operations by Geography

Global mi | 2,075.16 825.22 740.44

Domestic mi | 2,893.43 2,606.97 2,553.22
Total Revenue from Operations mi | 4,968.59 3,432.19 3,293.66
Overall order book

Global mi | 1,640.00 2,293.68 -

Domestic mi | 2,991.92 1,523.44 1,579.37
Total Order Book mi | 4,631.92 3,817.12 1,579.37

Revenue from operations split by product /
service (7 million &
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Particulars Unit Fiscal 2024 Fiscal 2023 Fiscal 2022
Plant mi | 2,961.81 1,608.69 1,631.45
O&M mi | 973.18 947.11 797.95
Spares mi | 1,033.60 876.39 864.26

Total mi | 4,968.59 3,432.19 3,293.66
Plant % 59.61% 46.8% 49.53%
o&M % 19.59% 27.59% 24.23%
Spares % 20.80% 25.53% 26.24%

Total % 100.00% 100.00% 100.00%

@

Gross Profit is calculated as the difference between Revenue from Operations and the cost of finished goods prodoted (i.e. su

(i) cost of materials consumed; (ii) purchase of stibektade; and (iii) changes in inventories
(2) Gross Profit Marginis calculated as Gross Profit divided by Revenue from Operations

(3) EBITDA is calculated as the sum of (i) profit/(loss) for pleeiod/year, (ii) tax expense, (iii) finance costs, and (iv) depreciation

and amortisation expenses less interest income
(4) EBITDA Margin is calculated as EBITDA divided by revenue from operations
(5) PAT Margin is calculated as profit for the year divided by revenue from operations

(6) Return on Equity is calculated as profioss)f or t he year

(7) Return on Capital Employed is calculated as earnings before interest and tax (EBIT) divided by Capital Effpttyed capital

employed is aggregate of tangible net worth (i.e. total asset excluding deferred tax asset and intangible assets,ngutigitiudi

of-use assets, reduced by total liabilities) and total borrowings
(8) Debtor days are calculated as total tradeeivables divided by revenue from operations multiplied by 365
(9) Inventory days are calculated as total inventory divided by revenue from operations multiplied by 365
(10) Creditor days are calculated as total trade payables divided by revenue from operations multiplied by 365

(11) Working capital days is calculated as the sum of Trade Receivables and Inventories reduced by Trade Payables dividesl by reven

from operations multiplied by 365
(12) DebtEquity Ratio is calculated as total borrowings divided by total equity

The method of computation of above KPIs is set out below:

Metric

Formula (as defined by the Company)

Financial KPIs

Total Income

Total income is taken as is from tRestated Consolidated Financial Information

Revenue from
operations

Revenue from operations is taken as is fromRbstated Consolidated Financial Information

Growth in Revenug
from Operations

Growth in Revenue from Operations is calculated as revenue from operations for the re
year less revenue from operations for the previous year and then divided by the reven
operations for the previous year

Gross Profit

Gross Profit is calculated as the difference between Revenue from Operations and tie
finished goods produced (i.e. sum of: (i) costnmdterials consumed; (i) purchase sdbckin-
trade; and (iii) changes in inventories

Gross Profit
Margin

Calculated as Gross Profit divided by Revenue from Operations

EBITDA

EBITDA is calculated as the sum of (i) profit/(loss) for the period/year, (ii) tax expensg
finance costs, and (iv) depreciation and amortisation expenses less interest income

EBITDA Margin

EBITDA Margin is calculated as EBITDA divided by revenue from operations

Profit before taxes
(PBT)

Profit / (loss) before tasefers to the profit generated before accounting for tardss taken as i
from theRestated Consolidated Financial Information
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Metric

Formula (as defined by the Company)

Profit for the year
(PAT)

Profit after for

Financial Information

t ax isttaken ayiefeomhe ReSt&@ed Tonsolidat

PAT Margin %

PAT Margin is calculated as profit/(loss) for the period/year divided by revenue from operd

Return on Equity
(ROE)

Return orEquityis calculated as profit/(loss) for the period / year dividedlwe r age s
equity.

Return on Capital
Employed (RoCE)

Return on Capital Employed is calculated as earnings before interest and tax (EBIT) div
capital enployed Further, capital employed is aggregate arfdible net worth (.e. total asse
excludng deferredtax assetindintangible assetsut including rightof-use assets, reduced
total liabilitieg andtotal borrowings.

Debtor Days

Debtor days are calculated as total trade receivables divided by revenue from operations n
by 365

Inventory Days

Inventory days are calculated as total inventory divided by revenue from operations multig
365

Creditor Days

Creditor days are calculated as total trade payables divided by revenue from operations m
by 365

Net Working
Capital Days

Working capital days is calculated as the sum of Trade Receivables and Inventories red
Trade Payables divided by revenue from operations multiplied by 365

Debt Equity Ratio

DebtEquity Ratio is calculated astal borrowings divided by total equity

Operational KPIs

Revenue from
Operations by
Geography

Revenue from Operations of the business as shown irRéstated Consolidated Finang
Information split for itsshare within India and outside India

Order Book

Order book represents the estimated contract value of ongoing projects as of such date re
the value of the work executed by until such date

Revenue from
operations split by
product /
million & %)

Revenue from Operations of the business as shown irRéstated Consolidated Financg
Information split for its share within plant, O&M and spares

Description on the historic use othe KPIs by our Company to analyse, track or monitor the operational and/or
financial performance of our Company

In evaluating our business, we consider and use certain KPIs, as presented above, as a supplemental measure to review ar
assess our financial and operating performance. The presentation of these KPlIs is not intended to be considered in isolation
or as a sbstitute for the Restated Consolidated Financial Information. Some of these KPIs are not defined under Ind AS
and are not presented in accordance with Ind AS. These KPIs have limitations as analytical tools. Further, these KPIs may
differ from the similainformation used by other companies, including peer companies, and hence their comparability may

be limited. Therefore, these metrics should not be considered in isolation or construed as an alternative to Ind AS measures
or as an indicator of our openagj performance, liquidity, profitability or results of operation. Although these KPIs are not

a measur e

believes that it provides an additional tool favestors to use in evaluating our operating results and trends and in
comparing our financial results with other companies in our industry because it provides consistency and comparability

of performance calculated in accordance

with past financial performance, when taken collectively withrfaia measures prepared in accordance with Ind AS.

For details of our other operating metrics disclGQused
Business aNMdnd@dgement éds Discussion and Analysis @fstFamtainrcg «
page23and388 respectively. We have descr iDeéndionsandAblteviations e d

T Technical and Industry Related Tedns o n 18 Bidgess are encouraged to review the Ind AS financial measures and

not to rely on any single financial or operational metric to evaluate our business.
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Brief explanation of the relevance of the KPIs for our business operations is set forth below.

Metric

Explanation by the management of the Company

Financial KPIs

Total Income

Total incomecomprises of revenue from operations & other income.

Revenue from
operations

Revenue from Operations is used by the Company to track the revenue profile of the busi
in turn helps assess the overall financial performance of the Company anfithigdusiness

Growth in Revenus
from Operations

Growth in Revenue from Operations provides information regarding the growth of the by
over the respective years.

Gross Profit

Gross Profit provides information regarding the profits earnagédiycing the Cost of Goods Sq
from Revenue from operations.

Gross Profit
Margin

Gross Profit Margin is an indicator of the profitability on Revenue from Operations.

EBITDA

EBITDA provides information regarding the operational efficiency of the business.

EBITDA Margin

EBITDA Margin is an indicator of the operational profitability and financial performance ¢
business.

Profit before taxes
(PBT)

Profit before tax is a measure of a company's profitability that looks at the profits madetoe
impact of income tax (including deferred tax).

Profit / (Loss) for
the year (PAT)

Profit after tax provides information regarding the overall profitability of the business

PAT Margin %

PAT Margin is an indicator of the overall profitability afidancial performance of the busineg

Return on Equity
(RoE)

RoE provides how efficiently the Company

Return on Capital
Employed (RoCE)

ROCE provides how efficiently the Company generates earnings from the capital employe
business.

Debtor Days

Debtor days indicates the number of days it takes to collect payments from customers

Inventory Days

Inventory days indicates the number of days the company holds its inventory before sellin

Creditor Days

Creditor days indicates the number of days it takes to pay to suppliers

Net Working
Capital Days

Net working capital days indicates the working capital requirements of the Company in relg
revenue generated from operations.

Debt Equity Ratio

The debtto-equity ratio (D/E ratio) is a financial metric that shows how much debt the Con
has compared to iesquity.

Operational KPls

Revenue from
Operations by
Geography

Revenue from Operations of the business split for its share within Indiaugside India enable
the Company to track the progress of the revenues in the domestic and export markets

Order Book

Order book enables the Company to track the value of the future contracted business a
visibility of growth as well as to plan the operations accordingly

Revenue from
operations split by
product /

million & %)

Revenue from Operations of the business split for its share within plant, O&M and spares
the Company to track the growth of the product and service lines

(the remainder of this page has intentionally beenbligfihk)
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VIII. Comparison of the Companyés KPlIs with those of the Companyds | isted

sr. ' . Concord Enviro Systems Limited LYE Enginﬁﬁ:;:g dand IEEniEs VA Tech Wabag Limited

No. Particulars Category Unit

FY24 FY23 FY22 FY24 FY23 FY22 FY24 FY23 FY22

1 Total Income Financial million 5,122.74 3,504.97 3,375.70| 52,821.15 56,972.45 43,131.29% 28,998.00 30,140.80 30,116.90
2 Revenue from operations Financial mi | 4,968.59 3,432.19 3,293.66| 52,200.93 56,168.3% 42,909.45 28,564.00 29,604.80 29,793.00
3 S‘gg‘r";tt?oigsgg?;“e from Financial % 44.76% 4.21% -5.25% -7.06% 30.90% -8.77% -3.52% -0.63% 5.11%
4 Gross Profit Financial mi | 2,340.10 1,979.60 1911.45 16,206.52 15,303.38 14,317.87 6,897.00 6,909.40 6,736.00
5 Gross Profit Margin Financial % 47.10% 57.68% 58.03% 31.05% 27.25% 33.37% 24.15% 23.34% 22.61%
6 EBITDA" Financial mi | 811.47 495.84 614.27 6,886.10 6,963.23 7,157.39 4,096.00 3,807.10 2,662.20
7 EBITDA Margin Financial % 16.33% 14.45% 18.65% 13.19% 12.40% 16.68% 14.34% 12.86% 8.94%
8 Profit before taxes (PBT) Financial mi | 439.97 75.53 185.31 5,289.90 5,624.39 5,804.64 3,301.00 3,061.00 1,683.90
9 Profit / (Loss) for the year (PAT)| Financial mi | 414.39 54.87 164.77 3,951.59 17,918.07 4,240.59 2,504.00 109.30 1,320.60
10 PAT Margin % Financial % 8.34% 1.60% 5.00% 7.57% 31.90% 9.88% 8.77% 0.37% 4.43%
11 Return on Equity (RoOE) Financial % 13.73% 2.00% 12.78% 14.20% 78.28% 24.45% 14.76% 0.70% 8.96%
12 ?Ff;‘(‘:rg)on Capital Employed Financial % 14.07% 6.96% 10.23% 13.56% 16.87% 18.30% 19.51% 21.29% 13.37%
13 Debtor days Operational Days 126 113 142 35 37 37 322 270 254
14 Inventory days Operational Days 113 159 149 169 130 173 5 5 4
15 Creditor days Operational Days 85 92 82 25 27 30 148 148 140
16 Net Working Capital Days Operational Days 154 180 209 179 140 180 179 127 118
17 Debt/Equity Ratio Financial Times 0.47 0.47 0.47 0.49 0.34 0.82 0.15 0.14 0.28
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Concord Enviro Systems Limited

Triveni Engineering and Industries

VA Tech Wabag Limited

Eg_ Particulars Category Unit Limited
FY24 FY23 FY22 FY24 FY23 FY22 FY24 FY23 FY22

18 Revenue split by geography Operational mi
a. Global Operational mi 2,075.16 825.22 740.44 851.19¢ 1,131.88 N/A 11,240.00| 12,962.50| 18,626.80
b. Domestic Operational mi 2,893.43 2,606.97 2,553.22| 60,662.84 | 61,969.0& N/A 17,324.00| 16,642.30| 11,166.20
19 Overall order book Operational mi
a. Global Operational mi 1,640.00 2,293.68 - NA NA NA NA NA NA
b. Domestic Operational mi 2,991.92 1,523.44 1,579.37 NA NA NA NA NA NA

Total Order Book Operational mi 4,631.92 3,817.12 1,579.37 12,234.00 13,934.00 15,128.00| 1,14,484.00| 1,32,192.00{ 1,01,070.00
20 Revenue_split by product / .

service ( mi ||

a. Plant Operational mi 2,961.81 1,608.69 1,631.45 NA NA NA NA NA NA
b. Oo&M Operational mi 973.18 947.11 797.95 NA NA NA NA NA NA
C Spares Operational mi 1,033.60 876.39 864.26 NA NA NA NA NA NA

Total Operational mi 4,968.59 3,432.19 3,293.66 NA NA NA NA NA NA
a. Plant Operational % 59.61% 46.88% 49.53% NA NA NA NA NA NA
b. o&M Operational % 19.59% 27.59% 24.23% NA NA NA NA NA NA
C Spares Operational % 20.80% 25.53% 26.24% NA NA NA NA NA NA

Total Operational % 100.00% 100.00% 100.00% NA NA NA NA NA NA

* Adjusted forExcise duty on sale of goods

# In the absence of relevant daxcise duty on sale of goodsuld not be adjusted in revenue split by geography and accordingly, the same is higher to that extent from above mesttiomed r

from operations.

~ EBITDA for the listed peers isalculated without deducting any other income / finance income as it is not possible to accurately ascertain the npemgpi@gting nature of the same.
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Sr.

ION Exchange Limited

Praj Industries Limited

Thermax Limited

No. Particulars Category Unit

FY24 FY23 FY22 FY24 FY23 FY22 FY24 FY23 FY22
1 Total Income Financial mi 23,917.33 20,306.78 16,185.64 35,097.77 35,636.39 23,673.99 95,560.30 82,499.90 62,553.40
2 Revenue from operations Financial mi 23,478.49 19,896.09 15,768.68 34,662.78 35,280.38 23,432.74 93,234.60 80,898.10 61,283.30
3 Sgg‘r“gt?oi;‘ﬁ;;’_‘;;‘“e from Financial % 18.01% 26.17% 8.79% -1.75% 50.56% 76.13% 15.25% 32.01% 27.91%
4 Gross Profit Financial mi 8,831.59 7,470.43 6,311.31 15,041.63 13,266.02 8,795.72 41,039.00 34,651.30 26,432.90
5 Gross Profit Margin Financial % 37.62% 37.55% 40.02% 43.39% 37.60% 37.54% 44.02% 42.83% 43.13%
6 EBITDA® Financial mi 3,158.20 2,960.55 2,549.03 4,313.05 3,536.01 2,299.76 10,299.60 7,577.40 5,483.80
7 EBITDA Margin Financial % 13.45% 14.88% 16.17% 12.44% 10.02% 9.81% 11.05% 9.37% 8.95%
8 Profit before taxes (PBT) Financial mi 2,688.94 2,587.03 2,173.31 3,774.61 3,187.25 2,048.77 7,934.70 6,032.90 4,101.00
9 Profit / (Loss) for the year (PAT)|  Financial mi 1,953.52 1,949.66 1,616.88 2,833.91 2,398.18 1,502.42 6,431.90 4,507.00 3,123.10
10 PAT Margin % Financial % 8.32% 9.80% 10.25% 8.18% 6.80% 6.41% 6.90% 5.57% 5.10%
11 Return ornEquity (RoE) Financial % 21.10% 26.18% 27.84% 24.09% 24.06% 17.50% 15.48% 12.25% 9.26%
12 ?Ff;‘gg)on Capital Employed Financial % 24.89% 30.82% 33.21% 33.44% 32.33% 24.42% 13.49% 12.57% 11.18%
13 Debtor days Operational mi 146 129 118 88 82 80 89 85 95
14 Inventory days Operational Days 37 41 42 23 35 54 30 34 43
15 Creditor days Operational Days 108 101 121 52 52 66 62 69 90
16 Net Working Capital Days Operational Days 75 69 39 59 65 68 57 50 48
17 Debt/Equity Ratio Financial Times 0.13 0.06 0.07 - - - 0.28 0.21 0.10
18 Revenue split by geography Operational mi
a. Global Operational mi 5,095.73 4,650.72 4,760.38 6,767.29 6,134.30 4,836.46 22,660.00 19,938.10 16,220.00
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sr. ' _ ION Exchange Limited Praj Industries Limited Thermax Limited
No. Particulars Category Unit
FY24 FY23 FY22 FY24 FY23 FY22 FY24 FY23 FY22
b. Domestic Operational million 18,382.77 15,245.38 11,008.30 27,895.78 29,146.08 18,596.29 74,150.00 60,960.00 45,070.00
19 Overall order book
a. Global Operational mi | NA NA NA 11,179.50 5,121.00 4,028.50| 19,350.00| 19,450.00| 16,220.00
b. Domestic Operational mi | NA NA NA 27,370.50 29,019.00| 24,746.50| 74,180.00 68,450.00| 46,460.00
Total Order Book Operational mi | 35,460.00| 34,300.00| 26,740.00| 38,550.00| 34,140.00| 28,775.00| 93,530.00| 87,900.00| 62,680.00
20 Revenue_split byproduct / )
service ( mi ||
a. Plant Operational mi | NA NA NA NA NA NA NA NA NA
b. O&M Operational mi | NA NA NA NA NA NA NA NA NA
C Spares Operational mi | NA NA NA NA NA NA NA NA NA
Total Operational mi | NA NA NA NA NA NA NA NA NA
a. Plant Operational % NA NA NA NA NA NA NA NA NA
b. Oo&M Operational % NA NA NA NA NA NA NA NA NA
C Spares Operational % NA NA NA NA NA NA NA NA NA
Total Operational % NA NA NA NA NA NA NA NA NA
Notes:

1) Annual report of the respective year are considered for extracting above details of the listed peer companies.

2) Consolidated financial information, wherever applicable, has been considered hereabove.

3) EBITDA for the listed peers is calculated without deducting any other income / finance income as it is not possibletétyasnedain the operating / nayperating nature of the
same.

4) For other metrics (other than Net worth and EBITDA), refer formula given in Part | above.
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Comparison of KPlIs over time based on additions or dispositions to the business

Our Company has not undertaken a material acquisition or disposition of assets / business for the periods that
covered by the KPIs and accordingly, ho comparison of KPIs over time based on additions or dispositions to tf
business, have been provided.

Disclosuresin relation to valuation of our Company

Price per share of the Company (as adjusted for corporate actions, including split, bonus issuances) based on
primary issuances of Equity Shares or convertible securities (excluding Equity Shares issued under Employee Stock
Option Plan and issuance of Eqtyi Shares pursuant to a bonus issue) during the 18 months preceding the date of
this Draft Red Herring Prospectus, where such issuance is equal to or more than 5% of the fully diluteelpaid
share capital of the Company in a single transaction or multipiansactions combined together over a span of
rolling 30 days (APrimary |l ssuanceso)

Our Company has not issued daguity Shares or Preference Shares, during the 18 months preceding the date of thi
Draft Red Herring Prospectus, where such issuance is equal to or more that 5% of the fully dilutgs gbeick
capital of our Company (calculated based on theQdfer capital before such transaction(s)), in a single transaction

or multiple transactions combined together over a span of rolling 30 days. As on the date of this Draft Red Herrin
Prospectus, no Equity Shares have been issued under the ESOP.Scheme

Price per share of the Company (as adjusted for corporate actions, including bonus issuances) based on secondan
sale or acquisition of equity shares or convertible securities (excluding gifts) involving the Promoters,
members of the Promter Group, the Selling Shareholder or other Shareholders of the Company with rights
to nominate directors during the 18 months preceding the date of filing of the DRHP/ RHP, where the acquisition
or sale is equal to or more than 5% of the fullylaied paidup share capital of our Company (calculated based on

the preOffer capital before such transaction/s, and excluding ESOPs granted but not vested) in a single transaction
or multiple transactions combined together over a span of rolling 30 ddiySe condary Transact.

There have been no secondary sale/ acquisitions of Equity Shares or Preference Shares, where the Promoter Se
Shareholder having the right to nominate Director(s) on our Board, are a party to the transaction, during the 18 mont
preceding the date diiis Draft Red Herring Prospectus, where either acquisition or sale is equal to or more than 5%
of the fully diluted paid up share capital of our Company (calculated based on tdfgreapital before such
transaction/s), in a single transaction or mpléttransactions combined together over a span of rolling 30 days. As on
the date of this Draft Red Herring Prospectus, no Equity Shares have been issued under the ESOP Scheme.

Since there are no such transactions to report undg@) and X(b), the following are the details of the price per
share of our Company basis the last five primary or secondary transactions (secondary transactions where Selling
Shareholders or other shareholders with the right to nominate directors on our Board, are réy pga the
transaction), not older than three years prior to the date of filing of this Draft Red Herring Prospectus irrespective
of the size of transactions

Face

Number of Price

Date of
allotment/
transfer

Name of the
allottee/
transferee

Transferor

Equity
Shares
transacted

value
of
Equity

per

Equity
share

Nature of
Consideration

Nature of
transaction

Total Cost
()

shares

November| Mr. Prayas N.A.
10, 2022 | Goel

4,806,240 5.00 N.A. N.A. Bonus issuance N.A.

AF N.A.
Holdings
Mr. Prerak N.A.
Goel
Mrs. N.A.
Pushpa
Goel

Mrs. N.A.
Namrata
Goel

Mrs. Nidhi N.A.
Goel

3,995,340 5.00 N.A. N.A. Bonus issuance N.A.

3,025,320 5.00 N.A. N.A. Bonus issuance N.A.

1,571,140 5.00 N.A. N.A. Bonus issuance N.A.

501,500 5.00 N.A. N.A. Bonus issuance N.A.

535,500 5.00 N.A. N.A. Bonus issuance N.A.
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Number of FeEs Price
Date of |Name of the ) value
allotment/ | allottee/ |Transferor Selyy of per Na;ure Of e .Of Total Cost
Shares . Equity |Consideration| transaction ( )
transfer | transferee Equity
transacted share
shares
Ms. Krttika N.A. 34,000 5.00 N.A. N.A. Bonus issuancg N.A.
Goel
November| AF N.A. 1,354,320 | 5.00 | N.A®@ N.A.D Conversionof| N.A.@
11, 2022 | Holdings Compulsorily
Convertible
Non-
Cumulative
Preference
Shares
(ACCHI®O
Equity Shares
AF N.A. 465,840 5.00 | N.A.® N.A. @ Conversion of| N.A.®
Holdings CCPS into
Equity Shares
AF N.A. 1,059,480 | 5.00 | N.A.® N.A. @ Conversion of| N.A.®
Holdings CCPS into
Equity Shares
April 26, | Mr. Prayas Mrs. 6,606 100.00| N.A. N.A. Gift N.A.
2022 Goel Pushpa
Goel
April 26, | Mr. Prerak Mrs. 1,373 100.00| N.A. N.A. Gift N.A.
2022 Goel Pushpa
Goel
June 1,| Ms. Mrs. 100 100.00| N.A. N.A. Gift N.A.
2022 Krittika Namrata
Goel Goel
Total 17,356,759 N.A.
Tot al C@st () N.A.
Total Number of Equity Share- (B) 17,356,759
Weighted Average Cost of Acquisition (C) = (A)/(B) N.A.

Notes:

@

of™ 339,521,478.1against issuance of said CCPSAngust 7, 2015

@

of™ 99,999,996.5@gainst issuance of said CCPSAypril 5, 2016

Allotmentof equity sharepursuant toconversion of 3,762 Series A CCPS in the ratio 36Dh&. Company had received consideration

Allotmentof equity sharepursuant to conversion 4£294 Series A1 CCR®the ratio 360:1The Company had received consideration

October

(3) Allotment of equity shares pursuant to conversion of 2,943 Series A2 CCPS in the ratio 360:1. The Company had receixatiboconsid
of” 227,502,729.00 against i ssuance of said CCPS on
Weighted average cost of acquisition, floor price and cap price
Types of transactions Weighted average Fl oor pri| Capprice(ie. [ 0]
cost of acquisition [ 64 )
( per H
Share)
Weighted average cost of acquisition N.A. N.A. N.A.
Specified Securitiesin the 18 monthg
preceding the date of this certificate
Weighted average cost of acquisition N.A. N.A. N.A.
Specified Securitieg thel yearpreceding
the date of this certificate
Weighted average cost of acquisition
Specified Securities the last 3 years
- Based on primary issuances N.A.2 N.A. N.A.
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Types of transactions Weighted average FIl oor pri Cap price (i.e. [ 6%
cost of acquisition [ 64 )
( per H
Share)
- Based on secondary transactions N.A.3 N.A. N.A.

As certified by Shah & Mantri, Chartered Accountants, pursuant to their certificate Aatpcst Z, 2024

Notes:

1. To be provided at the Prospectus filing stage.

2. Primary issuance includassuance of equity shares on conversion of CCPS for which consideration was received at the
time of issuance of CCPS and issuance of bonus equity shares without consideration, hence, cost of acquisition is
applicable.

3. All secondary transactions are by way of gift, hence, cost of acquisition is not applicable.

XI. Explanation for Offer Price / Cap Price being [f] times of WACA of Primary Issuance (set out in VIII above)
along with our Companyds key financial and operatio
2022.
(1~
*  To be included on finalisation of Price Band.
XILI. Explanation for Offer Price / Cap Price being [f] times of WACA of Secondary Transactions (set out in VIII
above) in view of the external factors which may havfluenced the pricing of the Offer.
(1~
*  To be included on finalisation of Price Band.
XIII. The Offer price is [06] times of the face value of t
The Offer Price of [ 6] h, & sondulateom with ta@R& Msrom theebdsis bfythe demand C o

from investors for the Equity Shares through the Book Building process. Our Compaoysultation with the BRLMare
justified of the Offer Price in view of the above qualitative and quantitative paramiemezstors should read the abeve
menti oned i nf o rRskaFadomnOudBusinesy Managerhenbfiscussion and Analysis of Financial Position
and Results of Operatiods a Rirchncial Informatio® o n 3@, 22§ 888and308, respectively, to have a more informed
Vi ew. The trading price of the Equity SRiskFaetms coru 3jdadges c
you may lose all or part of your investments.

140



STATEMENT OF SPECIAL TAX BENEFITS

STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO THE COMPANY AND ITS
SHAREHOLDERS

To,

The Board of Directors

Concord Enviro Systems Limited
101 HDIL Towers

Anant Kanekar Marg

Bandra (East), Mumbai 400 051
Maharashtra, India

DearSi r / Ma 6 a m,

Re: Sub:Proposed initial public offering of equi

ty shares
(the ACompanyo, and such initial public offe

ring, t

We, Shah & Mantri, Chartered Accountajtiereby confirm that the enclosAdnexure | provides a statement of the possible
special tax benefits available to the Compand its shareholders under direct and indirect tax laws, including the Income Tax
Act, 1961, as amended by the Finance 2@24 i.e., applicable for the financial ye@0232024 relevant to the assessment
year 20252026, the Central Goods and Services Tax Act, 2017, the Integrated Goods and Services Tax Act, 2017, tl
respective State/Union Territory Goods and Services Tax Atf#,2he Customs Act, 1962, the Customs Tariff Act, 1975, the
Foreign Trade (Development and Regulation) Act, 1992, the applicable foreign trade policy, each read with the relevant rul
circulars, and notifications issued thereunder and each asamenddd ( e c t Taxeadwso,) .t he A

The contents of the enclos@shnexure | are based on the information, explanations and representations obtained from the
Company.

Weconsent to be named as an fiexperto in terms of Secti
Companies Act, 2013, as amended, in relation to the statement of possible special tax benefits inalutdine I, in (i)

the draft red DReROr)i npg opproossepde cttousbe( if i | ed wi th t3EBIOFeand
the stock exchanges where the equit WtockBxehargasd )of (tihe Qoaonep
pr ospeRelPoU)s t(oi be filed with the SEBI, the Stock Mwmbahang
(t ReCoiy ; (i i1i) #Prbspectper)o sprecgaused it o be filed with SEBI,
Companies; and (iv) any oOfferocun@htHér i nekcaneecdoouomant f

We further confirm that we are not and have not been engaged or interested in the formation or promotion or managemen
the Company.

We conducted our examination for this certificate iln ac
Pur poses ( RehefiGeidance Nof®1)6 )ios s(ued by t he | CAI . The Gui dance
ethical requirements of the Code of Ethics issued by the ICAI. We hereby confirm that while providing this certificate we hav
complied with the Code of Ethics and the Standard acaliQuControl (SQC) 1, Quality Control for Firms that Perform Audits

and Reviews of Ktorical Financial Information, and Other Assurance and Related Services Engagements, issued by the IC/

In our opinion, Annexure | presents, in all material respects, the possible special tax benefits available, to the Company and |
shareholders, in accordance with the Tax Laws as at the dhie oértificate

We are unable to express any opinion or provide any assurance as to whether:

(0 The Company or its shareholders will continue to obtain the benefitsnpexure | in future; or

(i) The conditions prescribed for availing the benefits4mamexure | have been/would be met with.

We confirm that thisertificateis for information and foinclusion (in part or full) in the Offer Documents and any other
documents or materials to be issued in relation to the Gftether, we consent to the inclusion of toestificateas a part of

t h ®latefiial Contracts and Documents for Inspectioni f r equi red in connection with

public for inspection in terms of the Offer Documents

This certificate may be relied upon only by the Company, the Lead Managers and their respective affiliates, and the le
advisors to each of the Company and the Lead Managers, and to assist the Lead Managers in conducting and documenting
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due diligence of thef the affairs of the Company in connection with the Offer. We also consent toettiiicate being
disclosed by the Lead Managers, if required (i) by reason of any law, regulation, order or request of a court or by a
governmental or competent regulatory authority, or (ii) in seeking to establish a defence in connection with lapgtecttiel

or threatened legal, arbitral or regulatory proceeding or investig&tierdo not accept or assume any liability or duty of care
for any other purpose or to any other person to whom this certificate is shown or into whose hands it mayecerhersa
expressly agreed by our prior consent in writing.

