THIS IS A PUBLIC ANNOUNCEMENT FOR INFORMATION PURPOSES ONLY AND IS NOT A PROSPECTUS ANNDUNCEMENT AND DOES NOT CONSTITUTE AN INVITATION OR OFFER TO ACQUIRE, PURCHASE OR SUBSCRIBE TO SECURITIES,
NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION DIRECTLY OR INDIRECTLY, OUTSIDE INDIA.
Initial public offer of equity shares on the main board of BSE Limited ("BSE”) and National Stock Exchange of India Limited ("NSE", and together with BSE, the "Stock Exchanges") in compliance with Chapter il of the
‘Securities and Exchange Board of India (lasue of Capital and Di i ions, 2018, as amended (“SEBI ICDR Regulations™).
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OUR PROMOTERS: VIJAYKUMAR MURUGESH NIRANI, VISHAL NIRANI AND SUSHMITHA VIJAYKUMAR NIRANI

INITIAL PUBLIC OFFERING OF UP TO [«] EQUITY SHARES OF FACE VALUE OF T 10 EACH ("EQUITY SHARES") OF TRUALT BIOENERGY LIMITED (OUR “COMPANY" OR THE “COMPANY" OR THE "ISSUER") FOR CASH AT A PRICE OF T[] PER EQUITY SHARE (INCLUDING A
‘SHARE PREMIUM OF T[«] PER EQUITY SHARE) (THE "OFFER PRICE") AGGREGATING UP TO T[] LAKHS (THE “OFFER") COMPRISING A FRESH ISSUE OF UP TO [«] EQUITY SHARES OF FACE VALUE OF T 10 EACH BY OUR COMPANY AGGREGATING UP TO T 75,000 LAKHS (THE
“FRESH ISSUE") AND AN OFFER FOR SALE OF UP TO 18,00,000 EQUITY SHARES OF FACE VALUE OF T 10 EACH AGGREGATING UP TO T[] LAKHS, COMPRISING AN OFFER FOR SALE OF UP TO 9,00,000 EQUITY SHARES OF FACE VALUE OF ¥ 10 EACH AGGREGATING UPTO
¥[#] LAKHS BY DHRAKSAYANI SANGAMESH NIRANI, AND UP TO 8,00,000 EQUITY SHARES OF FACE VALUE OF ¥ 10 EACH AGGREGATING UP TO ¥[«] LAKHS BY SANGAMESH RUDRAPPA NIRANI (COLLECTIVELY, THE “SELLING SHAREHOLDERS", AND EACH INDIVIDUALLY, AS
A"SELLING SHAREHOLDER" AND SUCH OFFER FOR SALE OF EQUITY SHARES BY THE SELLING SHAREHOLDERS, THE “OFFER FOR SALE"). THE OFFER WILL CONSTITUTE [#]% OF THE POST-OFFER PAID-UP EQUITY SHARE CAPITALOF OUR COMPANY.

DETAILS OF OFFER FOR SALE
Kame of the Salling Sharshaldar T Type Nurabar of Equity Shares Offared Amount (% In lakhs) I Waighted averag Exquity Sharu o a fully L
Dhriksayari Sangamesh Nirani Prasoer Group Seling Starehaider Up 5 5.00,100 Equiy Shares™ of face waue of 210 sach, aggragatng up 1o Te] lakhs | 1556
Sangamesh Fudrappa Wirari Promoter Growp Seling Sharsigur Wp 0 8,00,000 Equiy Shares™ of face value of T10 sach, aggregaing up 1o Te] lakhs 1708

NM RajidCa, iy 18, 2025,
4 Subect o insitzation af basis of sfolment

PRICE BAND: Y472 TO %496 PER EQUITY SHARE OF FACE VALUE OF ¥ 10 EACH.
THE FLOOR PRICE IS 47.20 TIMES THE FACE VALUE OF THE EQUITY SHARES AND THE CAP PRICE IS 49.60 TIMES THE FACE VALUE OF THE EQUITY SHARES.
THE PRICE TO EARNINGS ("P/E") RATIO BASED ON DILUTED EPS FOR FISCAL 2025 AT THE LOWER END OF THE PRICE BAND
IS 22,54 TIMES AND AT THE UPPER END OF THE PRICE BAND IS 23.69 TIMES
AS COMPARED TO THE AVERAGE INDUSTRY PEER GROUP P/E RATIO OF 21.57 TIMES FOR FISCAL 2025
BIDS CAN BE MADE FOR A MINIMUM OF 30 EQUITY SHARES AND IN MULTIPLES OF 30 EQUITY SHARES THEREAFTER.
WEIGHTED AVERAGE RETURN ON NET WORTH FOR LAST THREE FINANCIAL YEARS IS 16.00%.

