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C O N S U LT A N T S

Ref:
2025/( OC0l

I)ate:

'Io.

The Boerd of Directors
TruAlt Bioeners/ Limited
Sune1" No. 166.
Kulali ( rors. Jamkhandi Mudhol Roal
llagalkot 5tt73l3
Karnatuka. India

(the'Company")

DAM Capitsl Advisors Limitcd
Altimus 2202. Levcl 22.
l'andurang Dudhkar Marg
Worli. Mumbai - 400018
Maharashtra. lndia

SBI Capital Markets Limited
1501. I5rh tl($r
A & B Wing. Parincc Crcsccnzo
llandra Kurla (irmplex
l]andra (hast). Mumbai- .100 051

I\rrsuanl to thr cnsrqcmcnt lettcr dared I 2l )2_202.1- and "lt thc request ofthc Company. I. Anudeep
B. Chartered l.lngincer. am rcquired to examine. rcvieu.. verif\ . conlirm and cert

(DAM Capital Advisors l,imitcd and SBI Capital Markcts l-imitcd with any othcr brxrk running lcad managcrs
which may bc app.inted in relation to the oll'er are collectively ret'cned to as the..Book Runniog Lcad
Managers- or the "BRLMs-)

sub: chartcred Engineer certificrtion determining the c{pscity of Ethrnor plant of rruAlt
Bioencrgi Limited (the *Company.)

Dear Sir/Ma'am-

I. the undersigned. coniirm that I am duly registered as a Chartered Engineer (cenilicale of registration
enclosed hercwith as Arnexure c) with the rnstiturion of Engineers l rndia) bcaring membe..hif, number
M- 1712807. and that I am authorized. and have the required competenc€ and technical knorrledse. 1o issue
this ctrtificate. Further. wc contirm that the aforesaid registration is valid as on date hereof. 

"ii ",,r"i-rve are duly qualilied to issue this certilication. we reprcscnt that our execution. deri"c.,r- ano pcrtbrmunce
ol'this certificate has been duly authorized by all necessary actions (corpnrate or otherwise).

p
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(a) Company's installed capacity. actual production and capacity utilization of the distillery units TBL
Unit I, TBL tJnit 2. TBL Unit 3. ]'BL Unit 4 and'fBl, Unit 5. owned and/or controlled by the Company
("DistiUery Utrits"), material approvaly licenses obtained by the Company in relation to its Distillery
Units. and cenain other matte.s. as appearing in Annerure A. and

(b) cenain other p6nicula6 in relation to the Distillery Unitvproduction infrdslructure, details ol'which arc
appearing in Annerure B ofthis certificate.

Based on independent review ofthe information and explanations and representations provided to us by the
Clompany, physical inspection of the machinery and equipment at the Disrillery Units and production
inl'raslructure. and our verification of the relcvant records and documents of thc Company. including
approvalVsubmissions madc to governmcnlal authorities or rcgulatory authoritics. revicw of actual
manuf'actudng data at each ofthe manuf'acturing lines- etc. carried out by us, we confirm that the (a) that
Annexure A contains the dctails of (i) the inslalled capacity. actual production and capacity utilization at
thc units tbr the ycar March 3 I ,2023. March 3l, 2024 and March 3 l, 2025; ( ii) material approvalV licenses
obtained by the Company in relation to its Distillery L.lnits and (b) the statements mentioned in ArDcturr
B regarding the Distillery UnitVProduction lnfrastructure are true, complete. accurate and fair.

We tlrther confirm that we are an independent organization with no direct or indirect interest in the

Company, and are not related in any manner to the promoters. promoter group. directoni. shareholders.
olticen, KMP, SMP, cmployees, agents, repres€ntatives ofthe Company and are not a related party of the

Company. Sub6idiary(s) or otherwise interested in thc formation or management of the Company. We
provide professional serlices in the ordinary course ofour profession.

We consent to thc inclusion (in part or full) ofthc information in this certilicate and the aonexues in the

red herdng prospectus ("RHP") and the prospectus ("Prospectus") iotended to be filed by the Company

\ryith the Securities and Exchange Board of lndia (the *SEBI*), Registrar of Companies, Kamataka at

Bangalore and any relevant stock exchangc{s) where the Equit}' Shares are proposed to be listed (the "Stock
Erchrtrgcs"), as the case may be, and as well as in addenda or supplements thereto. investor and roadshow
presentations. rescarch reports and other documents in r€lation to the Offer (the'Offcr Documents") and

any other material to b€ used in relation to the Offer.