We herebyauthorise you to deliver thisertificateto the SEBI, the RoC, the Stock Exchanges and any ethartory or
regulatory authority as may lbequiredand/or for the records to be maintained by the Lead Managemnection with the
Offer and in accordance with applicable law

We confirm that any change to the above informatisand when (i) made available to us by the Company; or (ii) we become
aware of any such changesl immediately be intimated to tleead Managerantil the date when the Equity Shares commence
trading on the Stock Exchanges pursuant to the Offer. In the absence of any such communication fr@@orapahg, the

Lead Managers and the legal advisors ta@bmpany and theead Managers, can assume that there is no change to the above
informationuntil commencement of trading of Equity Shares pursuant to the offer.

Yours faithfully,

For and on behalf of Shah & Mantri, Chartered Accountants
Firm Registration Number: 137146W

Abhishek J. Shah

Partner

Membership N0136973

UDIN: 24136973BKEFBE7727

Place:Mumbai
Date:August Z, 2024

Enclosed:

Annexure |: Statement of possible special tax benefits availablleet@ompany

cc:
Mot il al Oswal l nvest ment Equirus Capital Private L
Motilal Oswal Tower 12th Floor, C Wing, Marathon Futurex
Rahimtullah Sayani Road N M Joshi Marg, Lower Parel
Opposite Parel ST Depot, Prabhadevi Mumbai 400 013
Mumbai 400 025 Maharashtra, India

Maharashtra, India

Legal Counsel to the Lead Managers Legal Counsel to the Company as to Indian Law
S&R Associates Trilegal

One World Center, 1403 Tower 2 B One World Centre

841 Senapati Bapat Marg 10th Floor, Tower 2A and 2B

Lower Parel, Mumbai 400 013 Senapati Bapat Marg

Maharashtra, India Lower Parel, Mumbai 400 013

Maharashtra, India
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ANNEXURE |

1. PossibleSpecial tax benefits available to th€ompany

There are no possible special tax benefits available to the Company under Income Tax Act, 1961 read with the relevant Incc
Tax Rules, 1962, the Customs Act, 1962, the Customs Tariff Act, 1975, the Central Goods and Services Tax Act, 2017,

Integraed Goods and Services Tax Act, 2017, the Union Territory Goods and Services Tax Act, 2017, respective State Go
and Services Tax Act, 2017 and Goods and Services Tax (Compensation to States) Act, 2017 read with the relevant Ce
Goods and Seises Tax Rules, 2017, the Integrated Goods and Services Tax Rules, 2017, the Union Territory Goo
and Services Tax Rules, State Goods and Services Tax Rules, 2017, the Foreign Trade (Development and Regula
Act, 1992 and the forgn trade policy, each read with the relevant rules, circulars, and notifications issued thereunder and ea
as amended.

2. PossibleSpecial Tax Benefits to the Shareholders

Therear e no postsaxblsepecnicoolmet ax benefits available to the
of the Company. However, such sharehol ders shal/l be I i
equidryes hof the Company)

Notes:

1. We have not considered the general tax benefits available to the Company or shareholders of the Company.

2. The above statement of possible special tax benefits sets out the provisions of Tax Laws in a summary manner only ar
not a complete analysis or listing of all the existing and potential tax consequences of the purchase, ownership anfl dispos:
Equity Shares.

3. This statement does not discuss any tax consequences in any country outside India of an investment in the Equity Sh:

The subscribers of the Equity Shares in the country other than India are urged to consult their own professional advis
regardingpossible incoméax consequences that apply to them.
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STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO ROCHEM SEPERATION SYSTEMS
(INDIA) PRIVATE LIMITED AND ITS SHAREHOLDERS

To,

The Board of Directors

Rochem SeparationSystemgIndia) Private Limited
101 HDIL Towers

Anant Kanekar Marg

Bandra (East), Mumbai 400 051

Maharashtra, India

Dear Sir/ Madam,

Re: Sub: Proposed initial public offeringofe qui ty shares (the fAEquity Shareso)
(the AHol ding Companyo, and such initial public off

We, Shah & Mantri, Chartered Accountantsereby confirm that the enclosAdnexure | provides a statement of the possible
special tax benefits available Rochem Separation Systems (India) Private Limitad fiCompanyo Jand its shareholders
under direct and indirect tax laws, including the Income Tax Act, 1961, as amended by the Fin&t24Aet, applicable

for the financial yea20232024 relevant to the assessment y2a252026, the Central Goods and Services Tax Act, 2017,
the Integrated Goadand Services Tax Act, 2017, the respective State/Union Territory Goods and Services Tax Act, 2017, tt
Customs Act, 1962, the Customs Tariff Act, 1975, the Foreign Trade (Development and Regulation) Act, 1992, the applical
foreign trade policy, each ad with the relevant rules, circulars, and notifications issued thereunder and each as amende
(col |l ectTaxnlawsy),. t he @A

The contents of the enclos@snexure | are based on the information, explanations and representations obtained from the
Company.

Weconsent to be named as an fiexperto in terms of Secti
Companies Act, 2013, as amended, in relation to the statement of possible special tax benefits inahutdine 1, in (i)

the draft red DRHPODfthegHoldingcCenppangroposed t¢ Ifie filed with the Securities and Exchange
Board oBEBlIbndiaamd(fi he stock exchanges where the eqStdack y s
Exchange® ) ; (i ie) rti mg rmp KEPshpfche Holdimg Qomipanto be filed with the SEBI, the Stock Exchanges

and the Registrar of Companies, Maharashtrislainbai ( t hReCo i) ; (iii) Priospectpsr Jaf the idoddingt s (
Companyproposed to be filed with SEBI, the Stock Exchanges and the Registrar of Companies; and (iv) any other Offer relat
d o c u me n Offer Dbdurheatdf§ I n c onnectadftheHoldingCémpanh e Of f er

We further confirm that we are not and have not been engaged or interested in the formation or promotion or managemer
the Company.

We conducted our examination for this certificate iln ac
Pur poses ( Re¢hefiGsidance Nof®1)6 )ios s(u e d b BGuidardte Nole @4uires that tveecomply with the
ethical requirements of the Code of Ethics issued by the ICAI. We hereby confirm that while providing this certificaie we hay
complied with the Code of Ethics and the Standard on Quality Control (SQC) lty@gaitrol for Firms that Perform Audits

and Reviews of Historical Financial Information, and Other Assurance and Related Services Engagements, issued by the IC

In our opinion Annexure | presents, in all material respects, the possible special tax benefits available, to the Company and |
shareholders, in accordance with the Tax Laws as at the dé&ie oértificate

We are unable to express any opinion or provide any assurance as to whether:

(iii) The Company or its shareholders will continue to obtain the benefitsnpexure | in future; or

(iv) The conditions prescribed for availing the benefits4aamexure | have been/would be met with.

We confirm that this certificate is for information and for inclusion (in part or full) in the Offer Documents of the Holding
Company and any other documents or materials to be issued in relation to the Offer of the Holding CBuorpary.we
consent to the inclusion of theertificatea s a p a MateriabGontracts end Mocuments for Inspectonrequired in

connection with the Offer of the Holding Company, which will be available to the public for inspection in terms of the Offer
Documents of the Holding Company
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This certificate may be relied upon only by the Compahg, Holding Companythe Lead Managers and their respective
affiliates, and the legal advisors to each ofltwdding Company and the Lead Managers, and to assist the Lead Managers in
conducting and documenting thelime diligence of thef the affairs of thddolding Company in connection with the Offef

the Holding CompanyWe also consent to this certificate being disclosed by the Lead Managers, if required (i) by reason c
any law, regulation, aler or request of a court or by any governmental or competent regulatory authority, or (ii) in seeking tc
establish a defence in connection with any actual, potential or threatened legal, arbitral or regulatory proceedingaticinvest

We do not accept or assume any liability or duty of care for any other purpose or to any other person to whom this certific:
is shown or into whose hands it may come save where expressly agreed by our prior consent in writing.

We herebyauthorise you to deliver thisertificateto the SEBI, the RoC, the Stock Exchanges and any ethartory or
regulatory authority as may lbequiredand/or for the records to be maintained by the Lead Managemnection with the
Offer of the Holding Compangnd in accordance with applicable law

We confirm that any change to the above informati®and when (i) made available to us by the Company and/or the Holding
Company; or (ii) we become aware of any such chaagiegmmediately be intimated to theead Managersintil the date
when the Equity Shares commence trading on the Stock Exchanges pursuant to tlo¢ t&ddolding Companyin the
absence of any such communication from usGbmpany, thé.ead Managers and the legal advisors toGbenpany and the
Lead Managers, can assume thate¢liemo change to the above informatioril commencement of trading of Equity Shares
pursuant to the offer of the Holding Company.

Yours faithfully,

For and on behalf of Shah & Mantri, Chartered Accountants
Firm Registration Number: 137146W

Abhishek J. Shah

Partner

Membership N0136973

UDIN: 24136973BKEFBF9394

Place:Mumbai
Date:August Z, 2024

Enclosed:

Annexure |: Statement of possible special tax benefits availablleet@ompany

cc:
Mot il al Oswal l nvest ment Equirus Capital Private L
Motilal Oswal Tower 12th Floor, C Wing, Marathon Futurex
Rahimtullah Sayani Road N M Joshi Marg, Lower Parel
Opposite Parel ST Depot, Prabhadevi Mumbai 400 013
Mumbai 400 025 Maharashtra, India

Maharashtra, India

Legal Counsel to the Lead Managers Legal Counsel to the Company as to Indian Law
S&R Associates Trilegal

One World Center, 1403 Tower 2 B One World Centre

841 Senapati Bapat Marg 10th Floor, Tower 24Aand 2B

Lower Parel, Mumbai 400 013 Senapati Bapat Marg

Maharashtra, India Lower Parel, Mumbai 400 013

Maharashtra, India
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ANNEXURE |

1. PossibleSpecial tax benefits available to the Company

There are no possible special tax benefits available to the Company under Income Tax Act, 1961 tleadeldthant Income

Tax Rules, 1962, the Customs Act, 1962, the Customs Tariff Act, 1975, the Central Goods and Services Tax Act, 2017,
Integrated Goods and Services Tax Act, 2017, the Union Territory Goods and Services Tax Act, 2017, respecivedta

and Services Tax Act, 2017 and Goods and Services Tax (Compensation to States) Act, 2017 read with the relevant Ce
Goods and Services Tax Rules, 2017, the Integrated Goods and Services Tax Rules, 2017, the Union dedstory G
and Services Tax Rules, State Goods and Services Tax Rules, 2017, the Foreign Trade (Development and Regula
Act, 1992 and the foreign trade policy, each read with the relevant rules, circulars, and notifications issued thereaantier and
as amended.

2. PossibleSpecial Tax Benefits to the Shareholders

Therear e no postsaxblsepecnicoolmet ax benefits available to the
of the Company. However, such sharehol ders shal/l be I i
equidryes hof the Company)

Notes:

1. We have not considered the general tax benefits available to the Company or shareholders of the Company.

2. The above statement of possible special tax benefits sets out the provisions of Tax Laws in a summary manner only ar
not a complete analysis or listing of all the existing and potential tax consequences of the purchase, ownership anfl dispos:
Equity Shares.

3. This statement does not discuss any tax consequences in any country outside India of an investment in the Equity Sh:

The subscribers of the Equity Shares in the country other than India are urged to consult their own professional advis
regardingpossible incoméax consequences that apply to them.

146



STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO BLUE WATER TRADING &
TREATMENT FZE UNDER THE LAWS OF U.A.E

Date:August 26, 2024
To

The Board of Directors

Blue Water Trading and Treatment FZE,
P O Box 120523, SAIEone,

Sharjah, U.A.E.

Dear Sir/ Madéam,

Re: Sub:Proposed initial public offering

of equity shares
(the ACompanyodo, and such initial publ e

ic offering, t

We, UHY James ChartereAccountants, Dubai, UAEherebyconfirm that the enclosednnexure | provide thepossible
special tax benefits availableBtue Water Trading and Treatment FZE, SAIF Zone, Sharjah, U(AIElS&tenfiend ) , und.
direct and indirect tax laws respectively, presently in fotteefTax Lawsd ) , as on the signing dat
benefits are dependent 8fue Water Trading and Treatment FZE, SAIF Zone, Sharjah, UASktibsidiaryod Julfilling the
conditions prescribed under the relevant psmvris of the Tax Laws. Hence, the abilityttod Subsidiaryo derive these possible
special tax benefits is dependent upon it fulfilling such conditions, which is based on business impleeaBubsidiarynay

face in the future and accordingtie Subsidiarynay or may not choose to fulfill such conditions.

The benefits discussed in the encloBednnexure | are not exhaustive and cover the possible special tax benefits available
to the Subsidiaryand do not cover any general tax benefits available to it. The Statement is only intended to provide gener
information to investors and is neither designed nor intended to be a substitute for professional tax advice. In view of t
individual nature oflte tax consequences and the changing tax laws, each investor is advised to consult his or her or its o
tax corsultant with respect to the specific tax implications arising out of their participation in the prdpifsegarticularly

in view of the fact that certain recently enacted legislation mayhae¢ a direct legal precedent or may have a different
interpretation on the possible special tax benefits, which an investor can avail. Neither do we suggest, nor do we advise
investors to invest money based on this Statement.

We do not express any opinion or provide any assurance as to whether:

i) the Subsidiaryvill continue to obtain these possible special tax benefits in future; or

i) the conditions prescribed for availing the possible special tax benefits where applicable, have been/would be
with, or

iii) the revenue authorities will concur with the views expressed herein.

The contents of the encloséshnexure | are based on the information, explanation and representations obtained from the
Subsidiary and based on our understanding of the business activities and operatieSuabbsidiary.

All capitalized terms used but not defined herein shall have the meanings assigned to them in the Offer Documents (as defi
below).

We confirm that we will immediately inform the Company and the book running lead managers appointed by the Company
relati on tlead Managersf fef @&Ay changes to the above infor ma
Shares commence trading on the stock exchan$telExchanged e r e
In the absence of any such communication from us, the Lead Managers, and the legal counsel to each of the Company and
Managers can assume thilaére is no change to the above information until the date when the Equity Shares are listed an
commence trading on the Stock Exchanges pursuant to the Offer.

This certificate is for the information of and for inclusion (in part or full) in the draft red herring prospectus, tleerirgl h
prospectus and the prospectus filed in relation to the Offer or any othexrOdfdr at e d ma@ftereDoduraentd () t raen df
may be relied upoby the Company, the Lead Managers and their respective affiliates and the legal advisors to each of tt
Company and the Lead Manageéfge hereby consent to the submission of this certificate as may be necessary to the Securitie
and Extiange Board of India, the Stock Exchanges, the Registrar of Companies, Maharakhtrabai and any other
regulatory authorities as may be required and/or for the records to be maintained by the Lead Managers and in accordance
applicable law ad for the purpose of any defense the Lead Managers may wish to advance in any claim or proceeding
connection with the contents of the Offer Documents.
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Yours faithfully,

For and on behalf ofUHY James Chartered Accountants, Dubai, UAE
Dubai, UAE
Firm Registration Number: 567019

Name: James Mathew
Designation: Partner
Membership No.: 548
Place:Dubai, UAE

Enclosed:

Annexure |: Statement of possible special tax benefits availaliee@ubsidiaryinder applicable dire@nd indircttax laws.
cc:

Motil al Oswal I nvestment Equirus Capital Private L
Motilal Oswal Tower 12th Floor, C Wing, Marathon Futurex

Rahimtullah Sayani Road N M Joshi Marg, Lower Parel

Opposite Parel ST Depot, Prabhadevi Mumbai 400 013

Mumbai 400025 Maharashtra, India

Maharashtra, India

(MOIAL and Equirus along with any other book running leadnagers which may be appointed in relation to the O
col | ect iLeacdtMaypagersh h&n d i n dieadMhnageldl)y, a

Legal Counsel to the Lead Managers as to Indian Law

S&R Associates

One World Center, 1403 Tower 2 B
841 Senapati Bapdarg

Lower Parel, Mumbai 400 013
Maharashtra, India

Legal Counsel to the Company as to Indian Law

Trilegal

One World Centre

10th Floor, Tower 2A and 2B
Senapati Bapat Marg

Lower Parel, Mumbai 400 013
Maharashtra, India
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ANNEXURE |
Statement of possible special tax benefits available toe Subsidiary under the applicable direct and indirect tax laws

LI'ST OF DI RECT AND | NDI RECT TAX LAWS (6TAX

Sr. No. Details of tax laws, as amended

1 Federal Decreéaw No. (8) of 2017 on Value Added Tax

2 Customs Regulations U.A.E.

3. The Federal Decrekaw No. (47) of 2022 on the Taxation of Corporations and Businessssssued by

the United Arab Emirat es It{s@ffeci doj financahyeddsStariing cneomb ¢
after 1 June 2023.

The Company, Blue Water Trading and Treatment FZE, SAIF Zone, Sharjah, U.A.E., does not enjoy any Special Tax Bene
under any of the laws listed above.
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STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO CONCORD ENVIRO FZE UNDER THE
LAWS OF U.A.E

Date:August 26, 2024
To

The Board of Directors

Concord Enviro Systems Limited
101 HDIL Towers

Anant Kanekar Marg

Bandra (East), Mumbai 400 051
Maharashtra, India

Dear Sir/ Madam,

Re: Sub: Proposed initial public offering ofequitys har es (t he AEquity Shareso) of
(the ACompanyo, and such initial public offering, t

We, UHY James Chartered Accountants, Dubai, UAErebyconfirm that the enclosednnexure | provide thepossible
special tavbenefits available t€oncord Enviro FZE, SAIF Zone, Sharjah, U.A(Et S&atenfiend ) , u n chredrindirgédt r e c
tax laws respectively, presently in for(the fiTax Lawso ) as on the signing date. Th
dependent o€oncord Enviro FZE, SAIF Zone, Sharjah, U.A(ESubsidiaryo Julfilling the conditions prescribed under the
relevant provisions of the Tax Laws. Hence, the abilitythef Subsidiaryto derive these possible special tax benefits is
dependent upon it fulfillinguch conditions, whicks based on business imperatitles Subsidiarynay face in the future and
accordingly the Subsidiarynay or may not choose to fulfill such conditions.

The benefits discussed in the enclosednnexure | are not exhaustive and cover the possible special tax benefits available
to the Subsidiaryand do not cover any general tax benefits available to it. The Statement is only intended to provide gener
information to investors and is neither designed nor intended to be a substitute for professional tax advice. In view of t
individual nature oflte tax consequences and the changing tax laws, each investor is advised to consult his or her or its o
tax consultant with respect to the specific tax implicatiamsing out of their participation in the propog@effer, particularly

in view of the fact that certain recently enacted legislation may not have a direct legal precedent or may have a differe
interpretation on the possible special tax benefits, which an investor can avail. Neither do we suggest, novide e ad
investors to invest money based on this Statement.

We do not express any opinion or provide any assurance as to whether:

i) the Subsidiaryvill continue to obtain these possible special tax benefits in future; or

i) the conditions prescribed for availing the possible special tax benefits where applicable, have been/would be
with, or

iii) the revenue authorities will concur with the views expressed herein.

The contents of the encloséshnexure | are based on the information, explanation and representations obtained from the
Subsidiary and based on our understanding of the business activities and operatieSwabsidiary.

All capitalized terms used but not defined herein shall havendanings assigned to them in the Offer Documents (as defined
below).

We confirm that we will immediately inform the Company and the book running lead managers appointed by the Company
rel ati on tlead Manager®Y f ef &fiy changes to the above infor ma
Shares commence trading on the stock exchan$cekEschanged pr e
In the absence of any such communication from us, the Lead Managers, and the legal counsel to each of the Company and
Managers can assume thlaére is no change to the above information until the date when the Equity Shares are listed an
commence trading on the Stock Exchanges pursuant to the Offer.

This certificate is for the information of and for inclusion (in part or full) in the draft red herring prospectus, tleerirgl h
prospectus and the prospectus filed in relation to the Offer or any othexrOdfdr at e d ma@ftereDoduraentd () t raen df
may be relied upoby the Company, the Lead Managers and their respective affiliates and the legal advisors to each of tt
Company and the Lead Managéf#e hereby consent to the submission of this certificate as may be necessary to the Securitie
and Extange Board of India, the Stock Exchanges, the Registrar of Companies, Maharakhirabai and any other
regulatory authorities as may be required and/or for the records to be maintained by the Lead Managers and in accordance

150



applicable law ad for the purpose of any defense the Lead Managers may wish to advance in any claim or proceeding
connection with the contents of the Offer Documents.

Yours faithfully,

For and on behalf ofUHY James Chartered Accountants, Dubai, UAE
Dubai, UAE
Firm Registration Number: 567019

Name: James Mathew
Designation: Partner
Membership No.: 548
Place: Dubai, UAE

Enclosed:

Annexure |: Statement of possible special tax benefits availaktleet&ubsidiaryinder applicable direetnd indirectax laws.
cc:

Mot il al Oswal l nvest ment Equirus Capital Private L
Motilal Oswal Tower 12th Floor, C Wing, Marathon Futurex

Rahimtullah Sayani Road N M Joshi Marg, Lower Parel

Opposite Parel ST Depot, Prabhadevi Mumbai 400 013

Mumbai 400025 Maharashtra, India

Maharashtra, India

(MOIAL and Equirus along with any other book running lead managers which may be appointed in relation to th
col |l ect iLeadtMagagersh h&n d i n dLeadMhnageldl)y , a

Legal Counsel to the Lead Managers as to Indian Law

S&R Associates

One World Center, 1403 Tower 2 B
841 Senapati Bapat Marg

Lower Parel, Mumbai 400 013
Maharashtra, India

Legal Counsel to theCompany as to Indian Law

Trilegal

One World Centre

10th Floor, Tower 2A and 2B
Senapati Bapat Marg

Lower Parel, Mumbai 400 013
Maharashtra, India

151



ANNEXURE |
Statement of possible special tax benefits available toe Subsidiary under the applicable direct tax laws.
LI ST OF DI RECT AND | NDI RECT TAX LAWS (6TAX
Sr. No. Details of tax laws, as amended
1. Federal Decre¢aw No. (8) of 2017 on Value Added Tax
2. Customs Regulations U.A.E.

3. The Federal Decrekeaw No. (47) of 2022 on the Taxation of Corporations and Businesassssued by the United Arab
Emirates (AUAEO0) , Itiseffeftige foDfimandahearsrstarng @nar. after 1 June 2023.

The Company, Concord Enviro FZE, SAIF Zone, Sharjah, U.A.E., does not enjoy any Special Tax Bedefasy of the
laws listed above.
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STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO CONCORD ENVIRO SA DE. C.V.
MEXICO UNDER THE APPLICABLE LAWS

The Board of Directors

Concord Enviro Systems Limited
101 HDIL Towers

Anant Kanekar Marg

Bandra (East), Mumbai 400 051
Maharashtra, India

Dear Sir/ Mabam,

Re: Sub: Proposed initial public offering of equitysharef t he A Equity Shareso) of Congc
(the ACompanyo, and such initial public offering, t

We, InterGest México, Tax Professionals in Mexico, hereby confirm thanttiesed Annexures | and Il provide the possible

speci al tax benefits available to Concord Enviro SA De
respectively, presently in force Income Taxlaw. ey d el | mpuelsit R odmae VAT RleawaflLe
Val or Agregado LIVAO (the ATax Lawsod), as on the signin
Enviro SA De. C. V. Mexi co (ASubsi di ar y anyprovisiohsfofitHe Tax bags. t h ¢

Hence, the ability of the Subsidiary to derive these possible special tax benefits is dependent upon it fulfilling siafscondi
which is based on business imperatives the Subsidiary may face in the future and accadnei8ypstdiary may or may not
choose to fulfill such conditions.

The benefits discussed in the enclosed in Annexures | and Il are not exhaustive and cover the possible special tax ben
available to the Subsidiary and do not cover any general tax benefits available to it. The Statement is only intendl to prov
gereral information to investors and is neither designed nor intended to be a substitute for professional tax advice. In view
the individual nature of the tax consequences and the changing tax laws, each investor is advised to consult his onmer or it
tax consultant with respect to the specific tax implications arising out of their participation in the proposed Offelanbartic

in view of the fact that certain recently enacted legislation may not have a direct legal precedent or may have a differe
interpretation on the possible special tax benefits, which an investor can avail. Neither do we suggest, nor do we advise
investors to invest money based on this Statement.

We do not express any opinion or provide any assurance as to whether:

i) the Subsidiary will continue to obtain these possible special tax benefits in future; or

i) the conditions prescribed for availing the possible special tax benefits where applicable, have been/would be n
with, or

iii) the revenue authorities will concur with the views expressed herein.

The contents of the enclosed Annexures | and Il are based on the information, explanation and representations obtained |
the Subsidiary, and based on omderstanding of the business activities and operations of the Subsidiary.

All capitalized terms used but not defined herein shall have the meanings assigned to them in the Offer Documents (as defi
below).

We confirm that we will immediately inform the Company and the book running lead managers appointed by the Company
relation to the Offer (fALead Managerso) of any changes
Sharescommender adi ng on the stock exchange(s) where the Equi
In the absence of any such communication from us, the Lead Managers, and thauleggllto each of the Company and Lead
Managers can assume tliaere is no change to the above information until the date when the Equity Shares are listed an
commence trading on the Stock Exchanges pursuant to the Offer.

This certificate is for the information of and for inclusion (in part or full) in the draft red herring prospectus, tieeriregl h
prospectus and the prospectus filed in relation to the Offer or any otherrOdéfdr at ed mat er i al (the
may be relied upon by the Company, the Lead Managers and their respective affiliates and the legal advisors to each of
Company and the Lead Managers. We hereby consent to the submission of this certificate as may be necessary to the Sect
and Extange Board of India, the Stock Exchanges, the Registrar of Companies, Maharashtra at Mumbai, and any otl
regulatory authorities as may be required and/or for the records to be maintained by the Lead Managers and in accordance
applicable law and fothe purpose of any defense the Lead Managers may wish to advance in any claim or proceeding |
connection with the contents of the Offer Documents.
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Yours faithfully,

For and on behalf of Concord Enviro SA de CV
Firm Registration Number: CEN090123VC3

Date:August 26, 2024

Name: Rafael Gerardo Monroy Ortega
Designation: BPO Partner
Membership No.: 2335050

Place: Puebla, México

Enclosed:

Annexure |: Statement of possible special tax benefits availableet@ubsidiaryinder applicable direct tax laws.
Annexure Il: Statement of possible special tax benefits availableet@ubsidiaryinder applicable indirect tax laws

cc:
Moti |l al Oswall
Motilal Oswal Tower
Rahimtullah Sayani Road
Opposite Parel ST Depot, Prabhadevi
Mumbai 400025
Maharashtra, India

Il nvest ment

Equirus Capital Private L
12th Floor, C Wing, Marathon Futurex

N M Joshi Marg, Lower Parel

Mumbai 400 013

Maharashtra, India

(MOIAL and Equirus along with any other book running lead managers which may be appointed in relation to th
col | ect iLeaMapagersbahned fi n d i \Leéad Maadgény), a i

Legal Counsel to the Lead Managers as to Indian Law

S&R Associates

One World Center, 1403 Tower 2 B
841 Senapati Bapat Marg

Lower Parel, Mumbai 400 013
Maharashtra, India

Legal Counsel to the Company as ttndian Law

Trilegal

One World Centre

10th Floor, Tower 2A and 2B
Senapati Bapat Marg

Lower Parel, Mumbai 400 013
Maharashtra, India
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ANNEXURE |

Statement of possible special tax benefits available toe Subsidiary under the applicable direct tax laws.

I ncome Tax | aw fALey del | mpuesto sobre | a Renta LI SRO

The company would not have any tax benefits

Name: Rafael Gerardo Monroy Ortega
Designation: BPO Partner
Membership No.: 2335050
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ANNEXURE I

Statement of possible special tax benefits available toe Subsidiary under the applicable indirect tax laws

VAT | aw fiLey del | mpuesto al Valor Agregado LI VAO

The company would not have any tax benefits

Name: Rafael Gerardo Monroy Ortega
Designation: BPO Partner
Membership No.: 2335050
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SECTION -1V - INDUSTRY OVERVIEW

The information in this s eWatdrandVastesvatdr Treatment Solutioms ddustigest?, r e p
2024 1dtibecRepdrd ) , pr e p ar e dLaticge dechneldgiesdPevate LintitgdfiLatticed) . We ¢ o mmi ¢
thellLatticeon May 6, 2024 and paid an agreed fee for the purposes of confirming our understanding of the industry exclusively
in connection with th®ffer. Further, a copy of thdLattice Report shall be available on the website of our Company at
www.concordenviro.in/images/poligdf/industryreport.pdfin compliance with applicable Ves. There are no parts, data or
information, that have been left out or changed in any material mannefd.LEtgceReport is not a recommendation to invest

or disinvest in any company covered in the report. The views expresbed iiatticeReport are that ofLattice Prospective
investors are advised not to unduly rely onthatticeReport. Unless otherwise indicated, all financial, operational, industry
and other related information derived from thieatticeReport and included herein with respéztany particular year refers

to such information for the relevant calendar year. Se:¢
and Currency of Presentatianl ndustry and Mar ket 0lbtarnabRisk Ractdrd CTtairsskectidhsaof t o |
this Draft Red Herring Prospectus contain information from the 1Lattice Report which we commissioned and purchased al
any reliance on such information for making an investment decision in the Offer is subject to inher@nt isks J8and e s
63, respectively.

MACROECONOMIC OUTLOOK
Global Macroeconomic Overview
The global GDP is expected to rise at 4.8% CAGR over G2&3having grown at 4.0% CAGR over CY-23

Theglobaleconomyhasreboundedfterthe economiadownturncausedy the COVID-19 pandemicRecoverywasdrivenby
extendediscal support,adaptatiorto newwork patternsandvaccinedistribution.Global GDP thrived with a robustgrowth
rateof 3.2%in CY23, showcasinga resilientrecoveryfrom pandemieinducedsetbacksGDP further growthis projectedto
averaget.8%from CY23to CY28.

