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Type In Rs Cr 
No of Shares (Mn) 

% of 
Issue 

Upper Lower 

QIB 420 8.46 8.89 50 

NII 126 2.54 2.67 15 

Retail 294 5.92 6.22 35 

Em-

ploy. - - - - 

Total 839 16.92 17.78 100 

Details of the Issue 

Price Band ₹ 472 – ₹ 496 
Issue Size ₹ 839.28 Cr 
Face Value ₹ 10 
Bid Lot 30 
Listing on BSE,NSE 

Post Issue Mcap ₹  4,253.33 Cr 
Investment Range ₹  14,160 - ₹ 14,880 

Important Indicative Dates (2025) 

Opening 25 – Sep 
Closing 29 – Sep 

Basis of Allotment 30 – Sep  

Refund Initiation 01 – Oct 

Credit to Demat 01 – Oct 

Listing Date 03 – Oct 

Offer Details 

Offer Size ₹ 839.28 Cr 

Fresh Issue ₹ 750 Cr  

OFS ₹ 89.28 Cr  

Company Profile  

Trualt Bioenergy Limited, incorporated in 2021, is a leading player in the biofuels sec-

tor, with a primary focus on ethanol production. With an installed capacity of 2,000 kilo 

litres per day (KLPD), the company ranks among India’s largest ethanol producers, hold-

ing a 3.6% share of the country’s ethanol production capacity as of Fiscal 2025. The 

company’s operations encompass both ethanol and compressed biogas (CBG) produc-

tion. Its subsidiary, Leafinity, operates a CBG production plant with a capacity of 10.20 

tonnes per day (TPD) as of March 31, 2025. To further scale its CBG business, Trualt 

Bioenergy has entered into MoUs with a Japanese gas company and Sumitomo Corpora-

tion Asia & Oceania Pte. Ltd. Trualt Bioenergy currently operates five distillery units in 

Karnataka, four of which utilize molasses and syrup-based feedstocks. The company is 

also actively pursuing expansion into emerging verticals, including second-generation 

ethanol, sustainable aviation fuel, and Mevalonolactone (MVL) and allied biochemicals, 

reflecting its commitment to innovation and diversification within the bioenergy sector. 

 

GEPL’s Insights & Investment Thesis:  

• Trualt Bioenergy Limited has one of the largest ethanol production capacity in India 

with 4 molasses and sugar syrup based distillery units with a capacity of 2,000 

KLPD, of which 1,800 KLPD is operational.  

• The company has executed a 600 KLPD capacity expansion and secured approval 

from the Karnataka State High-Level Clearance Committee to scale production to 

4,600 KLPD. 

• Based on the FY25 earnings, relative to the company's post-IPO paid up capital, the 

issue is priced at a P/E ratio of 29.01x. We believe that the company is fairly val-

ued compared to its peers, demonstrated healthy financial performance, and ex-

panding its capacity. Therefore, we recommend a “Subscribe” rating for the issue. 

 

Business Highlights & Services  

Trualt Bioenergy Limited is India’s largest ethanol producer by installed capacity as of 

March 31, 2025 (CRISIL), operating five strategically located distillery units in Karnataka 

with an aggregate installed capacity of 2,000 KLPD and operational capacity of 1,800 

KLPD. The company has demonstrated robust operational and revenue growth, produc-

ing 1,64,904 KL, 1,41,659 KL, and 1,82,588 KL of ethanol in FY 2023–2025, with corre-

sponding revenues of ₹700.81 Cr, ₹956.36 Cr, and ₹1,433.94 Cr. Trualt Bioenergy has 

executed a 600 KLPD capacity expansion and secured approval from the Karnataka State 

High-Level Clearance Committee to scale production to 4,600 KLPD, supported by loan 

approvals under the Central Government’s Ethanol Interest Subvention Scheme. Its stra-

tegic expansion includes fungible units capable of producing ethanol from molasses, 

sugar syrup, sugarcane juice, and grains, alongside the integration of a 200 KLPD second

-generation ethanol unit using 800,000 MT of excess bagasse. The company also plans to 

utilize damaged food grains, surplus rice, and maize to enhance dual-feed operations, 

optimizing capacity utilization and margins across the year. 

 

Trualt Bioenergy’s operational model ensures raw material flexibility and cost efficien-

cy. Through structured supply arrangements with its Promoter Group and open-market 

sourcing, the company mitigates price volatility, while its bagasse-based cogeneration 

plants provide captive power, lowering energy costs.  
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Planned investments in grain storage, handling, and processing infrastructure will further enhance dual-feed ethanol production and op-

erational productivity. With its large-scale production, diversified feedstock strategy, captive utilities, and phased capacity expansion, 

Trualt Bioenergy is well-positioned to capitalize on India’s growing ethanol and biofuel demand, offering a compelling investment oppor-

tunity driven by scale, operational efficiency, and sustainable energy solutions.  