Wc also consent to thc inclusion of this letlcr as a part of "Mrterial Contrscts atrd Documents for
lospection" in connection with the Offer. which will be available for insp€ction at the Company's
registered oflice or uploaded on the Company's website from date of the filing of the RHP until the
Bid/ofler Closing Date.

Namc ofChartercd Engineer: Anudeep Krishna. B
l'elephone Number: +91 9902096413

Email: an udeep. bhecm inenir@gmail-com

Registration Number: M- 1712807

This ccrtificatc may bc relied upon (in part or in firll) by the Company. the BRLMs and the legal counsels
to the Company and the BRLMS. appointgd pursuant to the Oller and may be submitted to the Stock
Exchanges and any other regulatory or statulory or govemmental authority. We hereby consent lo this lener
being disclosed by the BRIMs. ifrequired ( i) by reason ofany law. regulation or order ofa coun or by any
government or comF,etent regulatory authority. or ( ii) in seeking to establish a defence in connqltion with.
or to avoid. any actual, potential or fireatened legal. arbitral or regulatory proceeding or investigation.
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We also consent to be named as an 'Exper' in terms of Section 2(38) and Seclion 26(5) ofthe Companies

Act. 2013. as amerde4 with respect to this cenificate.'Ihe fbllowing details with respect to us may be

disclosed in the Otie. Documents;



We undertake to immediately inform the BRLMS and legal counsels in case of any changes to the above
until the date when the llquity Shares puNuant to the OITer commence trading on the Stock Exchanges. ln
the abscnce of any such communication from us until the date when thc Equity Shares commence trading
on the Stock Exchanges. the above infbrmation contained in the Material Contracts aDd l)ocuments for
lnspection and certificd herein should be taken as true, correct. accurate and updated and ,vou may a^ssumc

that there is no change in respect ofthe matlers covered in this certificate.

We agee to keep inlbrmation regarding the Offer strictly confidential.

Sincerely-
For and on behalfofAnudeep Krishna B
Authorised Signatory
Name: Anudeep Krishna B
Designation: Chartered Engineer
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lincl: As alxlve-

Cc:
Domestic Legal Counsel to the BRLMs

Cyril Ahrrchrnd Msngsldss
3'd Floor. Preslige F'alcon ]bwers
19- Brunton Road
Bengaluru 560 025
Karnataka. India

Domestic Legrl Counscl to the Company

Khaitrtr & Co
Embassy Quest. 3rd Floor.
45ll Magrath Road. Bengaluru 560 025

Kamataka. India

lrternatiotral L€gal Couos€l to the BRLM

Hogan Lovells Lee & Lcc
50 Collyer Quay
#lG0l OLJE Bayliont
Singaporc M9321

En

it.'l ?'12807
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Antrexure - A

Operational Capacity ofthe Ethanol Plstrt:

[Jnit No Location
Capacity

as on March 31,
2025

Capacity as
on March
31,2024

(lnir- |
Kulali Cross, Jamkhandi Road,
Mudhol. District Bagalkot, Kamataka.

7OO KLPI) 7OO KLPD

Unir-2
Hippargi-Maigur, Jamkhandi Taluk,
Bagalkot District Kamataka.

5OO KLPD 500 Kt.Pt)

Unit-3
Kallapur- S. K. Post: Kulageri, Badami
Taluk, Bagalkol District, Karnataka.

4OO KLPD 2OO KLPD

tJnit 4
Jalageri and Canganaboodhihala . Taluka
Iladami . Bagalkot District . Kamataka 2OO KLPD

Leafi niti Bioenergy Private Limited

Unit No Location
Capscity as
on March
3r,2025

Capacity as
on March
3t,2024

CBC Unit
SY 152, Hippargi, Albal Road. Mygur,
Jamkhandi, Kamataka 5871 l9

34,17,000 Kg
per imnum

34, r 7,000 Kg
per annum
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Trualt Bioenerry Limited
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Annexure B

(i) In Fiscal 2023 and in Fisllal2024. the Company produced 1.64,9M kilo litres (*KL") and 1.41,659 Kl, of ethanol, of
which 70-238 KL and 89,675 KL ofethanol was produced using molasses and 94,666 KL and 51.984 KL was produced using
sugar syrup. For fiscal 2025. the company produced 1.82.588 KL ol'ethanol ol'which 63.313 KL was produced using
molasses and 1,19,275 KL llas produced usinS sugar syrup.