Waorld GIVP at current prices o
(USS T, CY18-28P) )
CAGR
e 1327
— 1265
e 1205
1148
CAGR —— -
Ii “"s I I
CYI8 Y CY 20 CY 21 CY 22 CY2I3 CY 24E CY 25 oY 16 CY 27 CY2EP

Fpmron|s)l Iniernaibsaal Monetary Fund, 1 Laitkce anahvi

Global GDP per capitais at US$13.3Kin CY23 and is expectedto reach US$16.3Kin CY28

Global GDP percapitastandsat US$ 13.3Kin CY23 andis expectedo increaseat a CAGR of 4.1%reachingUS$ 16.3Kiin
CY28. Global per capitaincome hasincreasedby 3.1% CAGR over CY18 to CY23 driven by both public and private
investmentsn infrastructureeducationhealthcareandtechnology Theseactorswill continueto shapehetrajectoryof global
per capitaincomegrowth. India’'sGDP per capitastandsat US$2.5K in CY23 with 4.8%growthfrom CY18 andis expected
to increase-US$3.9K by CY28 with 9.4%CAGR.
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World GDFP per capita
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Seurce(s): Intermational Menstary Fund, 1Lattice analyils

Global inflation is expectedto decreasesteadily from 6.7% in CY23t0 5.9% in CY24 and 3.3% by CY28

Globalinflation is predictedo decreassteadily startingat6.7%in CY23 andfalling to 5.9%in CY24.Thisis drivenby lower
coreinflation dueto ongoingtight monetarypolicies, softenedlabor markets,and the continuedimpact of reducedenergy
prices.About 80% of globaleconomiesreanticipatedo experiencdower annualaveragenflation ratesin CY24.

World inflation at avg. consumer prices
(%, CY18-28P)

CY24E CY25P CY26P CY27p

Searce(t): International Monetary Fund, 1Lartice analyzis

Global GDP growth is expected to remain stable at 3.1% in CY24 and 3.2% in CY25, with regional variations in growth
rates

Accordingto thelnternationaMonetaryFund(IMF), globalGDPgrowthis expectedo besteadyin CY24andCY?25.However,
regionalvariationshaveresultedin strongergrowth ratesin certainareascomparedo otherregions.In comparisonAsia is
expectedo maintainthe highestgrowth rate,with its currentY-o-Y growthrateat5.2%in CY24. This growthis driven by
robustdomesticconsumptiorin mostASEAN countriesandsignificantpublic investmentsn ChinaandIndia.
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Real GDP growth - geographic specific
(Y-0-Y growth %, CY18-CY25F)

Geographic
i b |
specific Cx19 : CYM4E  CY28P

Asia 6.4% 5204 0.5% 7.7% 4.4% 5.6% 5204 450

Europe 3.6% 1504 -1.6% 7.5 1.2% 3.2 3.1% 2.6%

Latin America and the -, 1, 0.2% 7.0% 7.3% 4.2% 2.3% 2.0% 2.5%

Caribbean

Middle East and 2,89 1.7% 2,49 458 5384 2.0% 2.8% 3.6%
Ceniral Asia

Sub-Saharan Africa 3,30 320 -1.6% 4.7% 4.0% 3.4% 3.8 430

Souree(1): Internatbonal Msasiary Fuad, 1Lasthoe amabyuls

Key factors impacting thglobal business environment

1

Economicfactors: Globaleconomigyrowthis expectedo slowdownto 2.7%in CY24 dueto conflicts,highinflation,
andinterestrates,asforecastedy the OECD.

o] The U.S. and China are projectedto seereducedgrowth, while the eurozonefaceschallengesamid high
energyprices,reductionin Russiamaturalgassupply.

o} Major Europeareconomiesike France Germanyanditaly areprojectedo seeslowergrowthin CY?24,with
industrialchallengest budgetimitations.

o] Additionally, MorganStanleyandDeutscheBankanticipatethe ECB to cut borrowingcosts,andPakistaris
expectedo havethehighestinflation ratein Asiaat25%.

Political & legalfactors: Indiaandthe UK facechallengesn their FTA negotiationglueto issuedike visas,market
accessandsocialsecurity,compoundedy UK's concernsover potentialpolitical shiftsin India. Meanwhile, WTO
forecastsa reboundin global goodstradefor CY24 and CY25 following a contractionin CY23. In parallel,Biden
navigatesclimate collaborationwith Chinawhile protectingUS cleanenergyindustry throughincreasedariffs on
ChineseEVs andgreentech.

Socialfactors: India'sfertility ratedroppedfrom 6.2%in CY50(1950)to under2% in CY21 andis projectedto fall
to 1.04%by CY100,reflectingglobaltrends High fertility in low-incomeregions.especiallysubSaharamfrica, will
drive demographishifts,impactingthe globaleconomywith laborshortagesndagingpopulations.

Technologicalfactors: Globaleffortsto enhancesemiconductoself-relianceareescalatingPresidenBidenseekgo
expandUS production,China prioritizes domesticmanufacturing,and the EU aimsfor semiconductoproduction
goalsanda quantumcomputeiby 2025.Themarketis setto reachUS$1T by CY30,led by Japan(102plants), Taiwan
(77)andUS (76), with IndiainvestingUS$363M in semiconductodevelopment.

Environmental factors: In CY23, extremeweathereventslike wildfires, floods, and droughtscausedsignificant
economicdamageglobally. Studiespredict climate changecould lead to a 10-23% reductionin global GDP by
CY100(2100) highlightingthe urgentneedfor mitigation measures.

Geopolitical situation & risks

Geopoliticalrisksfrom elections polarization,andconflictswithin andbetweerstateshavesignificanteconomidmplications
globally andfor individual countries Managingtheserisksandsupportingstability-promotinginstitutionsarecrucial this year
morethanever.

il

RussiaUkraine war: The ongoingRussiaUkrainehasled to a humanitariarcrisis andincreased/ulnerabilitiesin

global capitalflows, trade,andcommaoditymarkets.TensionshetweerNATO andRussiahaveescalatedmarkedby

economicsanctions.With no immediateresolutionin sight and potential for escalation,the situation remains
unpredictable.

159



i Middle East conflict: The IsraetHamasconflict could escalatento a wider conflagrationand Iran's direct aerial
attackon Israelhasheightenedherisk of conflict escalationincreasingstructuralrisk in the region. The situationin
the Middle Eastandotherareagposessignificantchallengegor securityandstability.

1 Global technologydecoupling: The U.S.andChinaarelockedin long-termtechnologicacompetition,particularly
in advancedareadike Al, semiconductorsandquantumcomputingwith military applicationsThis rivalry involves
targeteddecouplingeffortsandpotentialtariff increase®n Chineseelectricvehiclesandsensitivetechnologies.

i China-Taiwan tensions Chinesanilitary activitiesnearTaiwanhaveincreaseainceCY?22,particularlyafterforeign
political visits, raising concernsaboutmilitary isolation A CSISreportindicatesChinais morelikely to imposea
military blockadeon Taiwan,cuttingoff tradeandlogistics,ratherthanafull-scaleinvasionwithin thenextfive years.

i The Red SeaCrisis: Yemen'sHouthi attackson cargoshipsin Bab al MandebStraitled companiedike Maerskand
BP to suspendperationsAs aresult,shipsareavoidingEgypt'sSuezCanal,leadingto longerjourneys highercosts,
andincreasedil prices& insurancgremiums.

Indian Macroeconomic Overview
I ndi ads GDP was at éstthihtedBto réath US$H5.8T ivi 2YR8, ali0d CAGR

Indiais thefifth largesteconomyin theworld in CY23 andis expectedo be the third largestby CY28. Overthe next10-15
years/ndiais expectedo beamongthetop economie®nthebackof rising demand& robustgrowthin varioussectorsindia's
GDP (at currentprices)grewfrom US$2.7T to US$3.6T betweenCY18 andCY23 on the backof robustreformslike GST,
corporatetax revision,andrevisedFDI limits. As perIMF projections)ndia'sGDP (at currentprices)is expectedo growata
rateof 10%from CY23to CY28, makingit oneof the fastestgrowinglargeeconomieglobally.

Real GDFP growth = India e owmr e . .
(Voo-¥ growth %. CY 18-28F) India‘s Mominal GIDVF (at current prices)
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I ndi abs 4o-gagdwth Gl Pcreased fronb.8% in CY20 to 9.7% in CY?21 and is projected to maintainamerage
of 6.5% until CY28 followed by China, USA, UK, and Germany

After real GDP contractedn CY20 dueto the COVID-19 pandemic)] n d ireal GBP growth reboundedo 9.7%in CY21,
driven by accommodativenonetaryand fiscal policies, and extensivevaccinecoverage Accordingto IMF databaselndia
emergedas one of the fastestgrowing economiesn the world, despitesignificant challengesn the global environmenti

includingrenewedlisruptionsof supplylinesfollowing therisein geopoliticaltensionsthe synchronizedighteningof global
monetarypolicies,andinflationary pressuresis of CY23,1 n d real @BPy-o0-y growthis 7.8%followed by Chinaat5.2%,
USA at2.5%,0.1%at UK, andGermanyat-0.3%.

160
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As of FY24 financial, real estate, and professional services hold 22.7% of the GVA followed by agriculture, livestock,
forestry & fishing at 17.6%

Financial,real estate,and professionakerviceshold the highestshareof 22.7%in the overall GVA. Agriculture andallied

industriescontributeto 17.6%of the GVA share Theindustrysectoris expectedo growin FY25 giventhe manufacturingand
constructiorboost.India'sGrossValue Added (GVA) trendsfrom FY20 to FY24 showsignificantshifts. The servicessector
hasincreasedo 55% of GVA in FY24, driven by digitalizationand postpandemicaecoveryin contactintensiveserviceslt

hasbeenthe largestcontributorsinceFY23, rising from 53%. The industry sectorcomprisingmanufacturingandagriculture
sectorexperiencedluctuationsfrom 14.7%& 18.3%in FY20t0 14.1%& 17.6%in FY24

Sectorial share of GVA

(%a, FY20-23)
14, 7% 14.4% 14.1% 13.9%
14T 15.4% 13.5% 14.7%
15.9% L 16.5% 15.0%
FY20 FY21 FY22 Fy2%
® Firancial, Eeal Estate & allied sectors @ Agnicultare & alled sectors Trade, Hotels & allied sectors Mamafactunng
Pablic Administration & allied sectors @ Constnection = Electricity, Gas & allied secton mMfinang & quarrying

Saurce(y): Minktry of Stativtics and Programme lmplementation (MoSFI), 1Lattice analysih

I ndi abébs CPI inflation rate is estimated to be 5.1% in (

Accordingto the IMF databaselndia'sCPlinflation ratewas5.1%in CY23 andestimatedo bedeclineto 4.4%by CY24 due
to decreasén food inflation andfavorablebaseeffectsfrom CY23 (RussiaUkrainewar). By CY26, RBI aimsto bring the CPI
inflation ratebelow 6% to a targetof 4%, with a softlanding(bringinginflation backto atargetwithoutarecession).
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CPlinflation rateshaveincreasedlueto volatile componentdike vegetableorices,fuel costs,andcommoditiessuchasgold

and edible oils. Still, comparativelyweak global growth could translateto lower commodity pricesleadingto lower CPI
inflation ratesfor India.

India’s inflation at avg. consumer prices
(%5, CY18-28P)

6.1%
I I I I I I ‘.n“ ”}“
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Source(s): Intermational Monetary Fand

WATER SCENARIO OF INDIA AND SELECT FOCUS GEOGRAPHIES

Key water statistics for water resources India and other select geographies

Per capita water availability is highest in South America with 33.15K m3/year followed by North American countries at
29.7K m3/year

Total remewable water resources per capita
(m*/year, CY20)

am
1510
1,717
' I.HB 439
o Bouth America Morth America East Asia and Africa European Union Maddle cant
- Pacific
1,540 ; 36,576 33,137 21,327 13,3712 7,763 519
1445 : 3,963 31,505 19,761 11,816 7,749 460

Motez CYZ20 s the latest published snd credible dataset svailsble for per capits water svailability
Sourco(s): Food -ummmmmurmmﬁmu:ﬂ

To maintain sustainablewvater resourceswithdrawals must be below freshwaterreplenishmentates. Renewableinternal
freshwaterflows, comprisinginternalriver flows and groundwateifrom rainfall, are crucial indicatorsof watersecurity.Per
capitarenewabldreshwateresourceslependon the total renewablelows and populationsize.In many countries theseper
capitaresourcesare declining primarily dueto populationgrowth. For regionsof Africa, EU andthe Middle Eastthat have
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relative lesswater availability, wastewatetreatmentopensup a hugeopportunityfor recycling andreuseof waterthereby
increasinghe wateravailablefor differentpurposes.

The declinein India's per capitawater availability is primarily attributedto a rangeof factorsincluding populationgrowth,
climatechangeglevatedotal dissolvedsolids(TDS) resultingfrom aloweredwatertable,andinefficient watermanagement
practicesAccordingto Aquastat] n d peacapitawateravailability was~1.3Km?® in CY20. Watermanagemerit primarily
theresponsibilityof stategovernmentsyith thecentralgovernmenprovidingsupplementargupporthroughvariousschemes.

India has 1.9T m3 of available water resources within East Asia and the Pacific region which has cumulative total water
resources of 13.4T m3

Total renewable water resources
(T m¥/year, CY20)
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India South America  East Asimand  North America Africa Europcan Union Middlc East
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Note: CY20 is the latest published and credible dataset available for total water availability
Source(s): Food and Agriculture Organization, AQUASTAT database, | Lattice analysis

Thetotal renewablevaterresourcess the sumof internalrenewablevaterresourcesndexternalrenewablevaterresources.
It correspondo themaximumtheoreticalyearlyamountof wateravailablefor acountryatagivenmomentinternalrenewable
resourcesconsistof the averageannualflow of rivers and aquifer rechargegeneratedy the country'sown precipitation.

Externalrenewableesourcesrethewaterflows enteringthecountryfrom upstreamations,ncludingportionsof borderlakes

andrivers,andaregoverneddy internationatreatiesWe seemaximumwaterresourcegvailablein SouthAmericawith 19.2T

m3/yearandthe lowestis seenin the Middle Eastwith 361Bm®/year.Waterresourcesrescarcesin Africa, the Middle East,

andthe Europearnion. However this scarcitycanbealleviatedthrougheffectivewastewatetreatmenttboth municipaland

industriallevelswith opportunitiesn thesemarketsarerapidly expanding.

163



Per capita water consumption is highest seen in North America with 975 m3/year and is seen lowest in Africa with 143
m3/year

Total water withdrawal per capita
(m'/year, CY20)

m

North America South Amercia  East Asia and Pacific Middie cast Ewropean Unioa Africa
613 1,157 S04 559 $00 a1 139
§7 ST > 527 843 457 389 148

Note: CY20 Is the Iatest publivhed snd credible dataset available for per capita water withdrawal
Source(s): Food and Agriculture Organization, AQUASTAT database, 1 Lattice analysis

Overthe pastcentury theglobal populationhasincreasedt.4 times,while waterwithdrawalhasincreased.3times,implying
waterwithdrawalhasgrown 1.7 timesfasterthanthe population.North Americancountrieshavethe highestper capitawater
consumptiorat 975m? peryear,whereasfrica hasthelowestat 143m? annually.

India hasapercapitaconsumptiorof 545m?, theprimarystrainonits freshwateresourcess the country'sgrowing population.
Although global accesgo cleanwater hasincreasedn recentdecadespopulationgrowth and climate changethreatento
aggravatewvater scarcityin many countries.This canbe addressedhrougheffective water treatmentwhich helpsin gaining
betteraccesdo cleanwater.

Agricultural water withdrawal is highest in East Asia, at ~1,600B m3 annually, and lowest in the European Union, at 59B
m3 annually

Sectoral water withdrawal
(B m'/year, CY20)
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\*C\%hcuwuw-umm--mhmﬂmwnn
Yood and Agriced Organization, AQUASTAT database, 1 Lattice analysis
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Dueto extensivegeographicahndincomelevel differences)ow-incomecountriesgenerallyusea higherproportionof their
waterfor agriculturecomparedo high-incomecountries resultingin wateravailability for industrialusebeinglow.

In severalcountriesacrossSouthAsia, Africa, andLatin America,~80% of waterwithdrawalsareusedfor agriculture.East
Asian countriesdemonstratehe highestagriculturalwateruse,with atotal of 1,566Bm?, andIndia aloneaccountsor 688B
m?. By contrast,many Europeancountriesusea much smallershareof water for agriculture. The EuropeanUnion hasthe
lowestagriculturalwaterwithdrawalat 59B m3, with Germanyandthe Netherlandsising<1%.

Indian agricultureremainsheavily reliant on conventionaljnefficient crop productionmethods Consequently;> 60% of the
waterusedfor irrigation is consumedy sugarcan@ndpaddy,creatingsignificantpressureon the watercycle. Consequently,
thereis anurgentneedto adoptsustainablevatermanagemerypracticesn irrigation.

Municipal wateris definedasthe waterusedfor domestichouseholdurposesor public servicesusedfor drinking, cleaning,
washing,andcooking.

Municipal water withdrawalsare seenhighestin East Asia and North American countriesi with 241B m® and 76B m?3
respectively China, India, andthe United Stateshavethe highestdomesticwaterdemandsThis is partly down to the large
populationof thesecountriesandhigherpercapitawaterdemandsn the United Statesin India, thedomestiovaterwithdrawal
is 56Bmd,

Water Stress is critically high in the MEA region at 457%, and is lowest in South American countries at ~14%

Water Stress levels
(%, CY20)

457.0%

66.5%

25.6% 23.8% 20.1% 14.7% 13.5%

India Middle East Noarth Amerxa East Asia and Pacific Eurcpean Union Afica South America
66.5% 411.0% 20.1% 30.0% 22.5% 9.8% 3%
66.5% 434.7% 20.3% 23.9% 20.4% 13.2% 13.0%

Note: CY20 is the Intest published and credibile dataset available for water stross levels
Source(s): Food and Agriculinre Organieation, AQUASTAT database, | Lattice analysls

Globalwaterstresdevelsare measuredasedon freshwaterthatis beingwithdrawn by all economicactivities,comparedo
the total renewabldreshwateresourcegvailable. The Middle EastandNorth African countriesexhibit critically high-water
stress,with withdrawal rates exceeding100%, indicating unsustainableextraction or significant desalinationreliance.
ConverselyNorthernEurope,Canadamuchof Latin America, Sub-SahararAfrica, and Oceaniaexperiencdow to medium
waterstress.

India, with 18% of thew o r Ipdpdlationbut only 4% of its waterresourcesis a high waterstressedhation. A significant
portion of its populationfaceshigh to extremewaterstressaggravatedby erraticmonsoorpatternsaandclimatechangewhich
intensifiesfloodsanddroughts.

In CY23, regionswith extremelyhigh water stressuseover 80% of their renewablewater supply for variousneedssuchas
irrigation, livestockanddomesticneedsT hefive mostwaterstresseaountriesareBahrain,Cyprus,Kuwait, LebanonOman,
andQatar,dueto low supplyandhigh demandin the Middle EastandNorth Africa, 83%of thepopulationfacesextremewater
stresswhile 74%in SouthAsia aresimilarly affected.The World Resource#nstitute(WRI) haveestimatedhat33 countries,
half of which arein the Middle East,would sufferfrom a severewatercrisisby 2040.Globalwaterdemands expectedo rise
by 20% to 25% by 2050. Concurrently,the number of watershedsxperiencingsignificant yearto-year variability and
unpredictablavatersupplieds projectedto increaseoy 19%.In the Middle EastandNorth Africa, thiswill resultin theentire
populationfacing extremelyhigh waterstressy 2050.

165



Highest levels of wastewater treatment seen in East Asia & Pacific with 176M m3 of wastewater treated daily

Wastewater treated - by volume
(M m'/day, CY21)

Eat Asa and Pacific European Linion Middlc cast

Note: CYI1 in the lasiest prabliaded and credible datasct svailable for wasiewater proeratod
Seurceiskc HydeSIEDS, Hydre WASTE daiabase, | Labtice analysis

From the total wastewatettreatedin CY20, 56% of global householdwastewatemwas safely treated;however,significant
regionaldisparitiesexist, with safetreatmentatesvaryingfrom 25%to 80%by SDGregion(Sustainabl®evelopmentGoals
regionsdividedinto - Sub-SahararAfrica, NorthernAfrica andWesternAsia, Centraland SouthernAsia, EasterrandSouth
EasternAsia, Latin America and the Caribbean,Oceania,Europe and Northern America), highlighting unevenprogress
worldwide. Safelytreatedwastewaters definedaswatertreatedin compliancewith nationalor local dischargestandardsnd
safe managemenfpractices. The industrial sector accountsfor an averageof 40% of global water consumptionand
approximately20% of generatedvastewaters treated posingenvironmentahndhealthrisks.

We seethe highesttreatmenidonein EastAsian countries(176M m? /day) with India treating23M mé daily. India generates
72.4M m® of wastewateper day acrossall provinces,indicating that only ~32% of the wastewateigenerateds treated.In
developedegionssuchasNorth AmericaandEurope jindustrialwateruseis significantly higher,at 50%,comparedo 4-12%
in developingregions.The United Statesexcelsin wastewatetreatmentueto advancedechnologyandexpertise.

Evolution of per capita water availability in India

Per capita water availability in India and other developing economies

(m*year, CY20)
40,559
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Thepercapitawateravailability reflectsa significantvariationamongnationswhereBrazil exhibitsthehighestpercapitawater
availability at 40,559m3 annually,followed by Russiawith 31,078m3. Chinashowsa lower per capitaavailability of 1,949
m3, while India andSouthAfrica faceevenmoreconstrainedvaterresourcesyith 1,368and873m3 respectively.
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Evolution of per capita water availability in India

(m’, 1951.2031)
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Annual water availability dependon hydro-meteorologicabnd geologicalfactors,while per capitaavailability hingeson a
country'spopulation.India'sper capitaavailability is diminishingdueto populationgrowth.l n d pexdastaavailability is
estimatedat 1.3K m3 (with <1.7K m3 consideredvaterstresse@nd<1K m3 aswaterscarce) Stateananagaevaterresources,
but the CentralGovernmensupportghemwith technicalandfinancial aid throughvariousschemesandprogramso address
percapitawateravailability issues.

Water scarcity/water stress in India is highest at 66.5% when compared to other developing economies, and lowest in
Brazil at 1.5%

India hasthe highestlevelsof waterstressascomparedo BRICS nationsat 65%, SouthAfrica is facing a similar situation
with astresdevel of 65%. Chinafollows it with 42% andBrazil hasthe leastamountof stresswith 1.5%.

Shorttermdroughtscanleadto watershortagesandforcegovernmentso shutoff taps,asseenin countriedike India, England,

Iran, Mexico, and SouthAfrica. The Middle Eastand SouthAfrica arethe mostaffectedregions,with 83% of the population
underextremewaterstressfollowed by SouthAsia, where74% of the populationis similarly impacted.
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‘Water Stress in India and other developing economies

(%, CY20)
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As of 2023,SouthAfrica continuesto grapplewith severewatershortagesa situationexemplifiedby CapeTown'snarrowly
averted'Day Zero"in 2018.Rainfallremainsnconsistenandunpredictablegxacerbatetdy globalwarming,leadingto water
levelsin damsbeingcritically low in variousregions KwaZulu-Natalfacesseverewvatertheft andinfrastructuraissueswhile

Gauteng'growing populationstrainsits limited waterresourcesawaitingrelief from projectslike the Polihali Dam expected
in 2026.

Water is used across formanufacturing in various industries such as semiconductors, pulp & paper mills,
pharmaceuticals, oil and gas, and heavy manufacturing

Water useis a fundamentalcommodity for nearly every step of the manufacturingand production processescrossall
geographiesand productionprocessesPopularexamplesare deionizedwater for electronicsand pharmaceuticasectorsor
softenedvaterfor boilerfeedapplicationsyateris necessargndcomesmbeddedh thefootprint of virtually all commodities.
Total waterwithdrawalin Indiais 761 m? acrossagricultural(~90%),municipal (~7%) andindustrial (~3%) sectorsn CY20.

Industrial Water Usage in Different Industries

Ultrapure Water - Semiconductor Masufacturiag Industry
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Production Water Usage - Oll & Gas Production Industry
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Key pain points are:
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Process Water « Pulp & Faper Mills
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pulp making. pulp processiag, &
paper paperbeand manslacturing for actnines
sach s cooking, Neaching, & wandany is these
sagas

* Water consmmad for processing generates barge
volumes of contamiaated wavtewater, whack
st b trested & managed effecthvely 1o
prevent coveommental harm

Water s magorty weod in 3 ways-

+ Manafacturing - Raw metcrals are sourced from
naterad deposits, ofien rogurag waler nghts payments,
Used for muncrial exaraction, processing o finsbod
products, & & heton %o mect rogalatony wandends

+ Formulation- lovelves mivng cheamicals 10 cooue &
dowrod product, such s » new antidictic, Tewting of e
chersical formuds ensaning effocevensis defore saariet
reabnews

* Packaging: Packing the final product into boaes or
sachons, fillod with the comroct dosage, & add
preservasnes & sddaives
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mdustrial wastewater

CONtIINOUS ONSINIng. and

Postment wacTes, bo process abjusteerts
efficiently remene of redixe
PoRWEAsTs i W astew sey

Climate change and its impact on the water sector

Climatechanges fundamentallya watercrisis, manifestingthroughworseningfloods, rising sealevels,shrinkingice fields,
wildfires, anddroughts.Theseeventsdirectly impactthe waterresourceavailability andconsumptiorpatternsacrossvarious
geographiesSustainablevatermanagemenis crucialfor building theresilienceof societiesandecosystemandfor reducing
carbonemissions Wastewateranagemenand water conservationpracticeshold the key to mitigating the issue. Safely
managedvastewaters anaffordableandsustainableourceof water,energy nutrients,andotherrecoverablanaterials.

1

In the periodof CY20-21, terrestrialwaterstorag® including soil moisture,snow,andiced hasdecreasedy 1 cm
peryear,significantly affectingwatersecurityandwaterresourcdevels

Watersuppliesstoredin glaciersandsnoware expectedo declinefurtherthroughoutthe century,which will reduce
wateravailability duringwarmanddry periodsin regionsdependenbn meltwaterfrom majormountainrangeswhere
overonesixth of theworld'spopulationcurrentlylives

Sealevelriseis projectedo extendthesalinizationof groundwatergdecreasingreshwateravailability for humansand
ecosystem coastakreas

Climate changempactswaterquality aswell, higherwatertemperatureandmorefrequentfloods anddroughtsare
expectedo worsenvariousforms of waterpollution, including sedimentspathogensandpesticides.

Climate change populationgrowth and increasingwater scarcitywill put pressureon food supply as mostof the
freshwatemused,~70% on averagejs usedfor agriculture(it takesbetween2K and5K litres of waterto producea
p e r sdaily focd)

Evolution of water policies/regulations

Severalinitiatives and policy developmentshave been robust for efficient water resourcegovernancesince 2010. A
multiprongedapproachviews water as a key resourceand recognizedong-term sustainabilityneeds.The National Water
Mission(2011)wasestablishedo promotesustainablevateruse ,enhancevateruseefficiency,andincreasevateravailability.
Themissionemphasizewaterconservationfainwaterharvestingandimprovingwateruseefficiency acrosssectors.

As partof thebroaderframeworkof the NationalWaterMission, variousinitiativeshavebeenformulatedto achievethetargets
of asustainabl@andequitableapproactto watermanagemenSomeof theseinclude:
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[ Envirenmental Policy 2006 ‘}

[ Nutionst Water pobicy 2012 |

[ NUSP* 2018 ]

( NFSRT 2021 ]
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Note(s): 1= Natioaal Urban Sanitation Policy,2-Nathonsl Framework om the Safe Reuse of Treated Water, 3- Swachh Bharst Misslon-Urban
Seurce(s): Go websites, S dary R b, 1Lattice analysis

Wastewater management and Zero liquid discharge (ZLD) policies in key industrial states

Overtime, populationgrowth, industrialexpansionandinfrastructuredevelopmenhaveintensifiedthe depletionof natural
watersourcesl|eadingto waterstresgn variousregionsworldwide. Consequentlystrict environmentategulationsarenow in
placeto curb overburdeningand pollution of naturalresourcesTo comply, advancedechnologyis necessarjfo manage
wastewatebeforedischargeandimplementeffectivewaterconservatiorpractices.

ZLD systemsareusedin a variety of applications,ncluding cooling tower blowdown,ion exchangeregenerationflue gas
desulfurizationtreatmentf leachatemunicipalwastewatetreatmentandindustrial effluent managemenfrom sectordike

textiles,food andbeveragemining, refineries gasto-liquid, andpowergenerationOneinnovativesolution,ZLD, hasemerged
asarecentbreakthroughn wastewatetreatmentZLD eliminatesthe needfor wastewatedischargénto the environmentnd
optimizeswastewatetreatmentrecycling,andreuse.By employingZLD desalinationup to 75/ 90% of wastewatercanbe
recoveredsignificantlyreducingthedemandor freshwater.

However,implementingZLD entailscostly evaporatiorand crystallizationtechnologieswhich consumesubstantiabnergy.
Therefore,costeffective pre-treatmentprocessesre essentialto maximize wastewaterrecovery before employing these
advancedechnologiesDespiteits initial expenseZLD offerslongterm economicbenefitsby recoveringvaluablesaltsand
chemicalcompoundslt hasproveneffectivein reducingdischarge facilitating on-site water recovery,and recycling, and
minimizing sludgegeneratiorthroughsaltrecoveryandreuse.