 

Trualt Bioenergy Limited is a leading Indian biofuel producer, with a strong presence in ethanol and compressed biogas (CBG), poised to 

capitalize on a rapidly growing market supported by government initiatives like the Ethanol Blended Petrol (EBP) programme and SATAT 

scheme. The company benefits from assured offtake agreements with OMCs, long-term CBG contracts, and additional revenue from ferti-

lizer by-products (FOM) and ENA sales, while leveraging fungible production capabilities across multiple feedstocks. Backed by an experi-

enced Promoter-led management team with deep industry expertise, strategic expansions, and operational efficiency, Trualt Bioenergy is 

well-positioned to consolidate its leadership, optimize margins, and capture India’s renewable energy growth opportunities.  

 

Trualt Bioenergy is strategically expanding its ethanol and CBG production to capture the rapidly growing Indian biofuel market. To scale 

ethanol output and mitigate seasonality risks, the company is diversifying feedstock beyond sugarcane, sugar syrup, and molasses to in-

clude grains such as surplus rice, damaged food grains, and maize, while customizing existing distillery units to enable dual-feed produc-

tion and optimize capacity utilization. Ethanol demand in India is projected to grow at a CAGR of 17.7% till Fiscal 2026, supported by ac-

celerated blending targets and government focus on 2G ethanol. Concurrently, the company is aggressively expanding its CBG footprint 

through its subsidiary Leafiniti in partnership with GAIL, strategic partners, and Japanese collaborators, with 20 locations identified for 

phased plant development. This expansion leverages long-term offtake agreements, raw material sourcing from sugar companies, and by-

product monetization through DDGS and press mud, creating multiple revenue streams. With a clear focus on scalable production, feed-

stock diversification, and strategic partnerships, Trualt Bioenergy is well-positioned to consolidate its leadership, optimize operational 

efficiencies, and capitalize on India’s growing ethanol and bio-CNG market.  

 

Trualt Bioenergy is strategically positioned to capitalize on the emerging Sustainable Aviation Fuel (SAF) market and India’s growing bio-

fuel ecosystem. SAF, capable of reducing aviation CO₂ emissions by up to 80%, represents a significant growth opportunity, with India 

targeting 1–2% SAF blending by 2027–28 and global demand set to scale exponentially. Leveraging existing ethanol production infrastruc-

ture, the company is advancing SAF capabilities through technology collaborations, MOUs, and process licenses, aiming to establish a 10 

crore litre annual production facility, making it one of the world’s largest SAF producers from ethanol. Simultaneously, Trualt is expand-

ing its biofuel retail presence, establishing integrated dispensing stations across high-consumption corridors, offering E85, E93, bio-CNG, 

EV charging, battery swapping, and non-fuel retail services, supported by regulatory approvals and government incentives. These initia-

tives, combined with strategic feedstock diversification, advanced technology adoption, and first-mover advantages, position Trualt Bio-

energy to capture high-growth opportunities in aviation and ground transportation fuels, strengthen its market leadership, and create 

multiple revenue streams while supporting India’s transition to sustainable energy. 

 

Trualt Bioenergy is strategically expanding its product portfolio and exploring new revenue streams beyond conventional ethanol and CBG 

production. The Company intends to capitalize on emerging opportunities such as ethanol as a cooking fuel, leveraging pilot initiatives by 

HPCL and global adoption trends, and systematically commercialize FOM, LFOM, potash, methanol, and calcium carbonate derived from 

its existing operations. In parallel, Trualt is scaling SAF, 2G ethanol, and advanced bio-CNG capabilities through MOUs, technology licens-

es, and partnerships, including agreements with GAIL and other strategic collaborators, enabling phased expansion across multiple loca-

tions. The Company is also enhancing cogeneration capabilities, exploring carbon credit consultancy, and piloting dual-fuel solutions for 

agricultural machinery, creating cost savings and increasing offtake for CBG. Trualt’s disciplined approach to inorganic growth via joint 

ventures and strategic acquisitions, combined with targeted research, pilot projects, and end-to-end integration of biofuel and allied 

products, positions the Company to optimize existing assets, diversify its revenue base, and capitalize on India’s accelerating transition 

toward sustainable fuels.  

 

Trualt Bioenergy Limited 
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Segmental wise revenue breakup 

 

 

 

 

 

 

 

 

Objective of the IPO Issue 

• Funding capital expenditure towards setting- up multi-feed stock operations to pave- way for utilizing grains as an additional raw 

material in ethanol plant at TBL Unit 4 of 300 KLPD capacity for INR 150.68 Cr. 

• Funding working capital requirements of INR 425 Cr. 

• General corporate purposes. 

 

Industry Outlook 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

Trualt Bioenergy Limited 

Particular FY25 FY24 FY23

Revenue from sale of Ethanol (INR Cr) 1,434           956 701

Revenue from sale of CBG (INR Cr) 23                5

Revenue from sale of FOM (INR Cr) 1                 0

ENA (INR Cr) 284              246 53

CO2 (INR Cr) 6                 6 3



Peers Comparisons 

 

 

 

 

 

 

 

 

 

 

Company’s Competitive Strength  

• Largest Installed Capacity for Production of Ethanol in India. 