(ii) ln Fiscal 2023 and in Fiscal 2024 the Company produoed 15.52E MT ofsolid FOM and 59,127 MT of liquid FOM and
10.225 MT ofsolid FOM and 42.504 of liquid FOM r€sp€ctively. For fiscal,2025 the company produced 15,887.88 MTof
solid FOM and 94.444 MT of liquid FOM.

(iii) Leafiniti- op€rates one CBG plant with a capacity of 10.20 tonnes pe. day ("TPD") as of March 3l- 2025. which also
produces solid and liquid fermented organic manure ("FOM'). The company has entered into a share subs€ription cum
shareholders' agreemenl \r'ith GAIL through which. t,eafiniti will commence s€tting up multiple CBG units across various
Iocations in a phased manner, ol which 20 l<rcations have been identified in the subscription cum shareholders' agreement.
ln Fislca!2023.2024 and in Fiscal2025. kafiniti Bio€nergy Private Limited poduced 1.450,697 kg and 11,03,122 kgs and
29.29,463 kg ofCBG. respectively. ln Fiscal 2023 and in Fiscal 2024 and Fiscal 2025. the Company produced 16527.91 KL
and 39.785.67 KL and 46.66E KL ofENA, respectiv€ly. L€afiniti is equipped with technology sourced from Praj Industries.
l,eafiniti is a "no emuent discharge planf', Further. liquid fermented organic manure is recycled to reduce fresh water
consumption.

(iv) Company necently expanded Ethanol pnrduction capabilities by 600 KLPD in three locations. to an aggregate installed
capacity of2.000 KLPD. Further, they are in the process of converting current mono l'eed (sugarcan€ juice / sugar syrup /
molass€s) unit to a dual feed unit. By March 2026. out ofthe 2.000 KLPD capacity. Compsny intends to convert 1,300 KLPD
to dual-t'cr{ capable ofproducing ethanol from grain-based feedstocks or grains unfit for human consumption.

(v) In a limiled operating period. Company has been able to grow business as a result ol strategic utilization of production
capacity. They haie adopted a focused expansion pathway including diversilying raw material base fo. Ethanol production.
Of the total installed capacity of2.000 KLPD. 1.300 KLPD is propos€d to be fungible, being capable of using gEin as well
as sugar syrup/sugarcane juice and molasses as raw materials tbr Ethanol production. and is to be commissioned by l'iscal
2026. Company intends to utilize existing units and the protr)sed additional capacities in a fungible manner based on seasonal

availability of raw material to optimiz,e outpu! navigate lhe dynamic nature ofraw material priccs ard the differcnt prices
l'or Ethanol sourced from multiple feedstock.

(vii) 'l he Company operates lbur molasses and sugar s).ruFbased distillery units in Kamatak& with an agg€gate installed

Ethanol production capacity of 2.000 KLPD out of which they have operational capacity of 1,800 KLPD as of
March 3 l. 2025.. Within the existing distillcry units. Company proposes to set up dedicated segments for prc-trcatment and

dried distillers grain solids production units. 'lhese will be utilized to offset the idle capacity during seasons when sugar is

available in reduced quantities. Company's exisiing infraslructure provides familiarity with the Ethanol production prcess.

lnstalled/ lt ofEthanol and ENA'
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(B)

lioil / Loc.tion

7OO KI,PI) Dual Feed Stock (550

KLPD dual feed and 150

KLPD SugarcarE Juice /
SFup / Molasses)

45 Acres
38 Gunta

700
KI,Pt)

550 KI,PD
by
September

2025

tjnit I
Kulali Cross. Jamkhandi Road .
Mudhol Bagalkot DisEict .