Tamil Nadu

Treated Wastewate | Reuse treated wastewater for industrial & agricultural purposes
ReusePolicy 2019 aimingto increasdreatedwvatersupply& usagewhile reducingdependenc
onfreshwatersources
Tamil Nadu Industrial § Useof water conservationsolutions,including wastewatertreatment &
Policy 2021 recycling systemsto increasehe supply& useof treatedwater
1 Adoption of smart technologies& loT solutions to enhancebusines:
continuity,reducedependencpn manpower& optimizewaterusage
1 Installation of pollution control devices(PCDs) to ensurecompliance
with environmentaktandards€. minimize pollution
1 TNPCB' hasmademandatory that all the textile processingunits &
tannery units operatingin Tamil Naduinstall ZLD ?systems
Gujarat Guijarat Industrial Policy  Promote industrial growth & development in Gujarat by offering

2020 incentivessuch as land on lease, de-linking of incentives from tax

structure, & replacing it with capital subsidywithoutanyupperceiling

1 Industrial wastewaterreuse policy is more stringentthanthe CP C B
standards

1 Industriesto practice at least 50% waste recovery through ZLD to
minimize environmentalmpacts
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Karnataka

Maharashtra

Uttar Pradesh

Haryana

Telangana

1
KSPCB' mandates q
1
ZLD Policies 1
1

Swachh Maharashtr: q
Mission(Urban)

1
ZLD Policies i
UPPCE mandate q

1
Reuse  of Treated q
Wastewater Policy &
ZLD Policy

1

1

1
Industrial Policy q
Framework(2015)

1

~40% of eligible fixed capital investment for waste management
projects & ~50% capital subsidy for industries achievingat least50%
wasterecovery through Zero Liquid Discharge

Employeda centralized wastewater managementsystem including the
construction of sewagetreatment plants & the augmentation of the
sewagenetwork

MCC® & MSEZLS partnerin a public-private venture for wastewate
managementnvolving treatment at sewageplants &reuse by industries

KarnatakaimplementsZLD tech to minimize industrial liquid waste
utilizing advancedtreatmentmethodslike membrane bioreactors &
constructedwetlandsto removecontaminantgompletely

Supportsthe implementationof ZLD technologyin industriesthrough
variousinitiatives,suchasproviding incentivesfor companiesthat adopt
environmentally friendly practices

Enhance urban sanitation through infrastructure development for
wastewater management, public awarenesscampaigns, & fostering
private sectorengagemenin sanitationservices

Action Planfor Industrial Cluster at Aurangabad includesmeasuresuch
astheinstallation of wastewatertreatment plants & the implementation
of effluent treatment technologies

Incentives & programsare implementedto encourage private sector
participation in wastewate& sewagemanagementllowing the stateto
benefit from more advanced technology, customized solutions, &
increasedproductivity

UPPCB has specifically mandated ZLD for certain industries like
molasseshaseddistilleries, including those manufacturing yeast; aims
to minimize pollution of riverslike Ganga& its tributaries

Regulationssetspecificlimits on the concentration of various pollutants
allowed in the dischargedwastewater, theselimits considerfactorslike
BOD (BiochemicalOxygenDemand),COD (ChemicalOxygenDemand),
pH levels,& the presencef heavymetals

Maximize the collection/treatment of sewagegenerated & reusethe
treatedwastewatepn a sustainabldasis

Outlines the need for industrial establishmentsto treat domestic
wastewater generatedwithin their premises& reuseit for appropriate
non-potableapplications

HSPCBwiIll ensurgheinstallation of online analyzersin industrial units
when treated sewageis being discharged &installed in all Sewage
TreatmenPlants(STPs)& CommonEffluent TreatmenPlants(CETPS)

ZLD Infrastructure - Financial assistance@75% of the project costto
alimit of INR 3Cr

10% of water from all existing and new irrigation sourcesshall be
earmarkedor industrialuse

Eachindustrialparkshallbeprovidedwith a CommonEffluent Treatment

Plant (CETP), dependingon the natureof effluents expectedfrom the
specifiedindustrialactivity
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Hyderabad Metropolitan § Classl: Generabermitsfor connectiongo thewastewatefacilities.
Water Supply &
Seweragd&Regulations Classlll: Industrial/Tradeeffluentdischargesequireseparaténformation

andmonitoring

1 Accessand equipmentfor monitoring industrial wastewaterdischarge:
shallbe providedandmaintainecby the ownerattheir expense

1 Measurementdests,andanalysisshall be determinedn accordancevith
IS 2490Part-1 and comply with statelaw

Notefz) 1- Trmnl Nadn Pollution Control Beard, ZLTD - Zero Liquid Discharge, CFCEB — Central Follntion Control Board, 4-Earnatalsa State Polnton Cootrol Board, 5 - Mmgnlore City
Corporation, &- Manglore Spedal Econonnic Zope Lid | 7— Thtar Pradesh Pollution Control Beard, 8 —Haryana State Board Pollntion Control Board
Source(s); Govermment websites, Secndary Fesearch, 1L attice mnabysiz

Government initiatives for water conservation

Water being a state subject, projectson water conservationare planned,funded, executedand maintainedby the State
GovernmentsGovernmenbf India supplementshe efforts of the Statesthroughtechnicaland financial assistancéo them

throughvariousschemesndprogrammes.

Pradhan Mantri  Krishi 202126
Sinchayee Yojna i Har

Khet Ko Pani (PMKSY -

HKKP)

National Aquifer Mapping 2022
and Management

(NAQUIM)  Programme

(Revised)

Ground Water 2021
Management and

Regulation (GWMR)

(Revised)

9 Launched to enhancdarm ¢
water access and promoti
efficient irrigation

1 Involves on-farm water use
efficiency, and sustainable
conservation practices; The
PMKSY- "Per Drop More
Crop" mainly focuseson water
useefficiency at the farm level
through micro irrigation (drip
and  sprinkler irrigation
system)

1 Conductingoutreach activities
and implementing  PIB-
approved projects for
developing data generatior
infrastructure as part of the
GWM&R Scheme

1 Implementation of advancec
groundwater monitoring and

mapping through 7K
piezometers with telemetry,
heliborne surveys  over

~300,000sq km in NW India,
and1,135wellsin 11 states

1 Mapping aquifers and
springsheds rejuvenating
aquifers, constructing
piezometers, and monitoring
groundwater levels and
quality

1 Assessing groundwatel

resources and regulating
groundwateextraction
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Central assistanceo Statesis
INR 37.4Crwith atotal outlay
of INR 93KCr for thescheme

NAQUIM is beingimplementec
by CGWB aspartof the Ground
Water Management and
Regulation (GWM & R)
Scheme,and part of the INR
325Cr budget

Budgetaryestimatefor GWMR
in 202425is INR 325Cr



Master Plan for Atrtificial 2020 T Aims to construct I Thetotal costfor implementing

Rechargeto Groundwater approximately 1.42Cr therevisedmastemlanis ~INR
rainwater harvesting and 133KCr with ~INR 96.7K
artificial recharge structures (72%) allocated for rural
acrossthe country to harness areas and ~INR 36.7KCr
185Bm3 of monsoorrainfall (28%) for urban areas

1 The plan was circulatedto all
statesand union territories for
implementation

Atal Bhujal Yojana 2019 1 The scheme emphasizeJ Budgetary outlay of INR
(Initiative by the Ministry sustainable groundwate! 6KCr
of Jal Shakti) management through

participatory groundwater

management, involving

Panchayat Raj Institutions
and local stakeholders

Jal Shakti Abhiyan 2019 1 Primary aim is to take on in § Thetotal allocationfor 202425
projects that accelerate water is ~INR 21KCr with ~INR
conservationefforts acrossthe 8KCr asthe Central shareand
country ~INR 13KCr asthe Stateshare

and includes both AIBP and
1 Key strategiesinclude water CAD works
conservation, rainwater
harvesting, renovation of
traditional water bodies, and
watershedlevelopment

Growing focus on circular economy and ESG
Circular Economyand Water Management

Half of the global populationexperiencesvater scarcityfor at leastone month eachyear,andtherefore rethinking current
water managemenstrategiess crucial. The circular economy which focuseson reuse recycling,and regenerationoffers a
promisingsolutionto this growing challenge By treatingandreintroducingusedwaterbackinto the systemJike how endof-
life productsare recycledinto new ones,we can significantly alleviate water stress.This approachincludesmethodslike
capturingandrepurposingreywaterharvestingainwater freatmentindreuseof wastewaterandrehabilitatingaquiferzones.
Such practicesnot only reducethe pressureon existing water suppliesbut also createnew economicand technological
opportunities.

Contributions to ESG and SustainableWater Practices

Implementingcircular watermanagemenstrategiess essentiafor advancingenvironmentalsocial,andgovernancéESG)
goals. Thesestrategiesinvolve rethinking infrastructureand urban designto enhancewater retentionand reducerunoff,
promoting greywaterrecycling for non-potable uses,and adoptinglocalized rainwater harvestingsystems.Additionally,
community engagementind educationare vital to fostering waterefficient practicesand advocacy.By integratingthese
practiceswe notonly ensurenatersecuritybut alsopromotesustainablelevelopmentThe circulareconomythusprovidesa
robustframeworkto addresswvater scarcity,aligning with broaderESG objectivesto createa moreresilientand sustainable
future.

ESGrisksincludeenvironmentalsocial,andgovernancespectsEnvironmentatisksinvolve impactson resourcedepletion,
pollution, emissionsand climate change.Social risks cover effectson employeesgcustomerssuppliers,and communities,
including safety,labourpracticesandhumanrights. Governanceisksrelateto transparencyaccountability ethics,andboard
diversity. Theseaspectsare interconnectedpoor practicesin one areacan causebroaderissues.Companiesmust adopt
comprehensiveESG risk managemenstrategiesaligning with sustainabilityand accountabilitystandardgo considertheir

interestsaandthoseof stakeholderandthe environment.

With the growing focuson the circulareconomyandESGin theindustrialwastewatesector,investmenin sustainablevater

andwastewatetreatmentis increasingCompaniesreadoptingdR strategied reduceyeuseyecycle,andreclaind to address
watershortagesiising costs,andstrictregulationsESGinitiativesarecrucialasstakeholdergrioritize environmentalmpacts,
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including pollution, energy consumption,and chemicaluse. Governanceand social considerationsare also pivotal, with
companiesemphasizingworkforce development,diversity, and safety, driven by advancedtechnologiesand stringent
regulations.

GLOBAL WATER AND WASTEWATER TREATMENT SOLUTIONS MARKET ANALYSIS

Wastewatetreatmentaimsto convertwastewateinto environmentallysuitableeffluent, meetingnationalandinternational
standards$or returningto thewatercycle.It involvesprimary,secondaryandtertiarytreatmenstagesGlobally, municipalities
andindustriespursuewaterinfrastructuresustainabilitythroughnetzero,decarbonizationand circularity goals.They utilize

loT, reaktime monitoring, and Al to enhanceenergy efficiency, with a notable increasein circular water and sludge
managementespeciallyin the Asia Pacific region. Europe,North America & other economiesare focusingon emerging
pollutantstreatmentwith globalreuseof treatedwastewatemcreasingConcordhasalsoimplementedligitalizationsolutions
(including loT) to provide data capture and analysis platforms that enable reattime monitoring, troubleshooting,and
preventativamaintenancef our installedsystemsandplants

Global water and wastewater treatment solutions market size

The global waterandwastewatetreatmentmarketwasvaluedat US$313.0Bin CY23, registeringa CAGR of 8.1%during
CY18to CY23. Thegrowth canbe attributedto severaffactorslike stringentgovernmentegulationsprivateinvestmentgor
watertreatmentplants,policies focusingon river & watersourcecleaning.The marketis expectedo reachUS$ 452.9Bin
CY28. This marketencompassethe revenuegeneratedrom the saleof systemsand servicesdesignedo manageandtreat
water and wastewaterlt includesthe provision of operationand maintenancO&M) services,as well as the supply of
necessargparesandchemicalsThe marketis experiencinggrowth,drivenby increasingdemandor efficientandsustainable
watermanagemergolutions.

Global water and wastewater treatment solutions market size
(US3 B, CY18-28F)

CAGR  —
T.7% 4529
1627
CAGR
Bl1% JIS o
23]
) ) I I
CY18 CY1% CY X0 cYx2 CYX CYME CY25p CY26P CY2p CY25p

Sowrce(s): Expert imterviews, Industry pablications & artiches, 1Lattice analysis

Global water and wastewater treatment solutions market segmentation basis type of expenditure

In CY23, CapExaccountedor 74.0% of total revenue while OpEx contributed26.0%. This distribution underscoreshe
significanceof bothinitial investmentandcontinuousmaintenancédor sustainablevatermanagemensolutions.The balance
betweenCapExand OpEx highlights the long-term investmentnatureof the industry, whereinitial infrastructuresetupis
significant, but ongoingoperationalexpensesre equallycritical for sustainegerformanceand effectivenessCapExcovers
thecostsof systemsgdesign.engineeringgonstructiontreatmentechnologyandprocesgontrol. OpExincludesongoingcosts
for runningandmaintainingsystemssuchasO&M servicessparesandchemicals.
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Market segmentation basis expenditure
(%, CY18-28P)

CAGR

CAGR
i

CY18 CY23 CY2EP
wCapEx mOpEx

Souree(t): Expent imterviews, Industry peblications & artieles, 1Lantics analysi

Global water and wastewater treatment solutions market segmentation by CapEx

Thethreeprimary costcategoriesinderCapExincludedesign& engineeringequipmentandconstructioncosts.

Market segmentation by CapEx
(USSB, CY158-28P)

s

10.1%

1622
18.8%

CY18 CYX3 CY2EP

mEquipment @ Design & engineering Comstroction

Semree(s): Expert interviews, Induscry publications & sreicbes, Il sctior snxlvais

Projectedrendsin CapExfor waterandwastewatetreatmensolutionsfrom CY18to CY28revealagradualincreasen design
& engineeringallocation, rising from 32.4%to 33.4%. Equipmentcostsare expectedto decreasdrom 48.8%to 47.5%,
suggestingptimizedprocurementindtechnologyutilization. Meanwhile,constructioncostsare projectedto exhibit a slight
increaserom 18.8%to 19.1%,reflectingsustainednvestmentn infrastructuredevelopmentThesetrendssignify a strategic
shift towardsefficient resourceallocationanda balancedocuson designandconstructiorphases.

Global water and wastewater treatment solutions market segmentation by OpEx

In the OpEx market segmentatiorfor water and wastewatertreatment,the focus lies on two key areas:operationsand
maintenancgO&M) and chemicalusage.O&M servicesencompassoutine maintenancerepair, and operationalsupport,
ensuringthe smoothfunctioning of treatmentfacilities. Over time, a slight downwardtrendis anticipatedin operationaland
maintenancg(O&M) costs, decreasingfrom 60.8% in CY18 to 59.7% in CY28, suggestingpotential improvementsin
operationakfficiency andmaintenanceractices.
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Market segmentation by OpEx
(LS5 B, CY'18-28F)

CY18 CYX CY28P
= Operation & mamtenance = Chemacals

Spuree(t): Expert interviews, Indwotry publicaciens & wreicles, 1Latthee amabysis

Meanwhile, chemicalprocurementand usageare vital for maintainingwater quality and optimizing treatmentprocesses.
Effective segmentationin these areasenablestargetedstrategiesfor cost optimization, performanceenhancementand
regulatorycompliancen watertreatmenbperations.

Global water and wastewater treatment solutions market segmentation basis key regions

FromCY18to CY23,thewaterandwastewatetreatmentechnologiesnarketgrewata CAGR of 8.1%,reachingJS$313.0B
in CY23. It is anticipatedhatNorth andSouthAmericawill continueto betheprimaryregionsdriving demand& is expected
to accountfor 36.3%contributionby CY?28. Additionally, regionslike Asia-Pacific(APAC) & Middle East& Africa (MEA)
havebeenincreasingtheir contributionin the waterandwastewatetreatmentmarket.From CY18 to CY28, MEA's shareis
anticipatedo rise from 8.6%to 8.8%,while APAC'sshareis expectedo showa moresignificantgrowth trajectory,climbing
from 25.7%to 26.8%.Indiais expectedo increasdrom 2.0%in CY18to 2.8%in CY28.

Market segmentation basis key regions
{USS B, CY18-25F)

CAGR —f”""ﬂ—;:.i
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Souree(s): Expert interviews, Induury publicatioss & srticler, | Lymiee anxhai

With rapid urbanizationn countriessuchasindia, Indonesia& the Philippinesthereis a surgein demandor thesesolutions,
while the expandingnanufacturingandservicessectorsurtheremphasizehe needfor recyclingandreusesystemsGlobally,
industrialdemandor watermonitoringandstringentgovernmentegulationsarekey driversof the market.

Global water and wastewater treatment solutions markesegmentation basis end user
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In CY23,themunicipalsegmentominatedheglobalwaterandwastewatetreatmensolutionsmarket,contributing74.2%of
the revenue,or US$ 232.3B. This growth is driven by increasingurban populationsand the needfor sustainablevater
managemerih cities.Meanwhile theindustrialsegmentccountedor 25.8%of themarketrevenueamountingo US$80.7B.

Market segmentation basis end user
(%, CY18-28P)

CY1g L ] CYI8P
8 Mumnicipal o Industrial

Spuree(r): Expent imterviens, Industry publications & articles, 1Lattice analysin

The industrial sectoris expandingdueto stricterenvironmentakregulations,ncreasingscarcityof availablewaterresources
andtherisingdemandor efficientwaterrecyclingandreusesystemsn manufacturingandservicesndustriesTheinvestments
in advancedreatmentechnologiesandautomatiorareenhancingperationakfficiency andreducingcostsfor endusers.The
sectoris alsobenefitingfrom increaseublic-privatepartnershipgndgovernmentncentivesaimedat promotingsustainable
industrialpractices.

Global water & wastewater treatment segmentation by offerings

Advancedtreatmentechnologiesareincreasinglyadoptedoy the endusersto enhancdreatedwaterquality and operational
efficiency. Theglobalmarketfor thesetechnologiess expectedo seea CAGR of 7.7%from CY23to CY28. Commonlyused
advancedreatmentsinclude moving bed bioreactor(MBBR) / fluidized aerobicbioreactor(FAB), membranebioreactor
(MBR), andsequencindpatchreactor(SBR),amongothers.

Global water and wastewater treatment market segmentation by offerings
(USS B, CY18-28F)

CAGR f_::.ﬂ
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Source{sl: Expent interviews, Indusiry publicaiions & articles, |Lsitice smabysis
In additionto theseadvancementgrocesontrol andautomationrhaveemergedasthe leadingsegmentamongofferingsin

the water and wastewatetreatmentmarket,capturinga 32.4% sharein CY23. They also optimize treatmentprocessegor
complianceandefficiencyby integratingtechnologyspecificto operationaheedsServicesalsoencompastiloreddesignand
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engineeringsolutions,operationand maintenancesupport,and the useof specializedreatmentchemicalsto ensureoptimal

performanceand regulatorycompliance.Treatmenttechnologiedike activatedsludgeand anaerobicmethodssignificantly

influence sewagetreatmentchoices, while operation and maintenanceservicesremain crucial for plant performance.
Additionally, treatmentchemicalsplay a vital role in enhancingorocessefficiency, improving water quality, and mitigating

environmentalmpactsacrosssariousapplications.

Global industrial water & wastewater treatment solutions segmentation by application
The global industrial water and wastewateitreatmentsolutionsmarketis expectedto be valuedat US$ 120.0Bin CY28,

recordingata CAGR of 8.3%from CY23to CY28. Futuregrowth of water& wastewatetreatmentechnologiess anticipated
dueto rising industrialdemanddriven by infrastructurénvestments.

Global industrial water & wastewater treatment solutions segmentation by application
(%, CY18-289)

CAGR  _—
9.2%

CY18 Y3 CY28P
o' Wastewater trestment  ®Water meatment

Source(t): Expert interviens, Induitry publications & articles, 1Lattice analyzis

The industrial sectoris increasinglyfocusingon integratedprocessesgreentechnology,wastereduction,and water reuse.
Additionally, stringentenvironmentafegulationsandthe increasingscarcityof waterresourcesre compellingindustriesto
adoptadvancedreatmentsolutions.The adoptionof digital monitoringandadvancedontrol systemss expectedo enhance
the efficiency and effectivenesof watertreatmentprocesseseadingto the gradualincreasein the marketsharefor water
treatmentover the years.Additionally, Environmental,Social, and Governancg ESG) factors are emergingas significant
considerationsshapingthe corporatepracticesThis shift reflectsa broadernrendwherecompaniesareevaluatechot only on
financial performancebut also on environmentalimpact, social responsibility, and governancepractices,encouraging
sustainabilityandinnovationin watermanagement.

Global industrial water treatment solutions segmentation by technologies

The demandor costeffectivewatertreatmentechnologyis increasingdueto watershortagesindrising waterconsumption.
The water treatmenttechnologiesmarketis valuedat US$ 31.8Bin CY23. This surgein demandfor water treatmentis

substantialAdditionally, enhancedegulatorymeasure$or waterrecyclingandpreservatiorareexpectedo furtherboostthe

demandor thesetechnologiesNotablyin CY23, membrandechnologie$old adominantsharein the market,accountingor

41.5% of the marketshare,reflecting their pivotal role in addressingcontemporarywater treatmentchallengesConcord
E n v i in-lmdsemembranenanufacturingapabilitiesallowsthemto reducethe coststhroughbackwardntegration butalso

to developandmanufacturespecificmembraneshatfit the needsof particularindustries.
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Global industrial water treatment solutions segmentation by technologies
(USS B, CY23)

6.0%

8.0%

USS 3188
14.0%

uMembranes  wFiltration Clanfication Demineralization Ultra violet Ozonation
Source(s): Expert interviens, Industry pablications & articles, 1Lartice analysis

Watertreatmentsystemsare utilized acrossvarioussectorgo treatwaterandhelp producesustainablegleandrinking water.
Innovationssuchas membranéfiltration, demineralizationand advancedxidation processesre driving improvementsn
treatmenefficiency andeffectivenessTheintegrationof 10T andAl in watertreatmentechnologiess alsoenablingsmarter,
reattime monitoringandoptimizationof treatmenprocessedoT solutionscaneffectivelymonitorwaterresourcesindassets
andwould enableoptimalmunicipalandindustrialwatermanagementoncordEnviro hasalsodevelopedanloT-basedsystem
and softwarethat capturesnformation from our systemsand plantsthat they install at customersites. Their IoT systemis
designedo collectandorganizeoperatingdatasothatplantperformancemay bereviewedandanalyzedThis datahelpsour
customersindertakecorrectiveactions preventivemaintenancendimproveefficiency.

Globalindustrial wastewater treatment solutions segmentation by stages

The wastewaters broadlyclassifiedin threestagesPrimary,secondang tertiary. Primarytreatments first stage& usually
involves sedimentatiorof solid wastewithin the water.It is usuallydoneafterfiltering large contaminantsvithin the water.
This is followed by secondantreatmentwhich usesoxidationto further purify wastewaterThen,to further treatthe water,
tertiary treatments carriedout, which involvesremovingphosphateandnitratesfrom the watersupply.

Theindustrialwastewatetreatmentolutionsmarketby stagess valuedat reachUS$ 48.8Bin CY23 with the primary stage
emergingas a leading segment.Industrial wastewatertreatmentsolutions are appliedto effluent by-productsof various
processesThe growth of the wastewatetreatmentequipmentmarketis driven by industrial regulationsand water security
requirements.
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Global industrial water treatment solutions segmentation by stages
(USS B, CY23)

32.5%

USS 48.8B

225%

® Pnmary Secondary Tertary

Source(s): Expert interviews, Industry publications & articles, 1 Lattice analvsis

In the pastdecadeend usershavegraduallyshifted from conventionalwater treatmenttechnologiesuchas pretreatment,
primary, and secondaryprocessedike, filtration, demineralization,and softenerstowards membranebasedsystemslike

ReverséDsmosigRO). As industriesandmunicipalitiesprioritize efficiencyandsustainabilityin wastewatemanagementhe
adoptionof advancedmembranetechnologiesike Concord'sultra-high pressureRO membranegsepresentsa significant
advancemerih meetingtheseevolvingneeds. Thistrendtowardsmembranebasedsystemss propelledby therisingdemand
for high-purity water,increasinghealthawarenesdnfluenceof globalizationandthe needto reusewater.

Comparative analysis of water & wastewater regulations for major geographies

Thewaterregulatorylandscapevariessignificantly acrossdifferentgeographiesvorldwide. The global trendtowardsstricter
waterandwastewatemanagementegulationgeflectsan increasingawarenessf the critical importanceof protectingwater
resourcegor environmentakustainability public health,and future generationsTheseregulationsare driving innovationin
treatmentechnologiesimproving monitoringandreportingpracticesandfosteringinternationakcooperatiorto addressvater
challengexomprehensivelyThetrendsinclude:

1 European Union (EU): The EU Water FrameworkDirective setsstrict standarddor the quality of water bodies,
aiming to achieve"good status"for all watersby reducingpollutants.The Urban WasteWater TreatmentDirective
mandatesecondaryreatmentor all agglomerationsvith populationswhich are 2K+, andmorestringenttreatment
for largercities

i United States The CleanWaterAct (CWA) regulatesdischarge®f pollutantsinto U.S. waters.The Environmental
ProtectionAgency(EPA) continuego updateits National PollutantDischargeElimination System(NPDES)permits
with morestringentrequirements

1 China: TheWaterPollution PreventiorandControl Action Plan(alsoknownasthe WaterTenPlan)requiresrequent
monitoringandpublic reportingof waterquality datato ensurecompliancewith stricterdischargestandards

1 India: The NationalGreenTribunal (NGT) hasmandateatontinuousmonitoringsystemsdor effluentdischarggrom
industries gnsuringreaktime datatransmissiorno regulatorybodies

1 Brazil: The new National Basic SanitationLaw includessignificant penaltiesfor non-compliancewith water and
wastewatetreatmenstandardspromotingbetterenvironmentabndpublic healthoutcomesetc.
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Geographies
covered

Country Water and wastewater regulations

Environmental Protection Agency (EPA) is tasked with enforcing water qualty standasds through laws such as the Clean

UnitedStates | WHerActCWA)and the Safe Drinking Water Act (SDWA)

o The U.5. EPA issues Effluent Guidelnes and national s(andzds Eormdusma] ‘wastewater and mumnicipal sewage treatment

g plants & #ts National Pollutant 2 3 permits with more stringent requirements

g *  The federal eversees water regularions which primardy fall under provineial and territorial jurisdiction, in setting national
Canada standards via the Canadian Environmental Protection Adt, 1959 (CEPA)

-« + Wastew l mﬁu the Wi sets national standards for reasment,

§ I d g ensuring L with federal legislation

<

4

Water regulations are governed by the National Waters Law (LAN) and the National Water Commission (CONAGUA),
ensuring equitable access to water resources while protecting the emvironment

Mexico The General Law of Ecological Balance and Protection of the Emirorsnent and the National Waters Law set standards
for water quality and resource conservation nationwide
The National Water Resources Policy and the National Water R ] System i
\lliwzl“itel Att ofl.99? set principles for sustainable, mtegrated, and decentralized water management with Shlidwldﬂ'
- Brazil panticipation, basic human needs
o *  The 2020 new act of National Water and Sanitation Agency (ANA}is responsible for regulating water supply and
b=} samitation services and compliance, sming for universal access to sanitation services and efficient water resource
o management
5 Water regulations are govemed by the provinces, with each of the 23 provinces and the city of Buenos Aires having thexr ovwn
Argentina veater legi
e T8 Tht'\lliolll “ilerPhn bukhcdm pail] z:ns to strengthen muti-level :nd.b@m govemance, economic regulation,
= plarming, and ng- water security n Argentina
ﬁ *  Regulations are governed by a comprehensive framewaork ximed at ensuring access 1o safe water and sanitation services while
Colombia protecting the environment . o L .
CRA (Potable Water and Basic Feegulation © a conditions for
providing sanftary services by regulating orgardzations, public o private, that offer these services
+ Water regulations in Europe are g dby the European Union's Water F k Directive (WED), which aims to
European protect and improve water quality across member states
Union *  Wasmewater regulations are primarily gsded by the Urban Waste Water Treatment Directive (LW WTD), which

establishes standards, aiming to achieve “good stans® for all waters by reducing pollutants

The Water and Electricity Regulatory Authority oversees electricity and water desabination sectors to ensare qualty,
efficiency, and economic stabdity

dandiArshis It ensures comphiance with standards for wastewater treatment and rewse, focusing on quabity, efficiency, and emronmental

; sustamabdiy to meet national and mernational medelnes
ﬁ The UAE has federal laws ke Law No. (21) of 1981, established the General Water Resources Authority (GWEA) which
oversees strategic water management, where The National Water and Energy Demand Management Programme shows
= TAE UAE's efforts in providing clean water and sanitation
= Each emdrate has its own laws and d spevific to water Feore.g. Abu Dhabi has s Environment Agency —
E Abu Dhabi (EAD) responsdble for local water resource management
= USAID's Water Policy Sector Reform Project (WPRE) collaborated with the Egyptian Water Regulatory Agency
Eovpt (EWRA) to strengthen the Holding Company for Water amd (HCWW) and its
BP = Thas project imvebved cooperation between USATIDYs WPRR and WWSS (Water and Wastewater Sector Support Project)

to enhance water management in Egypt

* Majority of the coumtries in the region, e g, Tunisia, Algeria, etc, are undergomng reforms to establish an independent
G e Cr North & regulator, but progressis stalled
Central Africa »+  There are regional mitiatives and organizations, such as the African Union and the African Ministers’ Council on Water
(AMCOW), that facitate cooperation and collaboration ameng African nations on water-related issues.
The Water Services Act (\\ 'SA) and National Water Act (NWA) provide and govern the legiskuive framework for water
service provision and n
South Africa «  Thekey plaversm lhe water regulatory laindseape melade South Alrican Water Services Commission (SAWSC), National
Water R WWERS), Dy of Water and Sanitation (DWS) and local smusicipalities hold
responsibility for mhmal water szrn:e! resoizce managernent, and regulation
The Water Pollution Prevention and Control Law (WPPCL), National Water Quality Standards and the Water Law
govern water resorce allocation, water quality protection, and wastewater reatment
m\xmmazmm andimiro-mml(MEEde National and Reform Co NDRC) are key
actors in national and ping water plans

Europe
1 : 0
=

Africa

China

China

Comparative analysis of major technologies for industrial water and wastewater treatment

Industrial water and wastewateimanagemensystemsencompass diversearray of technologiesand approachesimedat

treatingandreusingwaterwhile minimizing environmentalmpact. Treatmensystemssary dependingon theindustryandits

specific pollutants.Commontechnologiesnclude physicalmethodslike filtration to removesolids, chemicaltreatmentgo

adjust pH or break down contaminantsand biological processeghat leveragemicrobesfor organic matter breakdown.
Advancedoptionslike membrandiltration andreverseosmosisoffer high-level purification for reuseor stricterregulations.
The future of industrialwatermanagemen¢mphasizesesourcerecovery,with wastewatetreatmentecominga platformto

reclaimcleanwaterandevengenerateenergyfrom biogas.
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Different practices for industrial water and wastewater treatment

Filiration

Clarification

Advantages .

