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TruAlt BioEnergy Ltd.
About the Company:

• TruAlt Bioenergy Limited, incorporated in 2021, is involved in the manufacture of biofuels with a focus on 
the ethanol industry. It is one of India's largest ethanol manufacturers by installed capacity of 2,000 kilo 
litres per day (KLPD). In Fiscal 2025, it holds a market share of 3.6% in ethanol manufacturing capacity.

• The business operations of the company extend to ethanol production and production of compressed 
biogas (CBG).

• As on Mar 31, 2025, it has one CBG production facility with a capacity of 10.20 TPD (Tonnes per day) 
through its subsidiary Leafinity

• To increase its CBG capacity further, it has signed Memorandum of Understandings (MoUs) with 
Japanese Gas company and Sumitomo Corporation Asia & Oceania Pte. Ltd.

• The company further proposes entering other verticals such as second-generation ethanol, sustainable 
aviation fuel, and Mevalonolactone ("MVL") and Allied Biochemicals.

Industry Outlook:
India is poised to become the fastest-growing bioenergy market globally between 2023 and 2030, accounting 
for over a third of the world's bioenergy demand growth. This trajectory is driven by a confluence of policy 
support, technological advancements, and an urgent need to address energy security and environmental 
concerns. The Indian government has set ambitious targets to integrate biofuels into the national energy mix. 
The National Biofuels Policy aims for a 20% ethanol blending in petrol and a 5% biodiesel blending in diesel 
by 2030. Sustainable Alternative Towards Affordable Transportation (SATAT) Scheme: This initiative 
encourages the establishment of compressed biogas (CBG) plants, offering financial incentives and a 
guaranteed off-take agreement with oil marketing companies (OMCs). The scheme aims to promote the use 
of CBG as an alternative fuel for transportation and industrial applications.

Capacity Expansion and Product Diversification:
TruAlt Bioenergy is actively expanding its production capabilities. The company plans to increase its ethanol 
production capacity to 2,000 KLPD by 2026, incorporating dual-feed technology to utilize both sugarcane and 
grain-based feedstocks. This expansion is part of a broader strategy to diversify its product offerings, 
including the development of SAF, green hydrogen, and fermented organic manure, positioning the company 
to tap into emerging renewable energy markets.

Strategic Partnerships and Joint Ventures:
In August 2025, TruAlt entered into a strategic joint venture with GAIL (India) Limited, forming Leafiniti 
Bioenergy Private Limited (LBPL). Under this agreement, GAIL acquired a 49% equity stake in LBPL, a 
wholly owned subsidiary of TruAlt. The joint venture aims to develop a network of compressed biogas plants, 
advancing India's energy transition by producing renewable natural gas from organic waste

Retail Fuel Distribution Network:
In a significant move to broaden its market presence, TruAlt Bioenergy has been authorized by the Ministry of 
Petroleum and Natural Gas to operate as an Oil Marketing Company (OMC). This designation enables the 
company to retail petrol and high-speed diesel. TruAlt plans to establish over 100 retail fuel outlets across 
Karnataka and Maharashtra, enhancing its footprint in the fuel distribution sector and providing a platform for 
the sale of its biofuels

Unique Selling Proposition:
TruAlt Bioenergy's USP lies in its integrated approach to renewable energy production. By combining the 
production of ethanol, CBG, SAF, and green hydrogen, the company offers a diverse portfolio of sustainable 
energy solutions. Its strategic partnerships, such as the joint venture with GAIL, further enhance its 
capabilities in waste-to-energy projects, positioning TruAlt as a key player in India's renewable energy 
landscape.

Challenges in the Bioenergy Sector:
While the bioenergy sector in India presents significant growth opportunities, it is also fraught with challenges 
that could impact the operations and profitability of companies like TruAlt Bioenergy Ltd. The availability and 
cost of feedstocks such as sugarcane, grains, and agricultural residues are subject to seasonal variations 
and market dynamics. Factors like crop yields, climatic conditions, and competition from other industries can 
lead to fluctuations in feedstock prices, affecting the cost structure of biofuel production. The bioenergy 
industry is capital-intensive and technologically complex. Companies must invest in advanced technologies 
for efficient feedstock conversion, waste management, and energy recovery. Operational challenges such as 
plant downtime, equipment maintenance, and scalability issues can impact production efficiency and 
financial performance.

Our View: 
In conclusion, while the bioenergy sector in India offers promising growth prospects, it is essential for 
companies like TruAlt Bioenergy Ltd to navigate the associated risks through strategic planning, 
technological innovation, and proactive policy engagement. With its diversified product portfolio, strategic 
partnerships, and robust financial performance, the company is well-positioned to capitalize on India's 
growing demand for sustainable energy solutions By addressing these challenges, the company can 
capitalize on the expanding market opportunities and contribute to India's sustainable energy future.Owing to 
such developments, we recommend to subscribe. 
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Object 
of the 
Issue

• Capex towards setting-up 
multi-feed stock operations- 
INR 150 cr

• Funding our working capital 
requirements - ₹ 425.00 Cr.