Kamataka.
500 Kt_PD Dual Feed Stock 1450

KI-PD dua.l feed and 50
26 AclEs

23 Guntas

500
KI-PD

450 KLP[)
by Octoher
2025

llnit l

t1.1112801
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(A)
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Moli!.6
(B)

Fongiblc
lot grrtio
oby
rddiak'll
of Grrins
C!picitv

Totd
C.p.city
(A+E)

Ifippargi-Maigur Jankhaadi
Taluk BagElkot Distdcr .
KarnalSka.

Unit l
Kallapur- S.K. Po6t . Kulageri .

Badami Taluk Bagalkot

District . Kamalaka.

KI,PD Sugacane iuice /
SFup / Molass€s)

17 Acres

26 (;untas
400

Kt-PD
4OO KLPI) 400 KI,PD Swarcane

Juice/Synrp/Molasses

Unil 4
(PDposed)

JalagEri ard Gaqrraboodhihala
. Taluks Bsdafti . Bagalkot

District . Karnstaka

22 Acres

22 Gurtas
200

KLPD
3OO KI,PD
b! Octoher
2025

2OO KLPD Dual Feedstock

KLPI)
(200

Unit 5

(Proposed)

Muttalgeri, Badami Taluka

Bagalkot Distdct . Kamaraka

15 Ac&.s . 2
Guntas

200

KL l)
l(x) Kt Pt) Sugarcaoc Juice / Synrp /

Molass€s-200 KIPD

Totrl 2,(m
KI,P
D

IJOO
KLPt)

2.{m0 l\t.PD

Uria / l,ocrtion Iccdstoak

' As on date

(viii) As ol'March 31. 2025. the Company has incuned capital expenditur€ of I 45.020.64 lakhs towards this increase in

capacity.

(ix) The Company's inslalled capacity has inqeased fiorn 590 KLPD as of March 31. 2022, when they were not a p6rt of
Company on a proforma basis to 1,400 KI,PD as of March 31. 2024 and subsequently to 2000 KIPD as of March 3lc 2025.

Conespondingly. the volume ofethanol sold by the Company increased ftom 100.282 KL in Fiscal 2022 on a proforma basis

to 158,701 KL in Fiscal 2023 and was 1,48.920.55 KL in Fiscal 2024 and volume of ENA sold by the Company \\€s 9365

KI in Fiscal 2022 , 15.885 KL in Fiscal 2023 wrd wx 37.670 KI in Fiscal 2024. Volume of ethanol sold by company for
Fiscal 2025 was 2,17,539 KL and volume ofENA sold was 43,795 KL

(x) Th€ Promoter Group from whom the Company sources sugar slrup and molasses" namely Nirani Sugars Limited
(formerly known as MRN Chamundi Canepower and Biorefineries Private Limited), and MRN Bhima Sugar and Power
Private Limited and MRN Canepower and Biorefineries Privalc Limited has a sugarcane crushing capacity of79.O0OTCD as

on March 31. 2025. Ils crushing capacity includes 79,000 TCD production capacities for molasses and sugarcane syrup per

day.

(xi) ln Fiscal 2024. operating at the Companys existing installed capacity of t,400 KLPD, it utiliztd l7l,l75 MT of sugar

syrup/sugarcane juicr and 4,45,16t MT of molasses for its opeBtions. For fiscal 2025. operating at the Company's existing

operational capacity of I,E00 KLPD, it utilized 3,74.676 MT of sugar synr/sugarcane juice and 3,60,825 MT of molasses

for its operation.
In the sugar crushing season lasting approximately l4Gl60 days in a year the Compan.'" is able to operate utilizing the

sugarcane j uice/ syrup and molasses from th€ promoter group entity while during off-season it op€mtes using slored molasses

for approximately 70-90 days. Further with the Company's dual fe€d integration facilities it will be able to operate

approximately 330 to 340 days.

!'iscrl 2025tiscel 2021Fiscel 202J

Perceotrge of
'l otsl Qu.otirJ-
Sourced (7o)

Quartity

Sourccd
fiom
Promoter
Gmup (MI)

Pcrccnaaga
of Tobl
Qurrtity
Sourccd
l'/.1

Qurotity

Sourtcd from
Promoicr
Group (M-I)

Qurntity

Solrrced from
Promolcr
Croup (MT)

Pcrcaotrgc of
Tolal
Qurrtity
Sourc.d (7o)

Rrlr !l{tcrirl

I00.0{)"/" 3 71676100".,.