= Removes suspsnded solids, bactena, viruses, and dissolved salts

« Can be sealed to £ small community water sysems to large :

imdascrial plants

elaney

= Simple and widely used process in water teatment plants

= Lower in oot compared 1o advineed reatmnent techadloges

= Simgle to operate and maintain removal of solid particles from liqusds
to clarify the lagamd

= Produces extremely high-quality water by removing nearty all
dizsolved malts and mineraly

= Cam e wsed for 3 wide range of applications

[« Unlizes waste Beat from indsstrial processes, reducing the need for

additional snergy input
= Sigmaficamly reduces the velume of wastewater Daclitnms eakies

= Helps = the removal of tarbidity, @d color Soen wates, improvmg its| -

E Disadvantages

Requires significant initsal smvestment and operational costs

+ Mlembranes are prone to fouling, whach reduees eficiency ind

regaines regular cleaning and maintenance

Ay oot effectively remove dissohved contamimanis like chemicals o
by metals

= Process i3 time-comsuming and needs additional treatment steps

Does ot effectrvely remote drsolved oontenmants of fine paeles

Requires the addstion of coagulants and floccalants causeng chemical
risidugs

High Q&M cowts for fon exchange ressns 2nd membrase replacement
in EQ systems

= (penerates condenirated brine posing environmental challeages

Rosquires bigh instial setup costs

- Mhismagement and malntenance @ handling concentrated brine i

o
)
) o

& i stalling isswes are comphx

= Powerful cocidant capable of effectively killing pathogens withoot *
Beaving barmfl residues [

=+ Breaks down complex ceganic melecules improving water quality

Ozone i5 3 toxic and reactive gas, requirng careful handlsg and
proper ventilaton

.

Requires significast energy input for ozoes generation

Trends & best practices for water reuse certificates

Water reusecertificates,also known as water recycling creditsor water reusepermits,are documentdssuedby regulatory
authoritiesto facilities thatimplementwaterreusepracticesallowing themto reusetreatedwastewatefor variouspurposes
beneficially. Dependingon the regulatoryframework and jurisdiction, thesecertificatesvary in form and function. Some
commontypesinclude:

il

Direct Potable Reuse(DPR) Certificates: Issuedto facilities that treat wastewateito a level suitablefor direct
consumptionasdrinking waterwithout the needfor an environmentabuffer (e.g.,groundwaterechargeor surface
wateraugmentation)

Indirect Potable Reuse(IPR) Certificates: Grantedto facilities thattreatwastewateto a high-quality standardout
introduceit into anenvironmentabuffer (e.g.,aquiferrecharger reservoiraugmentationpeforeit is usedasasource
of drinking water

Non-Potable ReuseCertificates: Thesecertificatesareissuedfor the reuseof treatedwastewatefor nondrinking
waterapplicationssuchasirrigation, industrialprocessesandtoilet flushing

Agricultural ReuseCertificates: Specificallyfor thereuseof treatedwastewatein agriculturalirrigation, subjectto
regulationggoverningthetypesof cropsandirrigation methodspermitted

Industrial ReuseCertificates: Grantedto industrial facilities that recycle treatedwastewaterfor processwater,
coolingwater,or otherindustrialpurposesteducingrelianceon freshwatersources
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Current trends in water reusecertifications

Trends in water reuse certificates

Expansion of reuse programs Technological advancements
G,DS T

* Growing recognition of water * Advancements like membrane * Govemments enact » Education on safety and
recycling's importance for filtration, oxidation, UV regulations, offer incentives, benefits boosts community
addressing scarcity, ensuring disinfection enhance cost- and streamline permitting for support for reuse initiatives,
security, and promoting effectiveness and applicability water recycling projects vital fostening greater acceptance
sustainable practices of water reuse for resilience amidst and support for such reforms

population growth and chimate
change

Impact of water reusesegment

Theadvancements thewaterreuseindustrygeneratesignificantimpactsacrossrariousdimensionsincludingenvironmental,
economic,andsocialaspectsH e r an@®eerview of the key trendsandbestpracticesin the waterreuseindustry andtheir
impacts:

1 Technologiedike Ultrafiltration (UF), Nanofiltration (NF), and ReverseOsmosis(RO) enablethe productionof
potablereusewater,reducecontaminantso meetstringentstandardssupportindustrialapplicationsanda plantcan
recover morethan90% of its wastewatethroughRO systems

i Enhancedcollaborationamongvariousstakeholderssuchas governmentagenciesjndustries,and communitiesto
promotesustainablevater reusepractices.Example: Stakeholdersike TERI andIHE DELFT createpolicy and
socialsupportfor i P a v G & n gva@rgovernancavork in India

i Increasechwarenessof public througheducational campaignsand awarenessprogrammes andunderstandingf
the benefitsof waterreuse fosteringpublic acceptanceandbuilding trust in recycledwater

i Encouragedhdoptionof bestpracticesthroughcertifications and compliancemeasurespromotingaccountability
andtransparency in thewaterreuseindustry.Example:Indiais ableto recycleonly 30% of wastewaters recycled,
whereagChennaicanmeetup to 50% of its waterneedsby recyclingandreusingits sewageby CY50

i By reusingwaterwithin the industrialprocessthe volume of wastewategenerateds reducedeadingto improved
environmental performance of companiesExample:since1976,the Water Factory 21 Direct Injection Project,
locatedin OrangeCounty,California,hasbeeninjectinghighly treatedrecycledwaterinto the aquiferto prevent salt
water intrusion, while augmentinghe potable groundwater supply

Top industry standardsfor water reuse
The water reuseindustry prioritizes safe and sustainablepractices.This includestreatingwastewateto meetstrict quality

standardsmonitoring reuseapplications,and promoting public educationto build trust. Additionally, focusingon efficient
wateruseandexploringinnovativetreatmentechnologiesrekey for responsiblevaterreuse.
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Water quality monitoring
* Ensure compliance with regulatory
standards
+ Safeguard public health through regular

Risk assessment and

|
management
* Thorough nsk assessments for hazard
/ wentification

effectvely

Flexibility and adaptability
* Design for changing water qualaty,
quantity, and demand
* Ensure resilience to future uncertainties : ;
es 10 mutigate risks

Integrated water management

Q)
+ Consider water supply, wastewater treatment, @ @ Stakeholder engagement
and reuse @ @ + Engage regulators, local communities, and

* Mimmuze emvironmental mmpacts through industry partocrs o
mntegration + Foster transp y and ¢

INDIAN WATER & WASTEWATER TREATMENT SOLUTION MARKET SIZE

Many of India'srivers are heavily polluted dueto untreatedsewagejndustrial effluents,and inadequatdreatmentfacilities.

Rising demandfor fresh water and the emergencesf advancedvastewatetreatmenttechnologieshave spurredsignificant
investmentsn this sector Municipalities,industriesandgovernmentnitiativeslike the Atal Mission, CleanGanga,JalJeevan
Mission,andCommunityDrinking WaterSchemesredriving growthin thewatermanagementarket.

Indian water and wastewater treatment solutions market size

Thewaterandwastewatemanagemeniarketin Indiawasvaluedat US$7.3Bin FY24 andis expectedo reachUS$12.8B
by FY29, growingat a CAGR of 12.0%from FY24 to FY29. This growth is driven by the economicimperativeof efficient
water managementAs the concernsover water scarcity intensify, industriesand municipalitiesface increasingpressureto
adopt efficient wastewateitreatmentpractices.This leadsto stringentregulationson effluent treatmentand the escalating
concernover water scarcity,promptinga significant shift towardsreducingfreshwaterusageacrossvarioussectors.As the
world's third-largestcoal producer,India facessignificantenvironmentakhallengeghat are spurringdemandfor advanced
wastewatetreatmensolutions.In 2021,India generate§2,368MLD of sewagedaily, butonly 20,235MLD (28%) of this is
treated,despiteSTPshaving an installedcapacityof 31,841MLD (44%). This untreatedsewageposessubstantiatostsfor
municipalities,including increasedublic healthrisks, environmentallegradationandhigherexpense$or emergencyclean
ups.lmprovedsewagedreatmentapacityis crucialto reducethesecostsandensurefiscal stability.

Indian water and wastewater treatment solutions market size

(USS B, FY19.297)

CAGR
11.5%

FY19 FY20 FY21 FY23 FY24 FY25P FY26P Y2 FY2Ep FY20P

CAGR

Somrce(s): Expert inferviews, Industry publications & artiches, 1Lattice amalysis

Additionally, stringentgovernmentegulationamandatesewagdreatmenbeforeits releasanto waterbodies furtherboosting
the market.Otherindustriescontributingto the market'sexpansiorinclude pharmaceuticalggextiles,food andbeverageand
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chemicalsall of which requireefficientwatermanagemerdndtreatmensystemso complywith environmentastandardsind
supportsustainabl®perations.

Market segmentation

Market segmentatioiin the Indian waterandwastewateindustryinvolvescategorizingthe marketinto distinctgroupsbased
onvariousfactorssuchasapplication treatmentechnology endusersectorsandgeographicategions.

Indian water and wastewater treatment market segmentation baspenditure
In FY24,thewaterandwastewatemdustryhadCapExaccountingor 74.4%of total revenuewhile OpExcontributed25.6%.

A significantamountof investmentis requiredfor bothinitial setupandongoingmaintenancef treatmentfacilities. CapEx
will continueto bea majorpartof the marketexpenditure.

Market segmentation basis expenditure tvpe
(%, FY19-29F)

FY1@ FY24 FY29p
mCapFx m0pEx

Source(t): Expert interviews, Induitry publications & articles, 1 Lactice amalvais

Theseinvestmentscover infrastructure equipment,technology,maintenanceenergyconsumption and treatmentchemical
procurementAchieving a balancedsplit is essentiaffor ensuringthe long-term sustainabilityand efficiency of water and
wastewatetreatmenbperations.

Indian water and wastewater treatment market segmentation by application

India'swater& wastewatetreatmenimarketis expectedo surgeto US$12.8Bby FY29, with wastewatetreatmensolutions
expectedo havea dominantshare comprising52.1%o0f thetotal market.Meanwhile,watertreatmentsolutionsareestimated
to accountfor 47.9%of the marketshare This shift reflectsa growingrecognitionof theimportanceof addressingvastewater
managementhallengesdriven by environmentakoncernsandthe needfor sustainabléndustrial practices.This growth is
attributedto technologicahdvancementdueto increasingdemandor waterfrom variousindustries,increasingscarcity,and
governmentegulations.
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Indian water & wastewater treatment solutions segmentation by application
(%, FY19-20F)

FY19 Fy4 FYlap

u Wastewaier  Waser

Somrce(n); Expert interviewn, Induriry publications & articles, | Laitice anahiv

Significantinvestmentsare being madein wastewatenetworksandfacilities to addresaurbansewageVariousapproaches,
from traditionalfiltration to advancednembrandiltration andreverseosmosisaredeployedo tacklewaterquality andscarcity

issues.Systematiccategorizationof thesesolutions offers insights into adoptiontrendsand the impact of technological
advancementsn theindustrylandscape.

Indian water and wastewater treatment market segmentation basis end users

In FY24, the Indian waterandwastewatetreatmentsolutionsmarketsawthe municipalsegmenteadwith a 71.7%revenue
share,amountingto US$ 5.2B, driven by urbanizationand sustainablevater managemenheeds Meanwhile,the industrial
segmentontributed28.3%of themarketrevenuetotalingUS$2.1B.FromFY24to FY29,themunicipalsegmengrewsteadily
from US$5.2Bin FY24to US$9.0Bin FY29, atacompoundannualgrowthrateof 10.7%,drivenby increasingurbanization
andinfrastructuredevelopmentlndustrialdemandalsosawrobustgrowth,increasingrom US$2.1Bin FY24to US$3.9Bin
FY29,with aCAGR of 13.5%,reflectingheightenedegulatoryrequirementandgreateradoptionof watertreatmensolutions
acrossndustries.

Market segmentation by end users
(%, FY19-29F)

FY24 FY25P

B Munscipal ® [ndustrial

Semree(s): Exprrt interviens, Indusery publications & articles, 1Lateice amalai

Municipal corporationsrely on water treatmentsolutionssuch as filtration systems,chemicaland biological treatments,
advancedoxidation processesand desalinationto provide cleanwater for various purposeswhereasindustrieshave also
increasinglyadoptedtheseadvancedtechnologiesincluding effluent treatmentplants (ETPs), activatedsludge processes,
membranebioreactors(MBRSs), electrocoagulationand zero liquid discharge(ZLD) systemsto reusewastewateiin their
operationsgnhancingesourceefficiency and sustainability.Both sectorsareintegralto driving demandfor thesesolutions,
fosteringenvironmentatesponsibilityandsustainablelevelopmeninitiatives.
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Key market drivers for Indian water and wastewater treatment solutions

The Indianwaterandwastewatetreatmentsectoris witnessingsignificantgrowth drivenby a multitudeof factorsshapingthe

market landscape As one of the fastestgrowing economiesglobally, India faces escalatingwater scarcity, pollution,

urbanization,and industrializationchallengesThis heighteneddemandexacerbatesssuesof water scarcity and pollution,

necessitatingobustwasteand wastewatetreatmentsolutions.Effective managemenandtreatmentechnologiesare crucial

not only for meetingregulatory standardsbut also for ensuringsustainabledevelopmentby conservingwater resources,
reducing environmentalpollution, and supportingeconomicgrowth through efficient resourceutilization. This dynamic

environmentaspropelledthe demandor innovativewaterandwastewatetreatmensolutionsto addresgressingssuesand

ensuresustainablevatermanagemenpractices.

Government initiatives and funding

mechanisms
*  Several matutives such as Atal Mission for
Rejuvenstion and Urban Trassformation
(AMRUT), National Mission for Clean Ganga
(NMCG), and Jal Jeevan Mission

Rising industrialization and urbanization * Regulatory and funding mech enceurage private e a2
sector lavolvesseat Stringent regulations on effluent
. 4
imm grouth spuns demand for treatment o/ Gon s srict effboent discharge
. 2 regulations
+ Vanous secaoes like power, steel, textile, etz aze + Exfoscement by CPCB! and SPCB? escalates
s demand foe weamment soditioen
* Complance with regulations drives market growth
&
. . ; X S
Water scarcity and dropping Adoption of advanced
groundwater levels ' treatment technologies
*  India faces severe water crisas; demand projected +  Advanced uchaologies inchude
to double supply by CY30 R membrane separation, biological
* Population growth, whasizatsco, snd Market drivers for - P ATE BT
indmeialization stress water resources, depletng X * Growing awareness of benefits foels
proundwater : waler management sdipton acros industries azd
* The dnve to conserve and efficiently use water municipalities
spees adopelon of tr S nolosk
amidst increasiag prices of freshwater ©

Nota(l): 'CPCH wmands for Contral Polasios Control Bassd; "SICR: Stame Poliution Control Bowrd

Market practicesand emergingtrends for Indian water and wastewatertreatment solutions

Market practicesare evolving to addresdnfrastructuregapsand ensureaffordability. Key marketpracticesinclude a shift
towardsdecentralizedreatmentsystemsgdriven by urbansprawl and infrastructurechallengesand the adoptionof public-
private partnerships(PPPs)to bridge funding gaps and leverageprivate sector expertise. Additionally, operationand
maintenancg O&M) contractsand performancebasedcontractingmodelsare gaining traction, ensuringefficient service
deliveryandaccountability.

Emerging trends

{»  Advancements in membrane filiration, particularly Reverse Osmosis (RO), segmfy a transformative shaft in the mdustry’s

i landscape. RO a8 known fior its high-efficiency treatment and desalmation capabilites !
= Incorporatson of tecknelegy revelutorizes water treatment practices, offenng sustainable sohutions for sddresning water scarcity
{ challenges and enhancing eenviroeamental resilience i

Membrane Technologies

+  Integration of digital technologies, such as sensors, data analytics, and Internst of Things (ToT), marks a paradigm shaft in water !

Digitalization and Smart I management practices, empowenng real-time moniening and optimazation of treatment processes
Water Management i+  Concord Envire provides IoT-based solutions to enhance wastewater managensent and suppon sustainable operations for the
i chents

i« Efforts to promote water reuse and harness energy from wastewater, pamiculasly through snaerobic digestion technologses,
e e signify a helstic approach towards sustainabalsty, where waste 85 transformed mto valuable resources
L i Expluummn of amaerabic digestion methods for biogas recovery exemplifies 3 strategic endeaver 1o matigate environmental
' art :|.|1.d pmrnnde Buﬁg term: ﬂ:\nlugn::l b:J:.rh:e1me'rgh TEMUICE :eg{-:l.et:tlm

* Embracmg and mmplementing energy-efficient treatment technologies and green infrastructure solutions for stosmwvater
Sustainability Practi i mamagemest exemplify concerved efforts 1o minimize ecological footprint and promote ecological resilicnce
bility {= Remforces the industry’s role as a catabyst for positive emvironmental change, drving towasds 2 more sustanable and resilsent
| fanare for wabed management

ie Alternative financing mechanizms such as green bomds and impact investing offer innovative solutions 1o overcome financial

i barriers and accelerate the implementation of enncal water mirastructare wmtiatives

i#  levesting signals a growing recognition of the mberent value of water as a strategic Invesiment opportunity, fostersng oollibomlnn
1 between public and private sectors for equatable access 1o clean water resources

Financing Innovations
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Decentralized
treatment focus

Public-Private
Partnerships
(PPPs)

Affordability focus

Operation and
Maintenance
(O&NM) Contracts

Performance-based

contracting

Urban sprawl * Govt. promotes PPPs * Emphasis on cost- * Municipalities * Contracts awarded
prompts for water project effective solutions outsource O&M to based on the
decentralized funding private firms performance
wastewater * Low-cost metrics
treatment nise * Leverages private technologies like * Ensures access to
expertise and bioremediation specialized expertise Incentivizes efficient
Compact units treat financing utilized service delivery
closer to source, * Contracts enhance
reducing costs * Govt oversees * Addressing rural the efficiency of Promotes
execution and area water treatment operational activities accountability and
Package sewage service delivery needs quality
treatment plants
(PSTPs) popular
option

The emergingtrendsin the Indian water and wastewateitreatmentindustry are shapingthe marketlandscapeand driving
innovation and growth. These market practicesand trends underscorethe importanceof collaboration,innovation, and
sustainabilityin addressingndia'sevolvingwaterandwastewatetreatmenneeds.

Ocean/sea outfall discharge practiced in coastal areas

The coastalzoneof India, with its wetlands Jagoons,mangrovesseagrassheds,coral reefs,and shallowbays,creeks,and
estuariesis rich in naturalresourcesHowever the exploitationof theseresource®ftenoccursindiscriminatelyor ill -planned,
leadingto rapidresourcelepletionandenvironmentatiegradation.

Oceandischargepracticesin coastalareasof India involve the use of marine outfalls, which are pipelinesor tunnelsthat
dischargemunicipal or industrial wastewaterstormwatercooling water,or brine effluentsinto the sea.Thesepracticesare
often employedin cities like Mumbai, wheremarineoutfalls are consideredor coastalsewagedisposal,aiming to convert
sewageanto usefulwaterthroughadvancedreatmentechnologies.

Major driving forcesfor coastaldegradatiorincludepopulationgrowth, overfishing, largecommercialenterprisesignorance
about resource sustainability, lack of understandingof environmental significance, and inadequateenforcementof
environmentatulesandregulations.

Harm caused by ocean discharge in coastal areas of Indis

*  Even treated wastewaler can contain residual mitrogen and phosphorus that stress coastal ecosystems and can tngger
excessrve algal blooms

*  When algas die and decompose, they deplete oxygen in the water, creating "dead zones™ devoid of manine life

4_@4 Nutrient overload
@ & Eutrophication

Emerging 1 ®*  Traces of pharmaceuticals, personal care products, and industrial chemicals can persist in discharged wastewsater

contaminants Contaminants of concern (CC0Cs) can bioaccumnlate i fish and shellfish, dissupting their health and potentially i
bivaccumulation posing nisks to humans who comsume them f.-'

*  Despite treatment, harmful bacteria and viruses might reman in the discharged wastewater which harm the sensitive
marime life

It poses health risks to people who engage in recreational activities in coasial waters contaminated by these pathogens

Sedimentation from discharged particles impacts the seafloor ecosystem, especially directly beneath the outfall

*  Pollutants harm the growth and reproduction of the benthic organisms which disnapts the base of the marios food
weh

*  Long-term exposure to contaminated water from ocean discharge can lead to a decline i overall biodiversity
*  Loss of species diversity have cascadmg consequences throughout the marine food chain, impacting the health and
resilience of the entire ecosysiem
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Oceanpollution is graduallybeing addressedh India througha combinationof legal frameworks,environmentainitiatives,
andcollaborativeefforts. The countryhastakenstepsto combatmarinepollution by enactinglaws andregulationghataim to
protectthe marineenvironmentsomeof which areasfollows:

i Legal Frameworks: Conventionssuch as the United Nations Convention on Law of the Sea(UNCLOS) the
Coastal Regulation Zone Notification 1991 under the EnvironmentProtection Act 1986 to conservecoastal
environmengndpreventingpollution

i Regulatory Measures: Regulationsto preventeffluent dischargeinto the ocean,aiming to control pollution from
land-basedactivitieslike agriculture ,constructionandmining

i Waste Management Initiatives: Efforts to reduceplastic pollution by promoting alternativeslike biodegradable
productsandimplementingeffectivewastemanagemergystemso preventplasticwastefrom enteringthe oceans

i SewageTreatment: Constructionof sewagereatmentplantsand propersanitationinfrastructureto reducesewage
dischargento the oceanjmprovingwaterquality andmarinehealth

1 AwarenessCampaigns: Educationcampaignsconductedto sensitizepublic aboutmarine conservationyeducing
pollution andsustainablgracticego protectthe oceansandmarineecosystems

Leachate as a market segment from privatized MSW landfill management

Leachateis a highly contaminatediquid that forms when rainwateror other liquids percolatethrough landfills that are
accumulatedavith Municipal Solid Waste(MSW), dissolvingandmobilizing pollutantsfrom decomposingvaste It containsa
complexmix of organicandinorganiccontaminantsincluding:

1 Heavy metals Lead,mercury,arsenic

i Organic pollutants: Volatile OrganicCompoundgVOCSs),leachateorganicacids
1 Nutrients: Ammonia,nitrogen,phosphorus

i Pathogens Bacteria,viruses

Recentresearchsuggestghat aroundmost of the generated MSW is dumpeddirectly into landfills, often in an utterly
unhygienianannerEventhoughpartialsubsequeneformsexist,ahugesegmenof wastemanagementtill needso becatered
to. Accordingto the Stateof India'sEnvironmentCY23 report, MSW generationn India is estimatedo be around150,000
tonnesper day. Moreso estimatesuggestndianlandfills generatenillions of litres of leachatedaily, astheamountof leachate
generatedlepend®n factorslike rainfall, landfill design,andwastecomposition.

Improperleachatemanagementanleadto seriousenvironmentakonsequencest not treatedadequatelybeforedischarge,
leachatecan contaminategroundwater surfacewater,andsoil, posingrisks to humanhealthand ecosystemsThereare vast
opportunitiedor leachatananagemerthroughthe privatizationof their processessomeof thesemarketopportunitiesnclude:

Market opportunities for privatization in leachate management in India

Advanced leachate treatment Comprehensive leachate : . o Partnerships for sustainable
 Investment in infrastructure e e S e
technologies management services - waste manage i
S
Qs
& F— 7.8

* Advanced treatment
technologies ensure efficient
leachate management

* Innovative technologies
promote sustainable waste
practices

* Comprehensive services ensure
compliance with
environmental regulations

* Leachate management services
include collection, treatment,
and disposal

* Pnivate mvestment improves
leachate management
infrastructure

* Improved infrastructure leads

to better environmental
outcomes
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term sustainability



Key market drivers and opportunities for industrial water and wastewater treatment in India

Today, the public is increasinglybecomingawareof environmentaissues putting pressureon industriesto minimize their
environmentalmpact.CompaniegreembracingCorporateSocialResponsibilitf CSR)initiatives,includingresponsiblevater
managemenpracticesto enhanceheir public imageandgain a competitiveedge.The expansiorof specificindustrieswith
high waterusage like textiles, pharmaceuticals;hemicalsand power generationfuels the demandfor watertreatmentand
wastewatermanagemensolutionstailored to their specific needs.Someof thesesimilar marketdrivers calling for water
treatmentreasfollows:

Market drivers for industrial water and
wastewater management

norms
(&
%)
Increased demand Increased Technological
for energy manufacturing advancements

plants

Thereareseverakey opportunitiesor industriesto managevaterandwastewatetreatmenin India:

Opportunities for industries in water and wastewater treatment

Potential government initiatives
* Drives by goversasental inutsatives like Jal Jeevan
Mission, C: ity Drinking Water Schemes, etc.
* Creatmg opyp s for private and sector
growth

Circular Economy Approach
* Focws oo the reuse and regeneration of matenals from existng
resources
* Uslocks opportunities for resource efficiency, cost savings, aad
sustainable practices

Untapped potential in smaller cities

+ Ogp for md to vest in d lized wastewater Funding Opportunitic
treatment systems * Multilateral and bilateral agencaes ldce the World Bank
L d scope of pabilitzes 1 smaller cities provade funding
and towns * [ndustnes can leverage funds for thewr water management

instiatrves
Wastewater recycling and Zero Discharge m
* Improved environmental footprint through rising acceptamce by m
mdustries like food and beverage, chemicals, pharmaceuticals, etc v Desalination Plants
+ Resulting in better water management * Meeting drinking water and process water requarements
by setting plants near coastal areas
« G d opp for ind w0 invest

Key market challenges for water and wastewater treatment in India with a focus on Industrial wastewater
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The challengedaced by industriesin India for water and wastewatermanagemenare multifaceted.Aging infrastructure,
financialissuesandtheneedfor continuousoperatiorof treatmenplantsaresignificanthurdles Additionally, thelack of real
time monitoring and an aging workforce further complicatethe situation. Thesechallengesare exacerbatedby the country's
waterscarcityissueswith India'ssewagdreatmenfplantsonly treatingonethird of the sewagegeneratediaily.

Challenges faced by industries for water and wastewater management

stakeholders, including industries, scarcity and contamination

* Competition for water resources among | ¢ Inadequate access to clean water due to
agriculture, and urban populations

e Quality issues impacting industrial
e Unresolved conflicts over water processes and product quality
allocation and usage nghts Water-related Water scarcity

conflicts and quality

* Limited awareness among * Insufficient mnfrastructure for water

industries about efficient -0-0-0-0+ supply and wastewater treatment,
practices and technologies @ especially in remote or rural areas
Infrastructure

« Insufficient capacity-building Challenges faced  deficiencies  + Aging infrastructure leading to
training programs for water by industries inefficiencies and increased
stewardship ’ maintenance costs

¢ Limited financial resources for Financial ::'-.“ change | Increasing frequency and intensity of
investing in water-saving technologies ~ Comstraints paces droughts and floods affecting water
and infrastructure upgrades availability

* Uncertainty in return on investment * Less adaptation to changing precipitation
due to long payback periods for water patterns and extreme weather events
management projects

INDIAN INDUSTRIAL WATER & WASTEWATER TREATMENT SOLUTION

The industrial wastewateitreatmentmarket purifies wastewaterfrom industrial processedefore environmentaldischarge,
drivenby regulationsandsustainabilityinitiatives. It employsphysical,chemical andbiologicalmethodgo removepollutants
acrosssectordike manufacturingchemicalspharmaceutical@andenergy Advancementi treatmentechnologiesndrising
waterscarcityawareneshighlight the market'srole in promotingresponsiblgracticesandminimizing environmentalmpact.
Themarketincreasinglyfocuseson sustainabl@racticeswaterreuse andinnovativetechnologiesemphasizingnvironmental
stewardshimndresourceconservation.

Market potential of industrial wastewater treatment solutions industry

The Indian industrial wastewatetreatmentmarketis currently valuedat US$ 57.7B and projectedto reachUS$ 108.5B by
FY?29, growing at a CAGR of 13.5%from FY24 to FY29. This showsthe marketrevenuewhen the usageof wastewater
treatmenteacheso the 100%of therequiremenin theindustry.Theindustrialwaterandwastewatemdustryholdssubstantial
marketpotential,drivenby increasingndustrializationandthe urgentneedfor sustainablevatermanagemenrdolutions.
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Market potential of industrial wastewater treatment solutions
(US$ B, FY19-29P)

108.5

FY1e

Source(i): Expent imterviews, Industry peblications & articles, 1Laftice analvin

As industriessuchasmanufacturingpowergenerabn, andpharmaceuticalexpandthe demandor efficientwatertreatment
and wastewatermanagementechnologiesis rising. Innovationsin treatmentprocessesand a growing emphasison
environmentatomplianceandresourceconservatiorfurtherenhancehe market'sprospectsWith governmentandindustries
prioritizing watersustainability the sectoris poisedfor significantgrowth, offering numerousopportunitiefor advancements

andinvestments.
Indian industrial water and wastewater treatment solutions market size
Theindustrialwastewatetreatmenimarketis projectedto reachUS$3.9Bby FY29, growingata CAGR of 13.5%from FY24

to FY29. Thismarketgrowthis drivenby factorssuchasthescarcityof freshwateresourcesstringentgovernmentegulations,
governmensupport,increasedorporatesocialresponsibility, andthe needfor critical resourcaecoveryfrom wastewater.

Indian indusirial water and wastewater ireatment solutions market size
{USS B, FY19-20F)

CAGR
I I I

FY19 FY2o FY21 Fya2 FY23 (24 FY2s5p FY2&P FY29p

Seurce(s): Expert inferviens, Indsitry publications & articles, 1Lattice anabai

Additionally, the rising demandfor energyefficient and advancedwastewatertreatmenttechnologiess expectedto offer
growth opportunitiesfor marketplayers.Nonethelesshigh energyconsumptiorandcostsdueto excessivesludgeproduction
remainsignificantchallengesmpactingmarketexpansion.