• Integrated Resource Management, Creating Scalable Operations. 

• Strategically Located Production Infrastructure, with a Focus on Technological Innovation and Sustainability. 

• Well-positioned to Capture Favourable Industry Tailwinds. 

• Entrenched Customer Relationships, Creating a Strong Demand Pipeline. 

• Skilled and Experienced Promoters and Management Team, with Committed Employee Base. 

 

Key Strategies Implemented by Company  

• Diversify Sources of Ethanol Production. 

• Focus on Increasing the CBG Capabilities. 

• Commence Production of 2G Ethanol. 

• Venture Into Sustainable Aviation Fuel Supply. 

• Establish Biofuel Dispensing Stations to Cater to Retail Energy and Flex-fuel Requirements. 

• Increase Supply of Products Allied with the Production Processes, such as FOM. 

• Grow Through MoUs, Pilot Projects, Joint Ventures and Strategic Acquisitions. 
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Trualt Bioenergy Limited 

Name of the company 
Face Value 

(₹) 
Total Revenue 

(In Cr) 
EPS P/E (x) RoNW(%) 

Trualt Bioenergy Ltd 10 1,908 20.94 NA 19.07 

 Peers Group 

Balrampur Chini Mills Ltd 1 5,415 21.57 23.89 11.51 

Triveni Engineering & Industries Ltd 1 6,808 10.88 33.07 7.66 

Dalmia Bharat Sugar Industries Ltd 2 3,746 47.78 7.75 11.96 

Particular (INR in Cr)  FY25 FY24 FY23

Equity Capital 71           61               61             

Reserves and Surplus 698         204             179           

Net Worth 769         265             240           

Revenue 1,908      1,223          762           

Growth (%) 56% 60%

EBITDA 284         162             79             

EBITDAM (%) 14.9% 13.2% 10%

PAT 147         32               35             

PATM (%) 7.7% 2.6% 4.7%

ROE (%) 28% 10% 26%

ROCE (%) 11% 7% 10%



Notes 
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Disclaimer: This report has been prepared by GEPL Capital Private Limited ("GEPL Capital "). GEPL Capital is regulated by the Securities and Exchange Board of India. This report does not consti-

tute a prospectus, offering circular or offering memorandum and is not an offer or invitation to buy or sell any securities, nor shall part, or all, of this presentation form the basis of, or be relied 

on in connection with, any contract or investment decision in relation to any securities. This report is for distribution only under such circumstances as may be permitted by applicable law. 

Nothing in this report constitutes a representation that any investment strategy, recommendation or any other content contained herein is suitable or appropriate to a recipient’s individual 

circumstances or otherwise constitutes a personal recommendation. All investments involve risks and investors should exercise prudence in making their investment decisions. The report 

should not be regarded by the recipients as a substitute for the exercise of their own judgment. Any opinions expressed in this report are subject to change without notice and may differ or be 

contrary to opinions expressed by other business areas or groups of GEPL Capital as a result of using different assumptions and criteria. GEPL Capital is under no obligation to update or keep 

current the information contained herein. The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors. Options, derivative products and 

futures are not suitable for all investors, and trading in these instruments is considered risky. Past performance is not necessarily indicative of future results. Foreign currency rates of exchange 

may adversely affect the value, price or income of any security or related instrument mentioned in this report. Any prices stated in this report are for information purposes only and do not 

represent valuations for individual securities or other instruments. There is no representation that any transaction can or could have been effected at those prices and any prices do not nec-

essarily reflect GEPL Capital’s internal books and records or theoretical model-based valuations and may be based on certain assumptions. Different assumptions, by GEPL Capital or any other 

stheirce may yield substantially different results. GEPL Capital makes no representation or warranty, express or implied, as to, and does not accept any responsibility or liability with respect to, 

the fairness, accuracy, completeness or correctness of any information or opinions contained herein. Further, GEPL Capital assumes no responsibility to publicly amend, modify or revise any 

forward-looking statements, on the basis of any subsequent development, information or events, or otherwise. Neither GEPL Capital nor any of its affiliates, directors, employees or agents 

accepts any liability for any loss or damage arising out of the use of all or any part of this report. In no event shall GEPL capital be liable for any direct, special indirect or consequential damag-

es, or any other damages of any kind, including but not limited to loss of use, loss of profits, or loss of data, whether in an action in contract, tort (including but not limited to negligence), or 

otherwise, arising out of or in any way connected with the use of this report or the materials contained in, or accessed through, this report. GEPL Capital and its affiliates and/or their officers, 

directors and employees may have similar or an opposite position in any securities mentioned in this document (or in any related investment) and may from time to time add to or dispose of 

any such securities (or investment). The disclosures contained in the reports produced by GEPL Capital shall be strictly governed by and construed in accordance with Indian law. GEPL Capital 

specifically prohibits the redistribution of this material in whole or in part without the written permission of GEPL Capital and GEPL Capital accepts no liability whatsoever for the actions of third 

parties in this regard.  
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