M.!7,l2807

Engi

p

*
o
*

Sugar syrup/Sug,arcane 3.t t.,l5i t00.Lugb

2OO KI,PD

t
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Reu )laterial t'iscrl202J l,isral 2ll2{ l-iscal 2025

Qorotity

Sourced from
Pmmoacr
C.oup (MT)

Perccntegc of
Totrl
Qusnaity
Soorc.d (9/c)

Qu.ntity

Sourcad
from
Prcmotcr
Group (M't)

Pcrcantagc
of Tohl
Qurnaity
Soorccd
V.l

Qurotity

Sourced frum
Promotar
Group (MT)

Perccnlrge of
'totrl Qurtrlity
Sourced (9/")

.luicc

Molisses t.i9.099 98.470/" 3't2.131 86.01o/. 2li675e 18.93"/"

(ii) Futher, the Company has a cooling tower and have large fermenters at all units, with capacities of 18 lakh litres. as of
March 31. 2025.

(xiii) The Company's production units have processes to monitor product qualily. As part ofcontinued lixus on technology
tiat aids sustainability, propos€d new units will be equipped with distillation sections rc4uiriog ste3m pressurE of 1.2

kilograms per squarc c€ntimeter compar€d to its existing distillery units. where steam pressure of 3.5 kilograms per square
centim€ter is utilized. This in turn is intended to allow for higher electricity to b€ generated at turbo generalors, leading to
ener$/ optimization and cost sfficiency.

(xiv) The Company has installed zero discharge facilities at units for the tr€atment ofall liquid effluents. wherein no treated
liquid eflluent from its unils is discharged on to the land or into any water body.

(xv) l00o/o of the waler that the Company uses in the distillation procass is condensed and reused further. Similarly, the

moishre exFacted in the sp€nt wash process is funh6 used for feamentation, instoad of fresh waler;

(xvi) The Company has sstablished emuent treatrnent plants at its distillery units. to reduce fresh waler usage. and mitigalc
disruptions to the ecolosi of the areas.

(xvii) The Subsidiary of the Company- l-eafiniti Bioenergr Limited utilizes the emuents being ejected as a result of the

dislillation process, called 'spent wash'. for CBG production. It also uses spent wash in boilers to burn as fuel and the residual
waste which is otherwis€ hazardous. known as spent lesse. is used in the digesters to produce methane for CBG production.
Further. the residual waste fiom CBG production in the digester that comes out as solid waste is treated subsequently and

converted into FOM.

(xviii) All of the Company's ethanol units have bagasse and spent wash-lired incineraiion boilers. compared to erstwhile
boilers which use coal. The ash emitted from the boilers is sold cxtemally. which is then used in making bricks and in making
potash gmnules. which are used as manure. As pafl ofcompany's op€rations. once bagasse is bumt in boilers, ash from the

boilers generates high quality potash. Further, the company has been able to source steam and power requircments intemally
through captive power sources. Each ofthe units have bagasse based cogeneration plants, with a boiler and lurbines, which
reduces extemal power requirements. Company's bagasse-based cogeneration plants offer a cost advanlage ovcr coal-based

cogeneration plans. resulting in lorver fuel expcnses and reduced B)wer generation costs.

(xix) The Company has cogenemtion uniB, with boileN and turbines, at each ofthe units. which generate sleam and power

for captive consumption, and reduce extemal power requirements. Potash derived fiom molasses, a by-poduct ofthe ethanol

production, is sold extemally and CG expelled as a by-Foduct ofthe production process is sold to third panies for use in

other applications as either dry ice or as liquid CO?, instead ofbeing extonally discharged.

($() Company's Promot€r Group has capacity for all the bagasse requirem€nts for the proposed second generation ("2G")

ethanol production. Company proposqi to set up a 200 KLPD unit for 2C Ethanol production and diversify feedstock for
Ethanol production by utilizing excess bagasse of800,000 MT as additional feedstock in proposed unit.

(xxii) CBG Unit has an annual installed capacity of 34,17,000 kg per annum, as of March 31, 2025.