Market segmentation

Market segmentatioiin the Indian waterandwastewateindustryinvolvescategorizinghe marketinto distinctgroupsbased
onvariousfactorssuchasapplication treatmentechnology endusersectorsandgeographicategions.

Indian industrial water and wastewater treatment solutions market segmentation by application
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In FY24, the Indian industrial wastewatemarketfor water and wastewatetreatmentreachedo a value of US$2.1B. The
adoptionof wastewatetreatmensolutionsis rising, increasingrom 42.9%in FY19t0 47.6%in FY29. Thetrendunderscores
agrowingimportanceof addressingvastewatemanagemenalongsideraditionalwatertreatmenta shift likely motivatedby
environmentatoncernsandregulatoryrequirementsindustriessuchas manufacturingpharmaceutical§pod andbeverage,
and chemicalsare prominentlydriving this upwardtrajectory,supportedby technologicaladvancementand growing water
demandsicrosssectors.

Indian industrial water & wastewater treatment solutions segmentation by application
(%, FY19.20P)

FY2X4 FYXp

B Water treatment W Wastewater treatment

Source(r): Expert interviews, Industry peblicationt & articles, I Lattice analysia

Particularly,theindustrialwater & wastewatetreatmentsegmentn India is anticipatedto withesssubstantiagrowth driven
by therisingdemandor high-quality waterfor industrialprocesseandfreshwatefor variousindustrialapplicationsMoreover,
sectorssuchas food & beverageand pharmaceutical®iecessitatesanitizedwater devoid of microorganismsand bacteria,
consequenthamplifying thedemandor watertreatmensolutions.

Indian industrial wastewater treatment solutions market segmentation by treatment type

Thelndianindustrialwaterandwastewatemanagemenharketis dividedinto two mainsegmentsconventionahndrecycling.
The marketshareof conventionalkolutionsis projectedto decreasdérom 78.3%in FY19to 73.9%in FY29. In contrastthe
recyclingsegmenis expectedo seeits marketsharerise from 21.7%to 26.1%overthe sameperiod. The Indian industrial
water& wastewatemarketis expectedo reachUS$1.8B,with a CAGR of 14.3%from FY24to FY29.

Market segmentation by wastewater treatment solutions
(%, FY19-29PF)

FY1o FY24 FY29p
= Ceaventaonal mRecycling
Searceis): Fapret interiens, Indutey publications & areickes, 1Laptice amalysis
Conventionatreatmentmethods suchasthe activatedsludgeprocesqASP) andupflow anaerobicsludgeblanket,dominate
due to their simplicity and easeof implementation.Neverthelessadvancedtechnologiedike the moving bed bioreactor

(MBBR) and sequencingatchreactor(SBR) are gaining popularity, especiallyin urbanareaswith a focus on enhancing
sewagejuality andoperationakfficiency.
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Indian industrial wastewater treatment solutions market segmentation by equipment & services

In the Indianindustrialwaterandwastewatetreatmentolutionsmarket,revenues primarily driven by two main segments:
equipmentandservicesThe equipmensegmentcommanding/0.2%sharein FY24, encompassegarioustechnologiesuch
asfiltration systemspumps,membranesand chemicaltreatmentunits, which are essentiafor the effective purification of
waterandwastewatein industrialsettings.

Market segmentation basis equipment & services
(%4, FY'19-29F)

= Equipment W Seriices

Soares(a): Expert mterviews, ladasory pablicstions & srleles, 1L somes snalbyals

Converselythe servicessegmentconstituting29.8%of the marketrevenudn FY24, providesvital supportservicedncluding
consulting,engineeringjnstallation,maintenanceandtechnicalsupport. The increasingshareof the servicessegmenfrom
29.8%in FY241t047.9%in FY29is drivenby theavailability of customizedvastewatetreatmensolutionstailoredto specific
typesof wastewaterThis trend reduceshe needfor new equipmentpurchase®ver time, asindustriesopt for servicesthat
encompasmaintenancel operationabptimization.This segmentatioensurescomprehensivapproactto meetthediverse
needsof industrialoperationscombiningadvancedequipmentwith expertservicesto achieveefficient and compliantwater
andwastewatetreatmenprocesses.

Indian industrial water and wastewater treatment solutions market segmentation by end users
Theindustrialwastewatetreatmenmarketservesavarietyof endusersgachwith distinctneedsandregulatoryrequirements.

Refineriesleadthe marketdueto capacityexpansiorandenvironmentabomplianceprojects.The chemicals power,textiles,
andpharmaceuticalsectorsarealsomajor contributors driven by stringentpollution controlnorms.

Market segmentation by end users

(USS B, FY19-29P) /
CAGR 3.9

1A%
2.1
26.9%
14 6% izii
7.4% 6%
~ 20.0%
9%
L~ PR B
=70 goeg T.0% F
FY19 Y24

S Refinery ®Chemxcals #®Food & bevarages Power Textiles Pharmaceutscals  # Steel SDistillery SFertlizers Others

Notes: Others inclade industries such as astomobiles, pulp and paper, plastic, rebber, glats and ceramics, engineering and fabrication
Source(s): Expert interviews, Induatry publications & articles, 1Lattice analysis
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Althoughthesteeli n d u sshareha$dsclineddueto reducedinvestmentjt remainsa significantplayer. Additionally, the
food and beveragefertilizer, and distillery industriesare critical endusers,focusingon innovative treatmentmethodsand
sustainabilitypractices.Collectively, thesesectorsunderscorghe market'sdiversity andimportancein managingindustrial
effluents.

Leachate as a market segment from privatized MSW landfill management

Mostof India'sMunicipal Solid Waste(MSW) is inadequatelylumpedon land,leadingto groundwatercontaminatiorthrough
leachateformation. This improper waste disposalharmshumanhealth and the environment,causingpollution, toxic gas
emissionsanddiseasespread StatePollution ControlBoards(SPCBs)egulatecompliancewith standardsandmunicipalities
areimplementingstrategiego mitigate landfill issues.Theseinclude coveringlandfills to preventleachateformation, waste
segregationcompostingrecycling,andadoptingmodernlandfill managemerpracticesTheseeffortsaim to reducepollution
andimproveenvironmentahndpublic healthconditions.

Market drivers and restraint

Growingpublicawarenessf environmentalssueds pressuringndustrieso reducetheirenvironmentafootprint. To improve
their public image and gain a competitive edge, companiesare adopting responsiblewater managemenpractices.The
expansiorof waterintensiveindustriessuchastextiles,pharmaceuticaland powergeneratioris driving demandor tailored
watertreatmenaindwastewatemanagemenrgolutions . Key marketdriversfor watertreatmeninclude:

: Technological
Groving Water scarcty [ONUINIR] | Cos Savings

& © o} ® o

Increasing water scarcity + Stringent environmental = Adopting efficient water * Industries’ sustanabisty » Continuous advancements

due to population growth regulations requanng treatment sclutions can goals drive the adoption of in water treatment

and chmate change industnies to treat thew lead to cost savings by water treatment solutions technologies, such as

prompts industries to wastewater before reducing water such as ZLD to reduce membrane filtration and

mvest in water recycling discharge drive the consumphon, wastewater water usage and advanced cxadation

and rouse technologies demand for treatment discharge fees, and environmaental impact processes, make treatment
solutions potentsal penalties for non- solutions more efficient and

compliance cost-effective

In the water and wastewaterindustry, severalfactors act as market restraints,impeding growth and posing challenges.
Understandingheserestraintss essentiato developstrategieshataddresshesechallengesandensuresustainabl@rogressn
theindustry.Someof thesemarketchallengesreasfollows:

i High Energy Consumption: Advanced water treatmenttechnologiesoften require significant energy input,
increasingoperationatostsandenvironmentalmpact,which candeteradoption.

i High Initial Investment: The capitalinvestmentrequiredfor implementingadvancedvatertreatmentechnologies
canbesignificant,posinga barrierto adoptionfor someindustries gspeciallysmallerenterprises.

i Operational Costs: Beyondinitial capital costs,ongoingoperationakexpense$or maintainingand operatingwater
treatmensystemganbe substantialimpactingthe feasibility of adoptionfor somebusinesses.

1 Complexity of Integration: Integratingnewtreatmentechnologiewith existinginfrastructurecanbe complexand
disruptive,potentiallyleadingto downtimeandadditionalcosts.

1 Regulatory Variability: Differencesin regulationsacrossregionscan complicatecomplianceefforts, requiring
companiego adoptmultiple treatmenstrategieso meetdiversestandards.

Industrial Sector Outlook

Theoutlookfor industrialwaterandwastewatemanagemerit Indiais promising,drivenby growingwaterscarcity,stringent
regulationsandthe needfor sustainableracticesThe Indian waterandwastewatetreatmenimarketvaluedat US$2.1Bin
FY?24 andis expectedo grow ata CAGR of 13.5%duringthe FY24-29 period.Key trendsincludethe adoptionof advanced
technologieslike reverseosmosismembranesmembranebioreactors,and forward osmosis,as well as the conceptof
wastewaterecyclingandzerodischargesystemggainingtractionin industriessuchaspower,food andbeveragechemicals,
and textiles. However, challengespersist, including aging infrastructure,financial constraints,and the need for skilled
workforce.
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To capitalizeon the marketpotential,India needsto investin infrastructureupgradesstrengtherregulations,and promote
public-privatepartnershipsConcord with over 20 yearsof experiences the oneof the major Indian manufactureof offshore
desalinatiorsystemswhich is well-positionedto contributeto theseefforts. With the right strategiesandinterventions)ndia
canharnessts vastpotentialto becomea globalleaderin industrialwaterandwastewatemanagemenflhe future outlookis
positive,driven by variousinitiatives suchassettingup desalinatiorplantsin coastalareasof Tamil NaduandGujaratto meet
drinking water and processwater requirementsand adoptingsmart water network solutionsthat enhanceefficiency and
reliability throughloT devicesanddataanalyticstools.

Wastewater treatment regulations and its compliance

The Indian governmentenforcesstringentregulationson industrial wastewatertreatmentand dischargeto protect water
resourcesandminimize environmentapollution. Here'sa breakdowrof the key regulationsandcompliancerequirementgor
industries:

Key wastewater treatment regulations and compliance requirements for industries
* The Indian government, through regulatory agencies like the CPCB & SPCB sets emussion regulations and effluent
| norms that specify allowable limits for contaminants m wastewater discharged by industries
| » These regulations force businesses to treat their wastewater, accordingly, significantly impacting the design and
| operation of Effluent Treatment Plants (ETPs)
* Industnies must complete EIAs before starting or expanding operations, as per government rules. The EIA process
assesses the project’s potential environmental impacts, particularly wastewater discharge

*  Based on the EIA findings, industries select appropriate wastewater treatment technologies and procedures to
mitigate environmental nisks

Setting emission
standards and
effluent norms

Environmental
Impact
Assessments (EIA) BN

* Industnes in India require multiple licenses and permats from regulatory bodses to operate legally. These permuts often
come with guidelines for wastewater treatment and management

—Ea permitting * Compliance with licensing terms necessitates investments i ETPs and implementation of sustable wastewater
N

treatment practices as violations can lead to penalties and even cancellation of operating licenses

*  Government agencies regulasly audit and inspect businesses to ensure compliance with wastewater treatment
Periodic audits regulations

and inspections + Industries must promptly rectify any issues wdentified dunng these inspections, dnving continuous improvement i
wastewater treatment practices

* Fmancial incentives for busmnesses using eco-fniendly and efficient wastewater treatment systems can take the form of
tax breaks, grants, or subsidies

« Such incentives make it financially viable for industries to invest in advanced wastewater treatment technologies

Requlations supporting the growth of wastewater recycling/ reuse

Thekey regulationssupportingthe growth of wastewaterecyclingandreusefor industriesin Indiainclude

Regulations supporting the growth of wastewater recycling / reuse

+ The Water (Prevention and Control of Pollution) Act has
given discharge nomms for sewage and industrial effluents

» The act empowers the central
government 1o set emassion and
+ It amms to protect coastal area ecology and Environment discharge standards for mdustries
Promote €COROMIC activitses m coastal (Protection) Act,
regions through wastewater reuse 1986 « It mandates industries to obtain
authorization for handlmng hazardous
waste, including wastewater

Wastewater
« States like Gujarat, Haryana, and recycle / reuse \
Chhartisgarh explscitly mention regulations AENFTHSNETESSEY. - [t endorses the reuse of reclalmed water
constitutional provisions Sta <A Samitation Policy and recommends 3 minimum of 20%
« Article 48A (protectica of environment) 1 te policies : ) reuse of wastewater in every city
the basss for wastewater recycling and reuse (NUSP), 2008
policies

Jal Jeevan Mission,

« The Ministry of Jal Shakti to provide piped dninking water to 2019
146M households in 700,000 villages by CY24, creatng
opportunities for water rease technologies

Value chain analysis of industrial water and wastewater management
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The value chainin industrial water and wastewatermanagemenéencompassesourcing chemicals, treatmentagents,and
equipment,along with managingwater sourceslt involves treatingraw water and wastewatetthrough various processes,
managingludgeandensuringsafedisposabr reuseKey servicesuchasmarketingandsalesmaintenancegchnicakupport,
training, and regulatory compliance assistanceplay crucial roles. Infrastructure developmentencompasseslesigning,
constructing,and integratingadvancedechnologiesand monitoring systems supportedby effective humanresourceand
procuremenstrategiesConcord'productandtechnologyportfolio acrosghe entirevaluechainof wastewatereusesolutions
providescustomersith lower costsof ownershipduringthe productlife cycle. Thisapproactcontrastsvith the conventional
sumof-the-partsmethod,whereproductsand equipmentare combinedfrom different manufacturergor building industrial
wastewatereuseandZeroLiquid Dischargeapplications.

Value chain analysis of industrial water and wastewater management
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Theprocessncludesprimary,secondaryandtertiarytreatment$o removecontaminantsyith sludgegeneratedheingmanaged
and disposedof properly. Treatedeffluent is safely dischargedor reusedwithin industrial processego minimize water
consumptionAdvancedechnologiesindmonitoringsystemsreintegratedo enhancefficiencyandensurgreatmentjuality.

Risks and Challenges

Industrialwaterandwastewatetreatmenffacilities posevariousrisks to workersdueto the natureof their operationsThese
risksinclude:

i Gashazards Methane hydrogersulphide andoxygendeficiencyaresignificantgashazardsn wastewatetreatment
plants,which canleadto asphyxiationexplosion,andpoisoning

1 Physical hazards Workers face risks of slips, trips, and falls due to wet floors, algae,and unevensurfacesin
wastewatetreatmenplants.Drowningis a concernwhenworking neartanksor confinedspacesontainingliquids

1 Chemical exposures Exposureto hazardouschemicalslike chlorine, ammonia,and industrial waste gasesis a
commonrisk in thesefacilities, especiallyin poorly ventilatedareasor in caseof leaks

1 Confined spacehazards Entry into tanks,pits, or sewerlines canleadto dangerssuchasengulfmententrapment,
oxygendeficiency,andexposurdo toxic atmospheres

1 Health risks: Occupationalhealthrisks for workersin sewagetreatmentplantsinclude accidentsduring various
treatmenprocessedeadingto injuriesandhealthissues

Industrial wastewatetreatmentfacilities face severalkey challengesand needto employ advancedreatmenttechnologies,

optimizeenergyconsumptionjnvestin workforcetraining,andcollaboratewith regulatorybodiesandresearchnstitutionsto
developtailoredandsustainableolutions.Major challengegacedby industriesare:
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Challenges faced by industries for water and wastewater management

v

it Energy consumption N
Complex com of wastewaber ) = - ot ;
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standards compliance criscial for industnies

Existing water and wastewater treatment plants

India's booming industriesare driving demandfor effective water treatment.Theseplants use a multi-stageapproachto
transformrawwaterinto usablendustrialprocessvater.After use wastewateundergoesreatmento removepollutantsbefore
releaseor reuse.While basicmethodslike filtration exist, advancedptionslike membrangechnologyare gainingground.
Governmentegulationsandagrowingfocuson sustainabilityarepushingindustriesowardscleaneprocesseandwaterreuse
strategiesThis rapidly developingsectorholdspromisefor efficient watermanagemeni India'sindustriallandscapeThere
areatotal of 1,496sewagdreatmenplantsin India. Someof the majorsewagereatmenplantsin India are:

Wastewater treatment plants in India

Capacity

z Ceographical . T
Mame of plamt Sootprint Operational status [MLD) Objective
= Largest 5TP = Asia 4% largest in the woeld
Okhla Wastewater Trearment Flant Okchiy, Mew Dethi Prrtalty operstional 64 = To peserate SAI of greea power from emmnateng
shade
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Project Bengalurn, Kamatka - Under operations o tabile at ~ 100 below prousd
Coronation Pillar STP North Dethi, New Delhi Unscber trial 318 = Cleaning of Yamusa river
Kodungaiyur §TP Chennai, Tamil Nadu Active; reating -230MLD 270 * Clean water resources of state incloding the
: of water - capral, g e v
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Kondli Wastewater Treatment Plamt East Delhi, MNew Dreths Usder development 204 + Swengthen elreular econmy
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GLOBAL & INDIAN INDUSTRIAL WASTEWATER RECYCLING/REUSE MARKET ANALYSIS

Market size for recycling and reuse solutions in India and key global regions

Recyclingandreusesolutionsfor wastewateare becomingincreasinglyvital in India andkey globalregionsasthey address
the dual challengesf water scarcityand environmentapollution. ConcordEnviro is one of the leadingglobal providersof

waterandwastewatetreatmeniandreusesolutions,including zeroliquid dischargg fi Z L tBobijology,in termsof revenue
from operationsason March 31, 2024. The companyhasin-housecapabilitiesto developsolutionsacrossthe entire value
chain including designing, manufacturing,installation and commissioning,operation and maintenance( @&M 0 )and
digitalizationsolutionsincluding Internetof Things( 18T 0 )Theydesignmanufactureinstall, operateandmaintainindustrial
wastewatereuseandzeroliquid dischargesolutions.Concord'secyclingsolutionsplay a vital role in supportingndustriesto

achievewaterconservatiorandsustainabilitygoals The globalrecyclingandreusewastewatemarketis experiencingobust
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growthandis projectedto grow at a CAGR of 10.1%,increasingrom US$30B in CY23to US$48.6Bin CY28, with North
AmericaandEuropecontributing35% eachasof CY23. India, with arecycling& reusemarketvaluedat US$235.5M (INR
1,968 Cr), is also advancingin this sector, focusing on sustainablewater managemensolutions. In India, innovative
technologiesindstringentregulationsaredriving the growth of thewastewaterecyclingmarket,with significantinvestments
in infrastructureand industrial processesimed at reusingtreatedwastewaterfor agricultural,industrial, and even potable
purposesAs of Fiscal2024,wasamongthetop six largestcompaniesn Indianindustrialwaterrecycleandreusesystemsn
termsof revenuewith amarketshareof [14.5%].

Market size for recyveling and reuse solutions in India and key global regions
(USS B, CY23-28P)
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Source(t): Expert imterviews, Industry pablications & artiches, 1Lattice analysis

Globally, regionssuchasNorth America,Europe andAPAC areleadingtheway in adoptingadvancedecyclingtechnologies,
motivatedby regulatorypressuressustainabilitygoals,andtheneedto managdimited waterresourcegffectively. Thedemand
for waterandwastewatetreatmentolutionsin APAC is mainly drivenby rapid urbanizationn developingAsianeconomies
including China, India, Vietham, and Indonesia.Other factors contributingto the growth of the marketinclude improving
standardof living, water scarcity,andthe emergencef more stringentwaterrelatedlaws and regulations particularly for
effluentdischargeThesesolutionsmitigate wastewatedischargampactson ecosystemand promotecirculareconomiesy
convertingwasteinto valuableresourceslntegratingrecycledwaterin industrialprocessesgriculturalirrigation, andpotable
supply reducedreshwaterelianceand enhancesesourceefficiency. This approachconservesvater, minimizeswaste,and
boostsenvironmentakustainabilityandeconomicesilience.

Overview of wastewater recycling/ reuse in industries in India

In India, wastewatetrecycling and reuseare gaining traction acrossvariousindustriesas water scarcityand environmental
concerndecomdncreasinglypronouncedindustriessuchastextiles,food andbeveragepharmaceuticalgndmanufacturing
areimplementingwastewatetreatmenplantsto recycleandreusewaterfor non-potablepurposedike cooling,irrigation, and
industrialprocesse<ConcordeEnvirois anintegratedproviderof wastewatetreatmentaindzeroliquid dischargesolutionswith
focusuponenergyoptimizationandrecoveryandtheirrecyclingsolutionshavebeensupportingheseefforts, helpingindustries
achievewaterconservatiorand sustainabilitygoals.ConcordEnviro hadrevenueof INR 285 Cr from industrialwastewater
recyclingservicesn FY24. This approachnot only helpsalleviatewater stressbut alsoenhance®perationalefficiency and
reducesenvironmentapollution.

The wastewaterecyclingandreusemarketin Indiais in the growth stage driven by regulationsassociateavith wastewater
disposalThehighinitial costof recyclingandreusesystemswhich hastraditionallylimited growth,is increasinglyoutweighed
by the higher costsof wastewaterdisposaland penaltiesassociatedvith non-compliance.This economicshift is further
incentivizing industriesto adoptrecycling and reusesolutions,therebyfosteringbroaderadoptionand developmenin the
sector.With the Indian governmenemphasizingvaterconservatiorand sustainablelevelopmenthroughinitiatives like the
NationalWaterMission, industriesareincreasinglyrecognizingthe importanceof wastewaterecyclingandreuseasintegral
component®f their sustainabilitystrategies.

Increasing adoption of ZLD
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The growth of the zeroliquid dischargeg(ZLD) marketis driven by the increasingadoptionof thesesystemsJargely dueto
stringentgovernmentregulationson wastewateidischarge Wastewatedischargedestabilizesecosystem&nd harmswater
bodies.ZLD systemsaim to eliminateall liquid wastefrom a system producingcleanwatersuitablefor reuse.The captured
solidwastecanberepurposedor variousindustrialprocessest hecleanwaterobtainedrom ZLD treatmensystemss utilized
asacoolantandin variousindustrialapplicationssuchascoolingtowerblowdown,boiler blowdown,andoil refinery effluent
treatment Concord, an integrated solutions provider supported by backwardintegrated manufacturing facilities and
comprehensivevastewatereusesolutions playsakey role in this sectorby offering advancedLD systemsandtechnology.

As anintegratedwvatertreatmentsystemandplant providerwith its own manufacturingacilities andO&M servicesoffering,
ConcordEnviro is well positionedto capitaliseon opportunitiesn waterreuseandZLD marketsin India.

Understanding of the components of a water awdstewater system in an industrial plant

1 Intake System:

Note(s): I mage represents collection of water

- Raw Water Source: Theinitial sourceof water,which couldbeariver, lake,well, or municipalsupply.The
choiceof sourcedepend®nthep | a lodatiosandwaterquality requirements.

- Intake Pumps: Thesepumpsdraw raw waterfrom the sourceinto thep | a watedsgstem.They mustbe
robustandreliableto ensurea consistentvatersupply.

- Sensorsand Instrumentation: Thesedevicesmonitor variousparametersuchasflow rate,pH, turbidity,
andchemicallevelsto ensurethe treatmenprocessearefunctioningcorrectly.

- Control Systems:Automatedsystemghatmanageandoptimizethetreatmenprocessegnsuringefficiency
andcompliancewith regulations.

q Pretreatment:
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Note(s): Image represents pre treatment process

- Screensand Strainers: Thesearethefirst line of defenseremovinglargedebrisandparticulatedrom the
raw waterto protectdownstreanequipment.

- Coagulation and Flocculation: Chemicalssuchasalum or ferric chloride are addedto the waterto form
flocs. Theseflocs helpin aggregatinguspendegarticles,makingthemeasierto remove.

Primary Treatment:

Note(s): Image represents primary treatment which involves sedimentation & chemical treatment

- SedimentationTanks: Thesetanksallow heavierparticlesto settleat the bottom,forming sludgethat can
beremovedfrom the system.

- Clarifiers: Usedto further separatesolids from water, clarifiers improve the efficiency of subsequent
treatmenprocesses.

- Filtration Systems:Thesesystemsemovefiner particlesfrom thewater.Sandfilters, membrandilters, and
multimediafilters arecommonlyused.

- Chemical Treatment: This includes processedike chlorination for disinfection, UV treatmentto Kkill
pathogensandpH adjustmento ensurehewateris chemicallybalanced.

SecondaryTreatment:
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Note(s): Image represents secondary treatment whiatiudes biological degradation of organics matter

- Biological Treatment: Thisinvolvesusingmicroorganismso breakdownorganicmatter.Commonmethods
includeactivatedsludgeprocessedrickling filters, andbiofilters.

- Aeration Tanks: Thesetanks supply oxygento supportthe biological treatmentprocessesOxygen is
essentiafor aerobicmicroorganismshatdegradeorganicpollutants.

Tertiary Treatment (for Zero Liquid Discharge):

Note(s): Image represents tertiary treatment whiicivolves advanced filtration & disinfection

- ReverseOsmosis(RO): Thismembranagechnologyis usedto removedissolvedsaltsandcontaminantfrom
the water, producinghigh-purity water.C o n ¢ oultra-ligh pressurereverseosmosis(RO) membranes
enablesighrecoveryratesof waterin India. Concord'<ZLD solutionutilizesUHPROsystemsandadvanced
wasteheatevaporatiortechnology This integratecapproacmot only ensureffectivewastewatetreatment
butalsoreduceghetotal energydemandor ZLD processesTheirwasteheatevaporatiorplantsusethermal
energyfrom wasteheatsuchasenginecoolingheat/exhaugteatasa meango extractcleanwaterfrom highly
concentratedvastewatersandreverseosmosiplantrejects.

- Evaporation/Crystallization: Theseprocessesoncentratandremovetheremainingliquid, leavingbehind
solid waste.This solid wastecanoftenberepurposear safelydisposedf. ConcordEnviro alsopioneersn
water and wastewatertreatmentwith advancedevaporation,condensation,and vapor recompression
technologiedor sustainablezeroliquid dischargesolutions.Their innovativeZLD systemsensurethat no
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liquid wasteis dischargedpromotingmaximumwaterrecoveryandreusewhile minimizing environmental
impact.

- Thickeners: Theseincreasehe solidscontentof the sludge makingit easierto handle.

Sludge Dryers: Thesereducethe moisturecontentof the sludgefurther, makingit suitablefor disposalor
reuse.

Storage
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Note(s): Image represents storage of treated wastewater

Storage Tanks: Treatedwateris heldin storagetanksbeforeit is eitherreusedor further processedThese
tanksmustbe constructef materialsthat preventcontamination.

Dischargeand Reuse:

- -

Note(s): Image represents effluent discharge into the environment

i,

Effluent Discharge: Treatedwaterthatis notreusedwithin the plantis releasednto theenvironmenbr the
municipal sewersystem.This dischargemustmeetstringentregulatorystandardgo preventenvironmental

contamination.

ReuseSystems:Treatedwateris oftenrecirculatedbackinto theplantfor usessuchascooling,cleaningand
otherindustrialprocessessignificantlyreducingthe demandor freshwater.
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Significance of wastewater recycling/reuse in various industries

Wastewaterecycling and reusehave emergedas crucial strategiedor variousindustriesseekingsustainableand efficient

resourcenanagemergolutions.Otherfactorsthataredriving the growth of thewastewaterecyclingandreusemarketin India

are: Increasingwater scarcity, improvementsn water recoverythroughtechnologicalimprovementsin recycle and reuse
systemsWaterfrom conventionasourcess becomingnoreexpensivehanrecycledwater,A growingtendencyamongforeign

companieso only import industrial productsthat follow sustainablgroductionprocessesndawarenes$or environmental
problemsandinitiativestowardssustainabilitydevelopmengoals.ln aneramarkedby increasingvaterscarcity environmental
consciousnessndregulatorypressureindustriesarerecognizingthe significanceof maximizingthe valueof wastewaterBy

treating and repurposingwastewater pusinessescrosssectorssuch as manufacturingagriculture,energyproduction,and

municipalservicesanalleviatestrainon freshwateresourcesteducepollution, andevengenerateostsavings.

Emerging trends

*  Water Conservation: Refinenes use large amounts of water for cooling and processing. By recycling wastewater, they reduce thew
freshwater mntake, preserving local water sources and mitigating environmental impact

*  Cost Savings: Refinenies can save on water procurement and disposal costs by treating and reusing wastewates internally, rather
than relying solely on freshwater sources or external wastewater treatment facilities.

Refinery

* Resource Recovery: Wastewater in chemical plants often contains valuable chemicals that can be reclaimed through recycling
processes. Thus reduces the need for new raw matenals and lowers production costs

*  Process Efficiency: Recyching wastewater within chemscal plants ensures a reliable supply of water for vanous processes,
contnbuting to overall operational efficiency and productivity

*  Water Quality: The pharmaceutscal industry requises hagh-punity water for production to ensure product quality and safety
Recycling wastewater helps water quality dards and reduces the nsk of contamnation,
*  Regulatory Compliance: Strict regul govern wastewater discharge from pharmaceutical plants. Recycling wastewater allows

companies 1o meet these regul while ning envwonmental mmpact and avording regulatory penalties

Chemical

Pharmaceutical

*  Water Savings: Power plants, especially those using thermal processes, requare vast amounts of water for cooling. Wastewater
recycling reduces the need for freshwater intake, conserving water resources and supporting ble power g

*  Cost Efficiency: Recycling wastewater lowers operational costs associated with water procurement and discharge, improving the
financial performance of power plants

* Process Optimization: Recycled wastewater 15 used for vanous purposes 1n steel manufactuning, inchuding cooling and dust
suppression. Thas reduces the demand for freshwater and enhances process efficiency

* Cost Reduction: Lower water consumption and reduced waste disposal costs contnibute 1o cost savings for steel producers,
umproving thesr compettiveness in the market

Power

Steel

* Resource Recovery: Wastewater from distilleries contains organse matter and nutrients that can be recovered and reused for energy
production or agncultural pusposes. Recycling wastewater enhances resource efficiency and reduces environmental impact

* Cost Savings: Recycling wastewater reduces the need for freshwater mtake and wastewater treatment, leading to cost savings for
distillenies and mmproving their bottom line.