• Corporate Purpose

IPO Details

Price Band (INR) 472-496

Face Value (INR) 10 per share

Issue Open/Closing 
Date

Sept 25, 2025 to 
Sept 29, 2025

Fresh Issue (in INR 
crores)

750.00

OFS (in INR crores) 89.28

Total Issue (in INR 
crores)

839.28

Implied Market Cap 
(in INR crores; at 
higher band)

4250

Strengths

Biggest Installed Capacity for Production of 
Ethanol in India

Integrated Resource Management, 
Developing Scalable Operations

Committed Customer Relationships and 
Robust Demand Pipeline

Strategically Situated Production Infrastructure

Particular  (in 
INR crores) FY24 FY25

Revenue 1280 1968

EBITDA 188 309

EBITDA Margin 15.37% 16.20%

PAT 32 147

PAT Margin 2.6% 7.69%

EPS (in INR) 4.25 20.94

ROE (in %) 12.02% 19.07%

ROCE (in %) 7.42% 10.88%

Fixed Asset T/O 0.94x 1.39x

Risks

Feedstock Availability and Price Volatility

Regulatory Changes

Execution Risk in Expansion Plans

Bioenergy sector is becoming increasingly 
competitive



Disclaimer 

ANALYST CERTIFICATION:

Pritam Deuskar of Wealthyvia.com  (PGP Portfolio Management and SEBI registered Research Analyst, author 
and the name subscribed to this report, hereby certifies that all of the views expressed in this research report 
accurately reflect my views about the subject issuer(s) or securities. I also certify that no part of our 
compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or view(s) in this 
report.
Terms & Conditions and other disclosures:
Pritam Deuskar is a registered Research Entity vides SEBI Registration No.  INH000005397 under SEBI 
(Research Analyst) Regulations, 2014.
Pritam Deuskar has no stock ownership in the company. He or his family does not own any shares in the 
mentioned company.
The information and opinions in this report have been prepared by Pritam and are subject to change without any 
notice. The report and information contained herein is strictly confidential and meant solely for the selected 
recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other 
person or the media or reproduced in any form, without prior written consent of Pritam Deuskar While we would 
endeavour to update the information herein on a reasonable basis, I am not under any obligation to update the 
information. Also, there may be regulatory, compliance or other reasons that may prevent Pritam Deuskar from 
doing so.
This report is based on information obtained from public sources and sources believed to be reliable, but no 
independent verification has been made nor is its accuracy or completeness guaranteed. This report and 
information herein are solely for informational purposes and shall not be used or considered as an offer 
document or solicitation of an offer to buy sell or subscribe for securities or other financial instruments. Though 
disseminated to all the customers simultaneously, not all customers may receive this report at the same time. We 
do not treat recipients as customers by they receive this report. Nothing in this report constitutes investment, 
legal, accounting or tax advice or a representation that any investment or strategy is suitable or appropriate to 
your specific circumstances. The securities discussed and opinions expressed in this report may not be suitable 
for all investors, who must make their own investment decisions, based on their investment objectives, financial 
positions and needs of specific recipients. This may not be taken in substitution for the exercise of independent 
judgment by any recipient. The recipient should independently evaluate the investment risks. The value and 
return on investment may vary because of changes in interest rates, foreign exchange rates or any other reason. 
I Pritam Deuskar accept no liabilities whatsoever for any loss or damage of any kind arising out of the use of this 
report. Past performance is not necessarily a guide to future performance. Investors are advised to see the Risk 
Disclosure Document to understand the risks associated with investing in the securities markets. Actual results 
may differ materially from those outlined in projections. Forward-looking statements are not predictions and may 
be subject to change without notice. Our employees in the sales and marketing team, dealers and other 
professionals may provide oral or written market commentary or trading strategies that reflect opinions that are 
contrary to the opinions expressed herein. In reviewing these materials, you should be aware that any or all of 
the foregoing, among other things, may give rise to real or potential conflicts of interest.
Pritam Deuskar has not managed any public offering of securities for the subject company in the past twelve 
months. 
Pritam Deuskar is not a director in the company or in any managerial role in the company. He is not an employee 
of the company or has any contract with the company. Pritam has not entered into any trade of goods or supplies 
to the company and also has any business with the company. Pritam Deuskar has not received any kind of 
compensation or stock from the Company for this research report.
Email: pritamdeuskar@gmail.com

Registered Office: C601, Link Palace, Mohan Gokhale Road, Goregaon East, Mumbai, Maharashtra – 
400063 
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