(xxiii) Even in the absence ofany working capital limits in these p€riods. Company achieved capacity utilization of 74.06%,

arld 42.630/o in F'iscal 2023 and in Fiscal 2024 lbr Ethanol and ENA. Company achieved capacity utilizalion of45.08% for
Fiscal 2025.

ve crushing capacity of 79,000 l CD as of March 31. 2025
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(xxv) The Company has plaDned its expansion to benelit from ruw material diveBification, as 1,300 KLPD of the total
installed capacity of 2,000 KLPD in Fiscal 2026 is Foposed !o be fungible, and capable ofproducing both grain-based and
sugar syrup and mo lasscs-based ethanol .

(xxvi) The Company has adopted t€chnology such as multi-pressure vacuum distillation and molecular sieve dehydration
systems. which create ease ofoperations. The Company's compressors and purilication system is membrane-based and driven
by advanced technology.

(xxvii) Company is also having a cooling tower and large fermenters at all units, with capacities of 18.0 lakhs as of March
3t -2025-

(rc\x) The Company is intending to utilise 800,000 MT oftugasse from Promote. G.oup companies to produce approximately
6 crore lilres per annum of 2C ethanol.

(xxxi) For the process to produce ethanol Company cunently utilises sugarcane juice/syrup/molasses as a raw material.
Company utilizes bagasse to fuel the boilers. Company utilises prEss mud a residue of sugarcane as a raw material for
producing compressed biogas.

(l) The firm stands at a competitive advantage as the Promoter Group companies have the ability to supply adequate amounts
ofraw malerial even following rhe proposed capacity expansion.

(2) Company ha-s fungible production units. which enables them to produce grain-ba-sed ethanol wirh the addition ofsections
such 8s grain storage s€ctiorl. loading and unloading section, grain handling, cleaning, milling and flour handling flour
weighing system. slurry handlin& jet cooking, liquification, pre-scarification s€ction, dccantation s€c1ion. and DDGS dryer
section.

(3) Leafiniti has entered into a share subscription cum shareholdeB' agrccment with GAIL through which. t.eafiniti will
commence s€tting up multiple CBG units across various locations in a phased manner. of which 20 locations have been
idertified in the subscription cum shareholders' agre€ment.

|urther the company will be setting up multiple CBG plants starting &om three to five CBG plants in different parts of todia
through a joint venture with a Japanese srategic partncr. Additionally. the company has a non-binding term sheet and a
memorardum of understanding with Sumitomo Corporalion Asia & Oceania he. Ltd. for potential collaboration in the
bioene.gy- sector. The initial phase raill involve developing CBG plants. followed by lirture p.oiects in ethanol and
sustainable aviation fuel.

(xxxii) Key processes Jor production ofEthanol.

Fermentation: Fermentation is the process by which complex organic substanccs arc converted into simple organic suhtanc€s
by thc action ofcnzymes secr€ted by microorganisms. Alcoholic fermentation is the proccss by which suqos€ and reducing
sugars i.e. glucose and fructose, are converted into ethyl alcohol and CO2 b]. the action of enirymes invsrtage and zymas€
secrctcd by the microorganism, yeast. During the l'ermentation, yeast stlains converts sugar present in the molasses, such as

sucrose or glucose to cthanol. Optimum parameters like pH and tempcraturs control and substratc concentration are required
for l'ermentation.

Alcohol will be distillcd out from fermented wash to produce rectified spiril. ENA and ethanol as a llnished prqluct. Co2
gas is collected and sent to the CO2 procuring unit to produc€ liquefied CO2 and solid CO2 which is used for beverages,
pharmacauticals and for cold slorage.

Distillation: Distillation s€ryes to remove impurities bascd on the principle of hydro extraction. Dilution water to the

distillation column is t'ed in such a way that it selects the higher alcohols and other impurities to move upwards and extracts
ethand down. The distillation column operates under vacuum. The column is heated using prc-rectifier cum exhaust column
and alcohol vapors arc condensed on the shell side of the distillation column reboiler. As the process continucs. there is an

inversion in relative volatilities ofhigher alcohols as compared to ethanol and these alcohols are separated in the top distillate.

(xxxiii) CBG
Depending upon th€ raw material being utilized fff CBG Foduction, se1 fonh below are details k€y proc.ess€s for CBC
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Process Chdrt for Dual Feed - Sugar and Gruin Based Ethanol
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