* Hygiene and Safety: Recycled water s used for cleaning and sanstation 1n food and beverage production facilities, ensuring product
safety and comphiance with food safety standards

*  Water Conservation: The food and beverage mdustry relies beavily on water for processing and cleanmg. Recycling wastewater
reduces freshwater consumption and supports ble water practices.

-

Food & beverage

Trends for adoption of recycling/reuse in various industries

The adoptionof recycling and reusepracticesis becomingincreasinglyprevalentacrossvarious industries,driven by a
combinationof environmentatoncernsregulatorypressuresandeconomidncentives As global awarenessf sustainability
issuescontinuesto rise, businessearerecognizingthe importanceof reducingwaste,conservingresourcesand minimizing
their environmentafootprint.

Circular Economy Water scarcity Regulatory Push Cost Savings Sustainability Goals
= Industries are » Rapid population Stringent Adoption of recycling » Many mdustries are
mncreasingly adopting growth, urbanization, environmental and reuse practices is setting sustainability
circular economy and industnialization regulations are increasingly viewed goals, including
prnciples, are placing compelling industries as a cost-saving targets for recycling
priontizing recycling unprecedented to implement measure, as rates and waste
and reuse to demands on recycling and reuse companies find ways reduction, dnving the
minimize waste and freshwater resources, practices to meet 10 repurpose waste adoption of recycling
maximize resource leading to increasing compliance standards matenals and reduce and reuse practices
efficiency. adoption of recycling and avoid penalties. procuremen throughout their
& reuse expenses, operations.

Specialty Chemicals and Pharmaceuticals and how they are driving the demand for water reuse / recycling
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Thespecialtychemicalsandpharmaceuticahdustriesaredriving thedemandor waterreuseandrecyclingdueto theirintricate
manufacturingprocesseandstringentquality control requirementsWith the growing diversity of specialtychemicalblends
andthe continuougddevelopmenbf pharmaceuticgbroductsthere'sa heightenedeedfor advancednalyticalinstrumentation
to determinecomplexcompositionsconfirm purity levels,andverify functionality specificationsMoreover,the emphasion
R&D in pharmaceuticalgarticularlyin responséo the pandemicandevolving medicalneedsunderscorethe importanceof
sustainablepracticesin water managementAs pharmaceuticatompaniesstrive to innovateand deliver new therapeutics,
preventativetreatmentsanddiagnosticsthey rely on waterreuseandrecyclingto minimize environmentaimpact,enhance
operationalefficiency, and ensureregulatorycompliance.Similarly, the expansionof biosimilar drugsand the demandfor
lower-cost therapeuticsfurther emphasizethe need for efficient water managemenpracticesto supportthe increasing
productionandtestingrequirementsn theseindustries.

Penetration of ZLD technology in plants of India

Zero Liquid Discharge (ZLD) technologyis progressivelypenetratingindustrial plants in India, driven by stringent
environmentategulationsandwaterscarcityissuesCurrently,ZLD technologyhasbeenadoptedoy up to 23.4%of industrial
plants,representing marketvalueof approximatelyyS$54.9M(INR 459.3Cr) in FY24.TheCentralPollutionControlBoard
(CPCB)playsa pivotalrole in this transitionby enforcingstringenteffluentdischargenormsandcompliancerequirementsln

Fiscal2024,ConcordEnvirowasamongthetoptwo largestZLD solutionsprovidersin Indiain termsof revenuewith amarket
shareof [43.4%].ConcordEnviro hadarevenueof INR 199.5Cr for ZLD offeringsin theyear.

Penetration of ZLD
(USS M, FY24-290)

157.1

CAGR
AL

FY24 FYIoP
Source(s): E:l.per: interviews, [n.&m:lrlv pnbﬁﬂl'l'dl!.& articles, 1Lattice analvsis

Industriessuchastextiles,pharmaceutical@ndchemicalsareincreasinglyadoptingZLD systemgo ensurehatall wastewater
is treated recycled,andreusedwithin the plant, leavingno discharge CPCB'srigorousmonitoring, regularinspectionsand
issuanceof directivesfor high-polluting industrieshave significantly pushedthe adoptionof ZLD technologiesConcord
E n v i in-lmoéseR&D teamdevelopedJHPROmodules,andwasthefirst to introducethis innovative UHPROtechnology
in India, enablinghigherwaterrecoveryrates.The UHPRO systemenhanceshe treatmentf existingRO projectsby further
reducingeffluentvolumeandincreasingrejectconcentratiorto 10-12% solids. This leadsto significantreductionsin steam
consumptiorand powerrequirementsThe system'scompactdesignallows for easierinstallation,handling,andisolationin
caseof faults. Additionally, UHPRO systemsmanagehigher volumesof RO reject effluents more reliably, minimizing
mechanicabnd procesdailures. Further,their UHPROtechnologyconsumes80% lessenergyand offers lower O&M costs
comparedto traditional methodslike Multi-Effect EvaporatorsTheseadvancedZLD solutionsnot only meetregulatory
demandsbut also align with India's sustainabilitygoals by reducingenvironmentalpollution and conservingenergy.The
government'pushfor strictercomplianceandthe availability of advancedreatmentechnologiehavefurtheracceleratedhe
adoptionof ZLD, makingit acritical componenbdf industrialwatermanagemerin India.

Global and Indian industrial wastewater treatment solutions by technologies

Wastewatertreatmentsolutionsplay a critical role in maintainingpublic health, protectingecosystemsand ensuringthe
sustainablenanagemerdf waterresourceglobally. Thechoiceof treatmentechnologydepend®nthetypeandconcentration
of pollutants,regulatoryrequirementsand the specific needsof the industry. Below is an overview of the major industrial
wastewatetreatmentsolutionspracticedglobally:
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Thermnlhydrolysls 2

Utilizes high temperatures and pressure

to treat sludge, produce blogas, and
reduce waste byproduct

Reverse Osmosis (RO)
Removes salts and impurities from
water through a semi-permeable
membrane, ideal for industrial
wastewater reuse

Membrane Bioreactors (MBRs)

Combines biological treatment with
membrane filtration for high-quality
effluent suitable for reuse

ZLD: Viability as a low OpEXx solution

Zero Liquid Discharge (ZLD)
Recycles all wastewater, leaving zero
discharge, achieved through various
technologies like ultrafiltration, RO,

and evaporation/crystallization

Industrial
Wastewater

freatment Microbial Fuel Cells (MFCs)
Cleans wastewater while generating
electricity through bacteria
consumption of sludge

l.‘

Solar photocatalytic treatment
Reduces sludge amounts through solar

irradiation and hydrogen peroxide
treatment

Zero Liquid Discharge(ZLD) systemsoffer significant environmentalbenefitsby minimizing wastewaterdischarge they
typically comewith a higherinitial capitalexpenditurgCapEx) comparedo conventionawastewatetreatmenimethods |t
canindeedoffer low operationakexpenditurg OpEx) benefits.ZLD systemscanachievewater recovery rates of over 95%,
potentiallysavingmillions of liters of waterperyearfor alargeindustrialfacility by couplingwith thetechnologyof High pH
RO. HereareseveralWwaysin which ZLD canproveto beacosteffectivesolutionfor wastewatetreatment:

Factors supporting ZLD as a low Opex solution

Reduced water
consumption

* Reduce freshwater requirements
for industnial processes by
treating wastewater, so it can
be reused within the facility

* Low water purchasing costs or
reduced reliance on freshwater
sources, especially in water-
scarce regions

Evaporators: Growth outlook

Revenue from recovered
resources

Utilizing advanced technology
to recover resources like clean
water, salts, and biogas energy,
creating revenue streams
through resale or reuse.

Concord Enviro offers
streamlined industnal solid
waste disposal, seamlessly
integrating energy recovery
from organic materials and
biomass through innovative
processes.
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Minimized
discharge fees

* Countries and regions impose

discharge fees on industries
based on the volume and
quality of their wastewater

ZLD systems can significantly
reduce / eliminate wastewater
discharge, leading to lower
discharge fees



Evaporatosystemsoncentratandpurify wastewaterenablingcompliancewith stricterregulationsTheyalsocombatwater
scarcityby recoveringcleanwaterfor reuse Advancedversionsevenrecovervaluableresourcesrom wastewaterlndustrial
evaporatorarewidely usedacrossvariousenduserindustries,eachwith specificrequirement@andapplicationdike food &

beveragepharmaceuticalghemicals& petrochemicalsyastewatetreatmentandothers.

The demandfor waste heatevaporatorsystemsin industrial wastewatermanagements driven by the needfor efficient
wastewatetreatmentwaterconservationandsustainabilitywith agrowingmarketsizeandincreasingadoptionof innovative
solutionslike ZLD systemsandsolarthermalevaporationWHE technologyconsumesessenergythantraditionalmethodsof
waterpurification,leadingto lower operatiorandmaintenanc€O&M) costs.This makest anattractivesolutionfor industries
aimingto optimizeresourcautilization andreduceenvironmentalmpact.

Market drivers for industrial evaporators

Thesedrivers collectively createa strongdemandfor efficient and sustainablevastewatetreatmentsolutions,positioning
industrialevaporatorasacritical componenin modernindustrialoperationsAs industriescontinueto prioritize environmental
compliancewaterconservationandresourcaecoverythemarketfor industrialevaporatorss expectedo grow significantly.

Market drivers for industrial evaporators

* Industries such as food and beverage, pharmaceutical, chemical and petrochemical, and wastewater treatment are
dnving the demand for industnal evaporators, indicating a strong market growth trajectory

ZLD systems 15 a key driver for the industrial evaporators market, as it aims to eliminate liquid waste discharge, leading
to a higher demand for evaporators in wastewater treatment

* Need for efficient water management, resource recovery, and sustamability in industnal processes is fueling the demand for
evaporators, especially in industries where water conservation and environmental impact are critical factors

Industrial evaporators market is expanding globally through innovative offernings and enhanced production capacities,
contributing to market growth resulting in greater acceptance and wider usage

Market challengesfacedregarding industrial evaporators

1 High Energy Consumption: Evaporatingvaterrequiresargeamountsf energy asit takesroughly six timesmore
energyto evaporatavateratits boiling point comparedo the energyneededo heatthewaterto thattemperature

i Corrosion: Wastewatecancontaincorrosivesubstancesuchasacidsor salts,which candamagehe materialsused
in industrialevaporators

1 High initial capital investment The costof purchasingandinstalling industrialevaporatorss high. This includes
the costof the evaporatoitself, aswell asassociatedhfrastructuresuchaspiping, pumps,andcontrolsystems

1 Maintenance needs: Evaporatorgequireregularmaintenanceo preventscalingand ensureoptimal performance,
addingto operationakosts

1 Limited applicability: Evaporatoramight not be suitablefor all typesof wastewaterparticularly thosewith high
organiccontentor hazardousnaterial

Business environment: Industrial wastewater recycling / reuse market

The global industrial wastewaterrecycling and reuse market is influenced by regulatory frameworks, technological
advancementsnarketdemand and sustainabilityinitiatives andis valuedat US$80.6Bin CY23, the marketis projectedto

reachUS$ 120.0Bby CY28, with a CAGR of 8.3%. Stricter global environmentakegulationsand Zero Liquid Discharge
mandatesdrive adoption, particularly in sectorslike textiles and power generation.Technologicalinnovations,such as
membranebioreactors,reverse o0smosis,and smart water managemensystemsintegrating IoT and Al, improve cost

effectivenesandefficiency.Recyclingandreusereduceoperationatostsandhelp meetsustainabilitygoals.
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The adoptionof 10T in India'swaterand wastewatesectoris currentlylow but hashigh growth potential,driven by severe
waterstressaandassociateghallengesCompaniesreincreasinglyfocusingon environmentalsocial,andgovernanceractices
andstriving to meetUN sustainabilitydevelopmengoals,furtherfueling the adoptionof 10T solutionsin this sector.

The industrial wastewaterrecycling/reusemarketpresentsa significant businessopportunity. With growing environmental
pressuresrising water costs,and technologicaladvancementshe marketis poisedfor continuedgrowth. By addressing
challengeghroughinnovationandcollaborationjndustriesandtechnologyproviderscancreatea sustainablduture for water

resourceananagement.

Price comparisons between water recycling Vs freshwater tariffs

Conventionalvatersourcedor industriesncludemunicipalwatersupply,privatetankersanddirectextractionfrom freshwater
sourcesTheleastexpensiveoptionis directgroundwateextraction which is regulatedn mostcities. Consequentlythe most
reliableoptionfor industriesis the municipalwatersuppliedby utilities. For reuseprojectsto beviable,thetreatedwvatermust
be costcompetitivewith alternativeoptionsavailableto industries.

Water Tariff Competitiveness:Theviability of waterreuseprojectsis contingenton the costcompetitivenessf treatedwvater

1 The industrialwatertariff in metropolitancities of India andindustrialtownsrangesfrom INR 20 to INR 150 per
kilolitre

1 Theweightedaveragecomesto aroundINR 46.2perkilolitre

1 During waterscarcity,industriesmay resortto buyingwaterfrom privatewatertankerspricedat INR 56 perkilolitre
andabove

i Estimatessuggesthat costbenchmarkingor recycledwaterfor industrialpurposesanboil downto a reductionof

~10-18%of freshwatettariffs in thelong run, butthefiguresarehighly influencedby externalfactorslike technology
costsmachinery conveyanceutilities, etc.

1 Forexampleasperareportpublishedn CY24 by the Centerfor Water& Sanitation(CWAS), the costof freshwater
to industriesin Suratis INR 23.0perkilolitre, while recycledwateris pricedat INR 19.8perkilolitre, a differenceof
16.2%.

ConcordE n v i it @ @esuse/payasyout r enaotietenablesustomerso meettherequirement®f additionalwaterreuse
arisingfrom peaksin productiondueto marketdemandjow seasonafreshwateravailability, climate changerelatedsudden
impacts, urgent compliancewith regulatory changes,and immediate savingsthrough water reuse and reducedenergy
consumption.

Emerging Technologies
Emergingtechnologiesn industrialwastewaterecyclingandreusemanagemerdrepushingtheboundarie®f efficiency,cost

effectivenessand sustainability. Thesetechnologiesare designedto meetthe increasingdemandfor cleanerproduction
processeandstricterenvironmentategulationsHerearesomeof the mostpromisingemergingtechnologies:
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Emerging techmologies im industrial wastewater recyeling [ reuse treatment solutions

= Advanciag the capabilstes of nditicanl RO by opersizng it higher pressures, which allows for ihe reatment of kighly saline
High-pressure Reverse and contaminated wastewater streams

Damaosis (RO) *  Moge efficient at removing dissalved solids, salts, and comtaminarts, making them suitable for mdustries with challenging
wastewaler compositions

*  lencvative membrane technology that wses o nataral osmotic pressure difference 1o deaw water theough o semi-permeable
membrane, leaving contammants behand

E # Effective in treating highly salme or difficult-to-treat wastewater and can be mtegrated with B0 systems for emproved i
i . efficiency and reduced energy comsuMpGion_____ o eecceecsesseeeeseeseesememeens’

Forward Osmosis (FO)

#  Thermally driven separation process that wses a hydrophobic membrane to separate water vapor from a heated salins
Membrane distillation sofutica
= Operates at lower temperaiures compared 1o raditncnal dustllation, reducing energy costs

*  Anaerchic biological treatment with membrans fltration to treat industnal wastewater, sustable for treating high-strength

Anaerobic membrane wastewater with high ciganse loads

bioreactors (AnANBRs .
rs ) = Produce biogas as a byproduct, which can be used as an energy source, making the process energy-efficient and cost-effective
= Electrochemacal techaologies, including electrocoagulation, electreoxidation, and dectroflotation, use electrsc currents 1o
Electrochemical Water remove contammants from wastewater
Treatment #  Effective for the removal of heavy mietals, organic pollutants, and pathogens, and can be talored for specific industrial

applications

*  Wastewater treatment incolving the use of nanoparticles and namomaterials to enhance the remenval of contamanants

+ Improve the efficiency of filtration, adsarption, and catalytic processes, offering hagh surface area and reactnvty for pollstant
reeneval

THREATS AND CHALLENGES OF THE WATER & WASTEWATER TREATMENT INDUSTRY

Thewater& wastewatetreatmenindustryis asignificantcontributorto | n d ivasténsanagemerindustry.While the sector
faceschallengessuchasoutdated& inconsistentegulationsacrossstateshigh costsfor advancedechnologiesand weak
enforcementijt also presentopportunitiesfor growth and expansion All suchthreatsand challengesapply to all players
operatingn the water& wastewateindustry,asmentionedn the competitionsection,including ConcordEnviro. Below are
thethreatsandchallenge®f the market:

* Municipal wastewater weatssent faces high costs (e.g., INR 2.5-3L for an $-10 KLD plast) and 3 + Ostdated and inconsistest regulacions across states, weak enfl and lack of coordinati
lack of reliable infrastracture in rural and urban areas, leading 1 poor management practices “Pﬂﬂﬂﬂmwmmdmhﬁ

» [adustrial wastenater treatment straggies with a shortage of trained personnel and the challenge i E
of maintaining infrastructure, resulting m mweffiaiencies and operational costs « Indostrial wastewater reatment faces high costs for advanced technologies and chemicals,

e = AR nwwm*‘mwwwum&»

o Water recyelag solutons lack standardized procedures for differen wastewater rypes and face peaioncy yomps aad pesters farther ? comtr.

mhmm“ﬂamWMbmmmmhb ) e Sier = o 3
L fundag shorages and relunce co cutdated rystems, Climate change increases che (requeacy and

o Zero hiqmd ducharge (ZLD) solutsons imvelve high operational cests and difficulties in disposing severity of storms, threatening water recycling infrastructere vith pocesmial overflows of untreated
of sebid waste, which may contass hazasdous matessals, making the peocess expessave and e
challearzz * Varied perceptiont ZLD across mdastroes and its bigh capital aad energy conts pore

e e significant
o With the ragnd advancements s technologies, bew & moce innovatrve methods of wastewates challenges te widespread adoptien, despe is efficincy m recovesiap Water nd st

treatment are comumng. Thas evolving technology has reduced the lifecycle of current solutions,
posing threat to corent market plavers

COMPETITION ANALYSIS (FOR INDUSTRIAL WASTEWATER MARKET)
Company Overview

ConcordEnviro is anintegratedsolutionsproviderof industrialwastewatereuseandZLD solutionswith a global presence.
Thermax,lon ExchangePrajlindustries VA TechWabag,andConcordEnviro haveestablishea significantglobal presence
andmaintainsubstantiabperationsvithin India. Thermax,ConcordEnviro,andlon Exchangéiavea notablepresencén India,
supportedby their manufacturingcapabilities.Concordhasa history of high customerretentionand derivesa significant
proportionof our revenuefrom repeatbusinesgdefinedasrepeatbusinesgeneratedrom a customeiin the pastthreefiscal
years)built on our successfuexecutionof prior engagementsyur focuson high-quality products,our focuson leadingedge
technologyandcustomersatisfaction.

Key office locations

Parameter Concord Enviro Thermax Praj Industries lon Exchange Va Tech Wabag Triveni
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Global presence

Indian
headquarters &
Manufacturing
facilities

1
1
1
1
1
1
1
1
1

North America 1
Latin America
Africa

Middle East
Southeast Asie
Australia

New Zealand
Maharashtra

2 1
manufacturing
facilities  with
one in Vasai
India and the
other one i
Sharjah, UAE

90 countriesy
extensive

service networ
spread acros
Asia, Soutt
East Asia, th
Middle  East
Africa, Europe
and the
Americas)

Maharashtra

14 T
manufacturing
facilities (10 in
India & 4
abroad)

100+ countrie:|

across all !
continents
1
1
1

Maharashtra

4 1
manufacturing
facilities in
India

1

Note: Indian headquarters are taken as corporate offices unless specified

Focus Solutions

APAC

Europe

Middle east
North America

Africa

Maharashtra

7
manufacturing
and assembl
facilities acros:
India

1 assembl
facility each ir
UAE,
Indonesia,
Bangladesh ar
Saudi Arabia

Operations 1
across 2!
countries ani
four regions

Southeast Asic
the Middle
East, Africa an
Europe

Tamil Nadu 1
1

Operational
across 1
countries ir
North Americe
and Asia

Uttar Pradesh

Manufacturing
facilities in
Noida anc
Delhi-NCR
region

Parameter
Segment 9

Concord Enviro
Industrial 1

Presence in recycling solutions

Presence

Solutions provided

=

= =4 —=a =

R&D Prowess

Yes A

Anaerobic 1
digestors

DAFs

Membrane
Systems (RC
UF, NF)

ETP
STP

MBR

Waste Hee T

Evaporators

Process wate

separation

Ammonia
recovery

Concord Enviro

Municipal T

Industrial

Yes A

Provide wateq
treatment,
wastewater
treatment/recy(
le and zen
liquid discharge
solutions,
sewage
treatment/recy«
le anc
desalination
plants

Aims to provide
a onestop
solution tc
customers t
help then
reduce, reuse |
recycle wate
and wastewate

Praj Industries

Industrial T

Yes A

Nano filtration
Ultra filtration

Reverse
osmosis plar
with up to 95%
effluent 1
recycling

Praj Industries

lon Exchange
Industrial

Yes

Continuous
media filters

Advanced
oxidation
system

Membrane
systems

lon Exchange

Va Tech Wabag
Municipal T
Yes A

100% recyclin¢|
obtained usin
i

Membrane
bioreactor
(MBR)

Membrane
filtration (MF,
UF, NF)

Reverse
osmosis (RO)

Biofiltration

Va Tech Wabag

Triveni
Municipal

Yes

Offers  watel
recycling anc
zero liquid
discharge (ZLLC
solutions)

Triveni

Parameter
Laboratories and
in-house R&D
centres

1
1
1

Research focl |
on cos
effectiveness ¢

energy
effectiveness T

Continuous
product R&D

Application
R&D

45 plants whicl
can work a
pilot sites, Indit
& overseas

Operations ar
supported b
extensive R&Dﬂ

71 person
R&D team
1
1
il

6 well equippe
laboratories

ISO-9001-2015 1
certified
analytical
laboratories

Government o
India certified
in-house R&LC
centre

300+ patents

90+ researc
scientists
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2 in-house

R&D facilities

2 application:
and testing
centres

In-house R&LT
centres ir
Austria anc
India

Focused ol
protecting
water resource
in an
ecologically
sustainable
manner

Certifications:
1ISO9001:2015,
1SO14001:201!
, & 1ISO
45001:2018



Research
partnerships
Patents
manpower
Investment

Operations
Parameter

/
&

25+ individuals |
on the R&D
team

1

3 patents (files
an applicatiol
for 3 more)

Concord Enviro

Investment o
INR 19.6Cr

3 tieups with
external
firms/startups

Thermax

1

1

Private
Biotech  Part
status by
Government o
Maharashtra

90+ PhDs an
technologists

Us$
CapEx
investment

25M

Praj Industries

secta

40 patents witl

100+ product
commercialize«

Team of 5¢
scientists

lon Exchange

Research
centres

Anna
University,
Chennai/ India

Vienna
University  of
Technology,
Austria

IWW Water
Centre,
Germany

EAWAG i
Swiss Feder:
Institute of
Aquatic
Science
Technology

an

Istanbul
Technical
University,
Turkey

125+ IP rights

Va Tech Wabag

1

Associated witt
Confederation
of Indian
Industry  (ClI)
and formed
centre o
excell e
Triveni Water
Il nstitu
does extensiv
research  an
advise wide
ranging

interventions t
improve the
quality of watel
and restor
adequate wate
tables

Triveni

Integrated Offering |

Customization
Modular Designs

O&M Offerings

&

1

Inhouse 1
capabilities
span across tt
value  chair
including
design,
component
manufacturing
, installatior
and
commissionin
g, O&M
including
digitalization
solutions
including loT
technology fo
analysis o]
customer date

In-house
assembly
(electricals
contracted,
skid frame
contracted,
etc.)

Membranes
manufactured
primarily in-
house

Yes bl

Provision ol
manpower fo
operations

Ground 1
support  witt
preventive
maintenance

1071
an

Realtime
services
Al

In-house 1

installation of
plants

Yes bl

Basic 1

assessment
the plants

Detailed
assessment
with checkup
visits

Plant upgrad f

&
improvement

Manufacturing
of critical
equipment

reactors,  higl

1

pressure vesse )l

heat exchanger
columns an
customer
specific
proprietary
equipment

Yes

Plant erection

Plant
commission an
erection Hazop
studies

Water audits

Feasibility
analysis
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1

1

In-house 1
membrane
manufacturing

In-house
fabrication anc
assembly unit

In house
manufacturing
for cooling anc
boiler  watel
treatment
chemicals,
membrane
chemicals,
water  quality
test kits

R(C

Yes T

Routine T
monitoring  of
process
parameters lik
Ph, bod, coc
colour,
suspended,
solids etc.

Online  watel
quality
monitoring 1

technology, al

99 vyears 0f
plantbuilding
experience

Yes T

Training ancy
integration o
existing
skilled
personnel witt
adherence
safety
standard
operating l
procedures

anc

Plant
refurbishment

In-house
engineering an
design teams

Yes

Product
process
project
checkup,
assessment
existing
processes

an(
audi
healtt

Modification of
process tomeel
new stringen



Operations
Parameter

Concord Enviro

Thermax

Praj Industries

lon Exchange

Va Tech Wabag

Triveni

T Water 1 Plant 1 Preventive an the major step and regulatory
intelligence management pre-emptive of traditional upgradation requirements
technologies services maintenance analyses  ar I

9 carri)éd out by On & off thef  Rehabilitation o

1 Spare partf] Well-tuned dat automated site  with & old
management logging systen online NOC  room plants/equipmen

. for propet analyzers (network )

T Op(_eratlon & monitoring o Y operations Refurblsr_lment,
maintenance plant 1 Support for  control) for ~ Upgradation,
with inhouse plant  running remote automation o
trained 1  Provision of periodic  anc monitoring existing plants
manpower spare parts ar breakdown and offering ;

consumables maintenance soluions | Operation &

1  Membrane maintenance
integrity test:Y  Repair antq  Routine safet |
and autopsies refurbishment o training to - Annua

_ major operators, maintenance

1 Plant audit & components technicians contracts

evaluation . ' o .
9 Access tc supervisors ¢ 1  Piloting & field

1  Characterizat various supplier engineers trials
ol bil ane for quickq  safety  audit 1  Spares, servic
:rees?ta ity Froublejshootlng for constantl) consumables,

if required improving  the chemicals

1  Outsourced safety standarc ) o
utility services T Onsite training

& assistanc
E&M packages
Export Mix

Parameter Concord Enviro Thermax Triveni

Praj Industries

lon Exchange Va Tech Wabag

Domestic/Export  iExport: 42%  iExport:23%  JExport : 20%
mix (Revenue - 3Domestic: 58% 3iDomestic: 77% 3Domestic: 80%
FY24)

1Export : 22%
iDomestic: 78%

TExport:39% fExport: 1%
iDomestic: 61% iDomestic:99%

Domestic/Export  3Export : 35%

iExport: 21%  iExport : D% - - -

mix (Order book i {Domestic.65% 3iDomestic: 79% Domestic: 1%

FY24)

Strengths

Parameter Concord Enviro Thermax Praj Industries lon Exchange Va Tech Wabag Triveni

Strengths 1  Product &Y  Strong presenc]  High efforts anc]  Diverse 1 Enhanced risY The wate
technology in segment progress in th customer management t business sa
portfolio including food development ¢ segments address significant
across entir and beverage plants tha catered to like emerging revenue growt
value chain o chemicals, support bic petrochemical threats an due to stron
wastewater cement, stee energy an , refineries impacts, suc domestic
reuse edible oils, an CBG productior power, stee as those fror demand and
solutions textiles o sugar etc. the COVID19 focus or
provides . ) Forward with its pandemic, ol international
lower costs o Expanding it sustainability 9  Healthy the economy markets
ownership market presenc efforts with revenue growt society,  an
during the and capabilitie their technolog and operatin particularly the 1  Recurring
product  life in the green an to produce margins water industry revenue  fron
cycle. Offers renewable bioplastics operations an
comprehensi energy sectors 1 Brand is maintenance
e 0&M known for services fo
provides reliability, water anc
assured  co technology, wastewater
of operation: and innovation treatment plants
to clients with

breakthrough
1 ZLD solution technologies

using ultra and researcl
high pressur setting nev
reverse standards in th
0osmosis industry
(AUHPR
systems &
advanced

waste hee
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evaporation

systems
reduce tots
energy
demand fo
ZLD

Segment and Technology Focus

All companieshave a significant presencdn desalinationand conventionalwastewatermanagementechniquesConcord
Enviro, Thermax,Praj industries,lon exchangeand Triveni provide ZLD solutions,while Concordenviro, Thermax,lon
exchangeYa TechWabag,Triveni provideextensivemunicipalwatertreatmensolutions.

Company Water treatment Industrial waste water management Municipal water

Desalination Conventional Recycling treatment
ZLD

Concord Enviro 9 - 9 9
Thermax 9 9 9 9
Praj Industries 9 9 9 -
lon Exchange 9 9 9 9
Va TechWabag 9 9 - 9
Triveni 9 9 9 9

MembraneBio Reacto{MBR), Muti-Effect Effluent (MEE), andReverseOsmosiqRO) technologiesre providedacrossall
companiesAgitated Thin film Dryer (ATFD) technologiesare primarily providedby ConcordEnviro, Thermax,and Praj
Industries. Concord Enviro is the sole player that provides Waste heat evaporatortechnologies.Mechanical Vapor
Recompressio(MVR) technologiesareprimarily providedby Thermax,PrajindustriesandVa TechWabag.

Offerings Concord Enviro Thermax Praj Industries lon Exchange Va TechWabag Triveni

MBR 9 9 9 9 9 9
RO 9 9 9 9 9 9
MEE 9 9 9 9 9 9
MVR - 9 9 - 9 -
WHE 9 - - - - ¥
ATFD 9 9 9 - - -

* Has waste heat recovery system

Operational Focus

EPC (EngineeringProcurementind Construction)is the most commonbusinessmodel that companiesoperateon, and is

employedby Thermax,Prajlndustrieson exchangeTriveni andVa TechWabag.Operationsandmaintenanc€O&M) is an

operatingnodelthatis offeredby all players.Otherpopularoperatingnodelsareplug andplay, payperuse build-own-operate
andhybrid annuitymodels Popularindustriescateredo areautomobilespharmaceuticalfulp & papersugarchemicalsand

food & beverages.

Parameter Concord Enviro Thermax Praj Industries lon Exchange Va Tech Wabag Triveni
Business Model
Operating | Plant Al EPC 1 EPC 1 EPC base EPC T EPC/PPP
model manufacturing model (Public private
and sale i o&m 1 o&m T o&Mm f BOOT partnerships)
1 0&M 1 Build own{  Others f DesignBuilt- ¢  Ham
operate (BOO) 1 Build own Operate (DBO
1  Supplying operate an 1 BOOT
consumables arfl ~ Others transferBooT) T~ O&M
spares " T o&m
1 BOO 1 Hybrl_d
f  Service contraci Annuity Model
compromising f Others (HAM)
- Plug and pla
model
- Pay per use mod
Consumer Base
Industries  §  Indian Airforce 1  Automobile 1 Steel 1  Power 1 Municipal 1 Power
catered to . . authorities generation
Automobiles Al Brewery Al Power T Refinery anc (IPP)
distillery petrochemical {  Oil and gas

1 Distillery 1  Chemicals
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Parameter Concord Enviro Thermax Praj Industries lon Exchange Va Tech Wabag Triveni

1 Cement 1 Cement 1  Fertilizers 1 Steel an] Powerplants § Oil &gas
- metallurgy . .
1 Food &1  Fertilizer 1  Food & beverage 1  Steelindustry 1 Refinery &
Beverages . . 1  Sugar - petrochemica

1 Food processint]  Textile 1  Fertilizer
1 Mining T Textle industry 1 Chemical &

1 Pharma 1 Tannery fertilizers
T Pharma . T  Automotive 1 Food &

i Power f Dairy beverage 1  Sugar
1 Paper . 1T Cement

T Pulp&paper T Pharmaceuticals 9 Industrial § Cement
T Refineries o T Chemical parks

1 Refineries 91 Rubber &
1  Steel 1 Steel 1  Electronics q§ Others plastics
Textiles . T Food & q  Steel

. Textile beverages
i Yeast - 1  Marine

. T Fertilizers
1  Chemicals
1  Mining and

i Sugar minerals
1  Tanneries 1 Pulp & paper
1 Real Estate 1 Pharma
1 Paints

Company mapping across value chain

Concord Enviro and Thermax have a comprehensivevalue chain, providing servicesacross- design, manufacturing,
installation,operation@andmanagemeniO&M) anddigitalizing solutionsincludingtheinternetof things(loT). Prajindustries,
lon Exchange Triveni providea variety of solutionswith alower focuson IOT servicesVa TechWabagprovidessolutions
acrossall segmentsexceptfor manufacturingsolutions.

Offerings Concord Enviro Thermax Praj Industries lon Exchange Va TechWabag  Triveni
Design 9 9 9 9 9 9
Component 9 9 9 9 - 9
Manufacturing
Integration & 9 9 9 9 9 9
Installation/

Commissioning

Operations & 9 9 9 9 9 9
Management

loT 9 9 - - 9 -

OVERVIEW AND OUTLOOK ON CO2 CAPTURE AND CBG SEGMENT
CO2 capture segment in India

India ranks as the third-largest CO, emitter globally, following China and the US, with annual emissionsestimatedat

approximately2.6 GTn. The Indian governmenthas pledgedto cut CO, emissionsby 50% by 2050 and achievenetzero

emissiongby 2070.A significantachievemenin India's cleanenergytransitionhasbeenthe expansiorof renewablepower

capacity.In CY22, the powersectoraccountedor aboutonethird of total CO, emissionsgstimatedo declineasrenewables
increasinglyreplacefossil fuel-basedoowergeneration.

I n d ipieotalshift for progressn this sectoris the launchof a carboncapturepolicy to addresggrowing carbonemissions
while continuingto utilize its coal resourcesExpectedaterin CY24, the policy will offer incentivesfor companiego trap,

recycle,andstorecarbonemissionsindergroundThe powersector responsibldor 42%of India'semissionscouldseea 70%

reductionin emissionawith thesetechnologiesAdditionally, India is investingin coal gasification,which convertscoal into

gasfor electricity generationwith lower emissionsthe governmenthasallocatedINR 85B in subsidiesfor theseprojects.
ConcordEnvirois alsofocusingits R&D effortson minimizing the carbonfootprintof ZeroLiquid DischarggZLD) systems.
Thisincludesenergyrecoverythroughanaerobialigestion carboncaptureammoniaemoval,andreducingtheenergyrequired
for ZLD by usingour WHE technologyandspecializednembranes.

Advancementsin the private sector

NTPC (NationalThermalPowerCorporation)nitiative: NTPC, India'slargestintegratedoowercompanyhasbeguncapturing
CO; from theflue gasstreanof its VindhyachalSuperThermalPowerStation.This plantcapture20M Tn of CO;, daily, which
is thenusedto producegreenmethanothrougha catalyticprocessgcombiningthe capturedCO, with hydrogengeneratedrom
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ProtonExchangeMembraneElectrolyzersThisinitiative is partof NTPC'sbroaderstrategyto reducenetenergyintensityand
diversify into cleanerenergysourcedike greenhydrogenandwasteto-energy

ONGC and Shell Collaboration: Oil and Natural Gas Corporation Limited (ONGC) has signed a Memorandum of

UnderstandingMoU) with Shellto developCarbonCapture Utilization, andStoragg CCUS)technologiesThis collaboration
aimsto exploreCO; storageandenhanceail recovery(EOR)in key basins,ncluding depletedoil andgasfields andsaline
aquifers.This partnershipunderscorethe potentialof CCUSasa crucialemissionsnitigationtool.

Growth drivers pushing the CO2 capture segment in India

1) Net Zero Commitment:

|l

India'spledgeto achievenetzeroemissionsy 2070drivestheadoptionof CO, capturetechnologieto meet
climategoals

1 Indiais setto achieveits shorttermandlong-termtargetsunderthe Panchamriactionplan

i PanchamriStrategy:Underthis strategyIndiaaimsto i
- Reachinga nonfossil fuel energycapacityof 500GW by 2030
- Fulfilling atleasthalf of its energyrequirementwia renewableenergyby 2030
- ReducingCO; emissionsy 1B Tn by 2030
- Reducingcarbonintensitybelow45%by 2030

2) Developmenbf New Technologies:

i Innovationsin carboncapture,utilization, and sequestratiofCCUS) technologiesmprove efficiency and
reducecosts,makingthemmoreviablefor widespreadgdoption

i CCUScanberetrofittedto existingpowerandindustrialplants,tackling emissionsn hardto-abatesectors,
particularlyheavyindustriedike cementsteelor chemicals

i CCUSis anenablemnf leastcostlow-carbonhydrogenproduction which cansupportthe decarbonisationf
otherpartsof the energysystemsuchasindustry,trucksandships

i CCUScanremoveCO2 from theair to balanceemissionghatareunavoidableor technicallydifficult to abate

3) Governmentnitiatives:

i Supportfrom the Departmentof Scienceand Technology(DST), IT B o mb aTedsologyBusiness
Incubator(SINE), andthe NationalCentreof Excellencan CarbonCaptureandUtilization (NCoE-CCU)

i CarbonPolicy - Aims to balancendia'senergydemandvith sustainableoaluse aligningwith globalefforts
to developcarbon capturetechnologies;Despitethe high costsand low efficiency of currentmethods,
advancementareanticipated

4) Increasdn industrialdemand:

i Industries like chemicalsandrefineries,are major CO2 emittersand also generatesignificantwastewater,
CO2 capturetechnologiesmplementedn theseindustrieswill createa needfor robustwastewatetreatment
solutionsto handle the combined effluent stream, potentially including concentratedbrine from CCS
processeandindustrialprocessvastewater

i Industrieslike power and chemicalsare significant contributorsto India's CO2 footprint and capturing

emissiondrom theseconcentrategourcege.g.,refinery flue gas)offersa viable solutionwith manageable
costs

Government Initiatives driving growth

The CO, capturesegmenin India is gainingmomentumas part of the country'scommitmentto combatclimate changeand
achievenetzeroemissionshy 2070. Theseeffortsindicatea significantpushtowardsadoptingandscalingup carboncapture
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technologiesin India, aligning with global climate goals and enhancingsustainablesnergy practices.Severalsignificant
initiativesandcollaborationgighlight the progressn this area:

AcceleratingCCSTechnologiegACT) 1 Aims to facilitate R&D and innovation that can lead
development of safe and cexdffective CQ capture,
utilisation and storage (CCUS) technologies

1 India has joined forces with France, Germany, Gre
Norway, Romania, Switzerland, The Netherlar
Turkey, the United Kingdom, and the United State
achieve CCUS objectives

1 The initiative has witnessed four successful ACT ¢
targeting research, development and innovation pra
within CCUS

MissionInnovationChallengeon CCUS 1 Department of Science and Technology (DST) anc
Department of Biotechnology (DBT) have launche
joint call for research and development in CCUS

1 Challenge aims to identify and prioritize breakthrol
technologies in Cexapture, separation, storage, anch(
value addition

National Centres of Excellencein Carbon Capture and § Establishment of twdNational Centres of Excellence
Utilization Carbon Capture and Utilization with support from
Department of Science & Technology

Two Centres are

- National Centre of Excellence in Carbon Capture
Utilization (NCoECCU) at Indian Institute c
Technology (IIT) Bombay, Mumbai

- The National Centre in Carbon Capture i
Utilization (NCCCU) at Jawaharlal Nehru Centre
Advanced  Scientific  Research  (JNCAS
Bengaluru are being set up

CarbonCapturePolicy 91 India is planningto launcha carboncapturepolicy to
addressts growing emissionswhile still utilizing its vast
coalresources

1 Policy will include incentivesfor companiesto trap,
recycle,andstoretheir emissionsinderground

Compressed Bio Gas sector

India'sCompresse8iogas(CBG) sectoris poisedfor significantgrowthasthegovernmenintensifieseffortsto reducereliance
on importedfuels and enhanceenergysecurity. The SustainableAlternative TowardsAffordable Transportation(SATAT)
initiative, underscoredia'sstrategidocusonleveraginglomestiaesource$o generateleanemndmoresustainablenergy.
CBG, derivedfrom purifying biogasproducedfrom organicwaste,servesvariousapplicationssuchas transportatiorfuel,
energygeneratiorfuel, andcookingfuel. It offersaviablealternativeto CompressefllaturalGas(CNG) andcanbeseamlessly
usedin CNG vehicleswithout modification. The government'ssupportthroughfinancial incentives,policy measuresand
regulatoryframeworksis designedto createa conduciveenvironmentfor the growth of the CBG industry, with notable
involvementfrom the sugamills utilizing pressmudasfeedstock.

Despitethe promisingoutlook, the CBG sectorfacesseveralchallengesincluding high capital costs,long paybackperiods,
andtheneedfor reliablefeedstocksupplychains.Industryexpertshighlight theimportanceof addressingheseissueghrough
technologicaldvancementand stablemarketconditions.The government'proactivemeasuressuchasblendingmandates
andfiscal incentivesaim to mitigatethesechallengesaandensurea stablegrowth trajectoryfor the CBG sector.As partof a
broaderstrategyto transitiontowardscleanerenergysourcesCBG'srole in reducingcarbonemissionsaandenhancingenergy
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securityis critical. Initiatives like the SATAT and the establishmenbf CBG plantsby major corporationslike Reliance
Industriesreflect a strong commitmentto harnessingCBG's potential. This sectornot only contributesto environmental
sustainabilitybut alsopromiseseconomidbenefits,includingjob creationandlocal developmenttherebyaligningwith India's
vision of agreenemandmoreself-reliantenergyfuture.

The installation of compressediogas(CBG) projectsin India presentssignificant advantagesincluding improved waste
managemenipcal cleanenergyproduction,andreduceddependencyn importedcompressedaturalgas(CNG). Concord,
leveragingts expertisén anaerobidigestiontechnologyhasrecentlyenteredhe CBG plantinstallationsector.Theindustry,
currentlydominatecdby a few engineeringandtechnologyproviders,needsnnovativestartupso addresspecificchallenges.
Key areasrequiring attentioninclude regional feedstockmappingusing Al, developmentof mixed feedstocktechnology,
capturingandutilizing CO, byproducts gnrichingandmarketingfermentedorganicmanure(FOM), monitoringthe healthof

bioreactorsand microbes,andeffective pretreatmenof feedstocksAddressingtheseissuescanenhancehes e ¢ tgmowtid
andsustainability offering substantiabpportunitiesfor entrepreneuriatontributions.

Government initiatives

The Indian governmenthasundertakerseveralinitiatives to improve the Compressediogas(CBG) sectorin the country.
Thesenitiativesdemonstratéhe Indiangovernment'sommitmento promotingthe CBG sectorandachievingits cleanenergy
goals.

Herearesomekey initiatives:

Initiative Description
SustainableAlternative Towards Affordable Transportatior §  This schemeaims to encourageentrepreneur$o setup
(SATAT) Scheme CBG plants acrossthe country and supply the gas to

public sectoroil companies

1 Setup5K CBG plantsby 202324 to producel5M Tn of
CBG annually

NationalBioenergyProgram(NBP) 1 Providesfinancial supportfor the establishmenof both
largeandsmaltscalebiogasandbiomasdacilities

1 Programhasan initial allocation of INR 858Cr and a
cumulativebudgetoutlay of INR 1,715Cr

GalvanizingOrganicBio-Agro Resource$GOBAR)}-DHAN | Aims to promotethe use of organic wastefor energy
Scheme generationand to reducethe environmentalimpact of
wastedisposal

1 Establishmentof 500 new ‘waste to wealth' plants,
including 129 CBG plants, with an investmentof INR
10KCr

Panchamritnitiative 1 Aims to achievea nonfossil energycapacityof 500GW
by 2030,ensurehat50% of energyproductionis derived
from renewablesources

1 Reducetotal projectedcarbonemissionsby 1B Tn by
2030, and decreasehe carbonintensity of the economy
by 45%by 2030, relativeto 2005levels

New NationalBiogasandOrganicManureProgramme 1 Aims to promotethe useof biogasfor energygeneratior
andto produceorganicmanurefrom biodegradablevaste

BiomassProgramme 1 Financialassistancéo compressetbio gasproducerdor
procuremenbdf biogasaggregatiormachineryto support
collectionof biomass

1 Totalfinancialoutlay INR 564CRfor FY23-24to FY26-
27
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Initiative Description

National Bio Energy Programmeof Ministry of New and § Phasd of the Programmehas been approvedwith a
Renewabld&nergy(MNRE) budgetoutlay of INR 858Crwhich includedINR 100Cr
for theBiogasProgramme

1 Supportsettingup of small(1 m®to 25 m? biogasperday)
and mediumsize Biogasplantsi.e. above25 m®to 2500
m?® biogas generationper day for correspondingpower
generatiorcapacityrangeof 3 kW to 250kW from biogas
or raw biogasfor thermalenergy/ coolingapplications

Biogas Power Generation(Off-Grid) and Thermal Energy § Aims to promotethe useof biogasfor powergeneratior
ApplicationProgramme andthermalenergyapplications

1 Central Financial Assistance(CFA) for Biogas Power
Generatior(Off-Grid)

- For power generation, the CFA rates are INR 45
per kW for 3 kW to50 kW, INR 40,000 per kW fc
50 kW to 200 kW, and INR 35,000 per kW for 2
kW to 250 kW, with respective ceiling limits al
administrative charges

- For thermal applications,the CFA rates are INR
22,500perkWeqfor 3 kW to 50kW, INR 20,000per
kWeq for 50 kW to 200 kW, and INR 17,500 per
kWeqfor 200kW to 250kW, with respectiveceiling
limits andadministrativecharges

- Specialincentivesadd an extra20% CFA for NER,
Island,RegisteredsaushalasandSC/ST.

Growth drivers driving the CBGndustry in India

The compressethiogas(CBG) industryin India is driven by severalkey factors,which havesignificantimplicationsfor the
wastewatetreatmenindustry.Herearetheimportantgrowth driversin the CBG industryandtheirimpacton thewastewater
treatmenindustry:

IncreasingdDemandfor Sustainablé&Enerqgy:

India aimsto increasethe shareof gasin energyconsumptiorfrom ~7% (CY22) to 15% by 2030,which will drive
demandor CBG. Thecountryaimsto generaté0%of its total electricityfrom greensourcesdy 2030,makingbiogas
a strongpotentialcontributor.This growing demandfor sustainableenergysourcedike CBG will leadto increased
investmentsn wastewatetreatmeninfrastructureo managehe effluentgeneratedvy industries Thiswill drive the
demandfor advancedvastewatetreatmentechnologieghat can efficiently handlehigh organicloadsandproduce
cleanenergy.

Proactivegovernmen®PoliciesandIncentives:

The Indian governments actively fosteringthe growth of the compressediogas(CBG) sectorthrough several
initiatives. The Sustainablé@lternative TowardsAffordable TransportatiofSATAT) schemelaunchedn 2018,had
estimatedo establistbK CBG plantsby 2023,producingl5M Tn of CBG. This schemeencouragesntrepreneurto

developCBG plantsandsupplythe gasto public sectoroil companiesAdditionally, the governmensupportshiogas
investmenthroughprogramdike GobarDhan,the National Policy on Biofuels, andthe Wasteto EnergyProgram.
This will leadto increasedvastewatetreatmentrequirementdo managehe effluent generatedy theseindustries,
driving demandor advancedvastewatetreatmensolutions.

Growing IndustrialSector:

CBGis aversatileenergysourcethatcanbeusedin variousapplicationssuchaspoweringmachineryandequipment
in the agricultural sectorand servingas an energysourcein different industries.This versatility makesCBG an
attractiveoptionfor theindustrialsector whichrequiresdiverseenergysolutionsfor its variedoperationsthegrowing
industrialeconomycontributesearlyanotherthird of the total emissionsTheseemissionsarechallengingto reduce
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andwill likely increasewithouttheimplementatiorof newtechnologiesandcarbonabatementechanismsDespite
agradualreductionin coalusage)ndiawill remainrelianton fossil energysourcedike coalfor a considerablgeriod
to supportindustry and ensureaffordable,reliable baseloadbower. Consequentlylndia‘s decarbonizatiorstrategy
mustalsoincorporatetechnologieghatreduceemissiondrom hardto-abateindustrialsectorsandresidualbaseload
powergeneration.

Opportunitiesn Rurallndia:

EstablishingCBG plantsoffers significanteconomidbenefits particularlyin rural India, by actingascatalystsor job
creation acrossvarious sectors.Theseplants generateemploymentopportunitiesfor skilled plant designersand
engineerssemiskilled constructiorworkers,androutineplantoperatorspotentiallyrequiringover275,000workers.
Additionally, CBG productioncreatesa lucrative marketfor farmers,enablingthemto monetizeagriculturalwaste
and organic materialsas biomassfeedstockfor theseplants. This initiative empowersrural communities fosters
financialinclusion,andrevitalizesthe agriculturalsector.

Increasingrocuson Sustainabilityand EnvironmentalConcerns:

With theworld in urgentneedof transitioningtowardsrenewablesnergyresourcesindia currentlystandsata crucial

crossroaddn a countrywherepopulationandeconomyareexpandingapidly, the energydemanccontinuedo soar.
However,the emergenceof a Compressediogas (CBG) manufacturingplant showsa promising future for the
¢ 0 u n treneyvédbkeenergyresource Accordingto a researchstudy by IOCL, the estimatedCBG potentialfrom

varioussourcesn Indiais nearly62 MMT with a bio manuregeneratiorcapacityof 370 MMT. CBG plantdesigns
prioritize environmentalsustainability,with a steadfasicommitmentto achievingzero pollution dischargeacross
water,air, andhazardougmissions.

Thesegrowthdriverswill increasedlemandor industrialwastewatetreatmensolutionsin India, driving investments
in advancedvastewatetreatmentechnologiesandinfrastructure

FINANCIAL BENCHMARKING

This sectioncontainsfinancial benchmarkingon key performancendicatorsfor ConcordEnviro with it iridgstry peersVA
TechWabag,lon ExchangeTriveni Engineering& IndustriesLimited, Thermax& PrajIndustriesfor the FY22, FY23 and
FY24.

Financial benchmarking
Financial benchmarking for FY22
i Thermaxis thelargestcompanyby revenugINR 62,553.40M), followed by Triveni (INR 43,131.30M).

i lon Exchangeshowsthe highestprofit aftertax (PAT) marginat 10%,with a41%5-yearCAGR for PAT. In contrast,
WabaghasthelowestPAT marginat 4%, despitehavingthethird-highestoverallrevenue.

@CONCORD & mme iowpiciNG: i pr‘a\}
I y [ENGINEERING & NOUSTRIES LD .8 ol

Founding Year 1992 1995 1964 1932 1966 1983
Overall revenue INR Million 3,375.70 30,116.90 16,185.64 43,131.29 62,553.40 23,673.99
Revenues from operations INR Million 3,293.66 29.793.00 15.,768.68 42,909.45 61,283.30 23.432.74
Growth in revenue from operations (y-o0-y) % -5.25% 5.11% 8.79% -8.77% 27.91% 76.13%
Revenue growth 5 Year CAGR % - -1.47% 8.24% 9.61% 5.95% 25.28%
Gross profit INR Million 1911.45 6,736.00 6,311.31 14,317.87 26,432.90 8,795.72
Gross margins % 58.03% 22.61% 40.02% 33.37% 43.13% 37.54%
EBIT 37042 2,560.90 2,268.60 6,349.94 4,352.70 2,073.84
EBITDA INR Million 614.27 2.662.20 2.549.03 7.157.39 5.483.80 2.299.76
EBITDA margins % 18.65% 8.94% 16.17% 16.68% 8.95% 9.81%
EBITDA growth 5 Year CAGR % - 1.20% 25.09% 8.73% 0.72% 21.38%
PBT INR Million 185.31 1,683.90 2,173.31 5.804.64 4,101.00 2,048.77
PAT INR Million 164.77 1,320.60 1,616.88 4,240.59 3,123.10 1,502.42
PAT margins % 5.00% 4.43% 10.25% 9.88% 5.10% 6.41%
PAT growth 5 Year CAGR % - 331% 41.35% 12.67% 2.09%
ROE % 12.78% 8.96% 27.84% 24.45% 9.26% 17.50%
ROCE % 10.23% 13.37% 3321% 18.30% 11.18% 24.42%
‘Working capital days # days 209 118 39 180 48 68
Debt equity ratio 0.47 0.28 0.07 0.82 0.10
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Source:

Financial information for Concorednviro has been derived from restated financial statements for the financial years ended March 31

2022

VA Tech Wabag Ltd. financials has been derived from the official company website which are audited financial staterhents for t

financial years ended March 31, 2022.

lon Exchange (India) Ltd. financials has been derived from official company website which are audited financial statethents fo

financial years ended March 31, 2022.

Triveni Engineering & Industries Ltd. financials has been derived from official company website which are audited fiasemiahts

for the financial years ended March 31, 2022.
Thermax Ltd. financials has been derived from official company website which are audited financial statements for tileyéaesci

ended March 31, 2022.

Praj Industries Ltd. financials has been derived from official company website which are audited financial statemeriiisafocithe

years ended March 31, 2022.

Notes:

Gross Profit is calculated as the difference between Revenuedpenations and the cost of finished goods produced (i.e. sum of: (i)

cost of materials consumed; (ii) purchase of stimeitade; and (iii) changes in inventories
Gross Profit Margin is calculated as Gross Profit divided by Revenue from Operations

EBIT is calculated as the sum of profit before tax, and financial cost

EBITDA is calculated as the sum of (i) profit/(loss) for the period/year, (ii) tax expense, (iii) finance costs, andd€nintimp and
amortisation expenses less interest income
EBITDA for the listed peers is calculated without deducting any other income / finance income as it is not possibleety asoadain
the operating / nomperating nature of the same.
EBITDA Margin is calculated as EBITDA divided by revenue from operations

EBITDA growth is calculated as EBITB¥4and EBITDAv1oto the power of 1/5 and subtracted by 1
PAT Margin is calculated as profit for the year divided by revenue from operations
PAT growth is calculated as PAksand PATEvioto the power of 1/5 ansubtracted by 1

Return on Equity

Return on Capital Employed is calculated as earnings before interest and tax (EBIT) divided by Capital Employed. Futtier, cap

s cal

cul ated

as profit

/

(I oss)

for

t he

employed is aggregate of tangible net worth (i.e. total asset excluding deferred tax asset and intangible assets,autigidiodi
use assets, reduced by total liabilities) and total borrowings
Working capital days is calculated as the sum of Trade Receivables and Inventories reduced by Trade Payables dividesifoymeven

operations multiplied by 365

DebtEquity Ratio is calculated as total borrowings divided by total equity

Financial benchmarking for FY23

A

1 Thermax leads significantly in overall revenue and revenues from operations, with INR 82,499 million and INR 80,898.1

million, respectively.

1 Triveni demonstratethe highestROE at 72%, suggestingffectiveutilization of shareholdergquity to generategrofits

Founding Year

Overall revenue INR Million
Revenues from operations INR Million
Growth in revenue from operations (y-0-y) %

Revenue growth 5 Year CAGR %
Gross profit INR Million
Gross margins %

EBIT

EBITDA INR Million
EBITDA margins %

EBITDA growth 5 Year CAGR %
PBT INR Million
PAT INR Million
PAT margins %

PAT growth 5 Year CAGR %
ROE %

ROCE %

‘Working capital days # days

Debt equity ratio

Source:

(a CONCORD (€< ¥resc

1992

3,504.97
3.432.19
4.21%

1.979.60
57.68%
263.03
495.84
14.45%

75.53
54.87
1.60%

2.00%

6.96%
180
0.47

1995

30,140.80
29.,604.80
-0.63%
9.78%
6,909.40
23.34%
3.719.00
3.807.10
12.86%
-15.64%
3,061.00

109.30
0.37%
-35.57%
0.70%
21.29%
127

0.14

@ ION EXCHANGE

1964

20,306.78
19.896.09
26.17%
13.53%
7.470.43
37.55%
2.669.69
2.960.55
14.88%
14.63%
2,587.03
1.949.66
9.80%
37.37%
26.18%
30.82%
69
0.06

(ENGINEERING & INDUSTRIES LTD. I I

1932

56,972.45
56.168.31
30.90%
30.73%
15.303.38
27.25%
6,028.43
6,963.23
12.40%
17.60%
5,624.39
17.918.07
31.90%
71.97%
78.28%
16.87%
140
0.34

THERMAX
1966
82,499.90
80,898.10
32.01%
12.52%
34,651.30
42.83%
6,408.80
7.577.40
9.37%
12.63%
6,032.90
4,507.00
5.57%
14.29%
12.25%
12.57%
50
0.21

praj

1983

35,636.39
35.280.38
50.56%
30.74%
13.266.02
37.60%
3.233.54
3.536.01
10.02%
3521%
3,187.25
2.398.18
6.80%
43.44%
24.06%
3233%
65

Financial information for Concord enviro has been derived fiestatedinancial statements for the financial years ended March 31, 2023.
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VA Tech Wabag Ltd. financials has been derived from the official company website which are audited financial stateimefitssfiocitl years ended

March 31, 2023.

lon Exchange (India) Ltd. financials has been derived from official company website which are audited financial stateimefitsafocial years ended

March 31, 2023.

Triveni Engineering &ndustries Ltd. financials has been derived from official company website which are audited financial statements focitde fina

years ended March 31, 2023.

Thermax Ltd. financials has been derived from official company website which are audited financial statements for tileyéaenended March 31,

2023.

Praj Industries Ltd. financials has been derived from official company website which are audited financial statemefitmfwighgears ended March

31, 2023.

Notes:

Gross Profit is calculated as the difference between Revenue from Operations and the cost of finished goods produted: (ijecsst of materials
consumed; (ii) purchase of stetktrade; and (iii) changes in inventories

Gross Profit Margin is calculated as Gross Profit divided by Revenue from Operations

EBITis calculated as the sum of profit before tax, and financial cost
EBITDA is calculated as the sum of (i) profit/(loss) for the period/year, (ii) tax expense, (iii) finance costs, andg@vatitpandamortisation expenses

less interest income

EBITDA for the listed peers is calculated without deducting any other income / finance income as it is not possibleedty ssngdain the operating

/ nonoperating nature of the same.

EBITDA Margin is calculated as EBITDA divided by revenue from operations
EBITDA growthis calculated a&£BITDAxy,4and EBITDA:v15t0 the power of 1/5 and subtracted by 1
PAT Margin is calculated as profit for the year divided by revenue from operations

PAT growthis calculated as PAT.4and PATEyiqto the power of 1/5 and subtracted by 1

Return on Equity is calculated as prdfit (| os s)

for

t he

year

divided

by

average

sharehol

Return on Capital Employed is calculated as earnings before interest and tax (EBIT) divided by Capital Effpttherdcapital employed is aggregate
of tangible net worth (i.e. total asset excluding deferred tax asset and intangible assets, but includefgisglassets, reduced by total liabilities) and

total borrowings

Working capital days is calculated as the sum of Trade Receivables and Inventories reduced by Trade Payables divided frpnmeeperations

multiplied by 365

DebtEquity Ratio is calculated as total borrowings divided by total equity

Financial benchmarking for FY24

1

Concord Enviro has the highest gross margin among all the other identified peers across all the years of comparison FY

FY23 and FY22

Concord Enviro has recorded the highest growth among identified peers in FY24

Thermax has the highest revenues (95,560.3 INR Million) but the lowest revenue growth (9% CAGR)

Praj demonstrates the highest Return on Equity (ROE) at 24%, with lon exchange following at 21%

Source:

Financial information for Concord enviro has been derived fiestatedinancial statements for the financial years ended March 31, 2024
VA Tech Wabag Ltd. financials has been derived from the official company website which are tnaliteid! statements for the financial years ended

March 31, 2024.
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