ANCHOR INVESTOR BIDDING DATE: WEDNESDAY, SEPTEMBER 24, 2025
BID/OFFER OPENS ON: THURSDAY, SEPTEMBER 25, 2025
BID/OFFER CLOSES ON: MONDAY, SEPTEMBER 29, 2025*

BID/ OFFER
SCHEDULE

O Closing Dt

We are one of India’s largest biofuels producers, having strategically positioned ourselves as a prominent and diversified player in the biofuels industry in India,
primarily in the production of Ethanol. (Source: CRISIL Report). We also produce extra neutral alcohol and sell dry ice and liquid carbon-dioxide, being by-products of
our production processes. Through our Subsidiary, Leafiniti Bioenergy Private Limited, we produce compressed biogas.

THE OFFER IS BEING MADE THROUGH THE BOOK BUILDING PROCESS IN ACCORDANCE WITH REGULATION 6(1) OF THE SEBI ICDR REGULATIONS.
THE EQUITY SHARES OF OUR COMPANY WILL GET LISTED ON THE MAIN BOARD OF BSE AND NSE.
BSE SHALL BE THE DESIGNATED STOCK EXCHANGE.
+ QIB Portion: Not more than 50% of the Offer  Non-Institutional Portion: Not less than 15% of the Offer
+ Retail Portion: Not less than 35% of the Offer

IN MAKING AN INVESTMENT DECISION, POTENTIAL INVESTORS MUST ONLY RELY ON THE INFORMATION INCLUDED IN THE RHP AND THE TERMS OF THE OFFER,
INCLUDING THE RISKS INVOLVED AND NOT RELY ONANY OTHER EXTERNAL SOURCES OF INFORMATION ABOUT THE OFFER AVAILABLE INANY MANNER.

In accordance with the recommendation of the committee of Independent Directors of our Company, pursuant to their resolution dated September 20, 2025, the above
provided price band is justified based on quantitative factors/ KPIs disclosed in the“Basis for Offer Price” section on page 160 of RHP vis-a-vis the weighted average
cost of acquisition ("WACA") of primary and secondary transactions, as applicable, disclosed in the “Basis for Offer Price” section on page 160 of RHP and provided
below in this advertisement.

IN RELATION TO THE PRICE BAND, POTENTIAL INVESTORS SHOULD ONLY REFER TO THIS PRE-OFFER AND PRICE BAND ADVERTISEMENT FOR THE OFFER AND
SHOULD NOT RELY ON ANY MEDIA ARTICLES/ REPORTS IN RELATION TO THE VALUATION OF OUR COMPANY AS THESE ARE NOT ENDORSED, PUBLISHED OR
CONFIRMED EITHER BY THE COMPANY OR THE BRLMS.

RISK TO INVESTORS:
For details, refer to section titled “Risk Factors” on page 36 of the RHP.

1. Dependency on Ethanol Production and Sales: Our business is currently | 2. Government Policy-Driven Business Risks: Our business is substantially

primarily dependent on the sale of ethanol. We may face reduction in sale of
ethanol, owing to factors such as reduced demand for our products, seasonality
of demand in the end-industries that require ethanol, increased competition,
loss of market share (including pursuant to import of ethanol from outside India
orincreased use of any cheaper substitutes), macro-economic conditions in our
key markets or the markets of our key end-customers and changes in
government policies and regulations. Any of these factors may have an adverse
effect on the sale of ethanol and our business prospects. The table below sets
forth the contribution of ethanol to our revenue from operations in the relevant
years, as perthe Restated Financial Information:

Fiscal
2023 (Standalone) 2024 (Consolidated) | 2025 (Consolidated)
Sale of |Percentage| Saleof |Percentage| Saleof |Percentage
ethanol |of Revenue| ethanol |of Revenue| ethanol |of Revenue
(¥ lakhs) from (¥ lakhs) from (% lakhs) from
Operations Operations Operations
(%) (%) (%)
70,080.78 | 91.92% | 95,635.79 | 78.58% | 143,393.84 | 79.57%

dependent on the policies of the Government of India (“Gol"). Our Company
sells a significant portion of the total production of ethanol to OMCs pursuant to
the EBP instituted by the Government of India, under a tender driven process.
The EBP is regulated by the Government of India and the demand for ethanol is
dependent on the requirements of the EBP. The ethanol market is expected fo
expand even more due to the ambitious EBP that has targets of achieving 20%
blending in petrol by ESY 2025-2026, as well as other growing sectors such as
the alcohol, cosmetics, pharmaceuticals, SAF, bioplastics and biochemicals
industries where ethanol is applied/ ingredient, which will drive demand in the
blending sector. (Source: CRISIL Report) Consequently, any change or delays
in implementation of such policy may adversely affect the demand for ethanol
under the EBP. Our production and pricing of ethanol for the EBP are subject fo
the policies, notifications and incentives provided by the Government of India,
from time to time.

. Limited operating history of our Company: Our Company was incorporated

in March 2021. While most of our Promoters have been associated with entities
engaged in ethanol production in the past through erstwhile group companies,
MRN Cane Power India Limited, erstwhile Nirani Sugars Limited and Shri Sai
Priya Sugars Limited (which now stands merged with MRN Chamundi
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Canepower and Biorefineries Limited pursuant to the Scheme of Amalgamation
and the name of which has now been changed to Nirani Sugars Limited), our
Company only commenced our primary business of ethanol production
pursuantto business transfer agreements dated September 26, 2022 with effect
from October 1, 2022 (collectively, the “BTAs") with each of the Seller
Companies, who hived off their respective disfillery business and co-generation
facilities to us. For further information, see "History and Cerfain Corporate
Matters— therAgreemenfs'on page 333 of the RHP.

. Depe ] & aphical risk: Our business

is dependent on our producuon unlts each ofwhlch are located in the Bagalkot
district of Karnataka, and we are subject o certain risks in our production
processes. As on the date of the Red Herring Prospectus, we have established
five Units, each of which is located on property owned by us. Our business is
dependenton our ability to efficiently manage our Units and the operational risks
associated with them, including those beyond our reasonable control. While our
strategic location in the ‘sugar belt' of India allows us access to our key raw
material, the geographical concentration of our Units exposes us to regional
adversities in the district and the state. Factors such as famine, water shortage,
excessive heat, condition of soil and monsoon, adverse weather conditions,
inadequate irrigation technigues, crop disease and pest aitacks, earthquakes,
other natural disasters, any significant social, political or economic disturbances
or infectious disease outbreaks, could reduce our ability to supply our products
and adversely affectsales and revenues from operations.

] [ sstomers: We derive a significant
portion of our revenue from a few customers, in particular oil marketing
companies ("OMCs"). Our reliance on a select group of customers may impact

our ability to competitively negotiate our arrangements. Out fop 10 customers
contribute 99.24%, 99.26% and 99.78% of our total revenue for the Fiscal 2023,
Fiscal 2024 and Fiscal 2025, respectively.

. Risks from Under-Utilization of Capacity: As of the date of the Red Herring

Prospectus, we have established five distillery units in Karnataka. As of March
31, 2025, four of our units were operational, and we had an aggregate
operational ethanol production capacity of 1,800 kilo litres per day (‘KLPD") and
installed capacity of 2,000 KLPD. However, the level of our capacity utilization
can impact our operating results. We have historically witnessed
underutilization of our production units primarily on account of unavailability of
working capital facilities and on account of the ban imposed by the Government
of India on the production of ethanol from sugarcane juice/syrup from December
2023. In Fiscal 2023, 2024 and 2025, we achieved capacity utilization of
74.06%, 42.63% and 45.08%, respectively, for ethanol. Our Subsidiary,
Leafiniti, achieved capacity utilization for CBG of 32.28% and 85.73% in Fiscal
2024 and 2025, respectively.

ndency on related parties for su of raw materials and supplier

concentration risk: We have entered into supply contracts with Nirani Sugars

Limited (formerly known as MRN Chamundi Canepower and Biorefineries
Limited) one of our Premoter Group members and Group Company dated April
25, 2024 that is engaged in the production of sugar syrup/juice, molasses, clear
juice, and bagasse. We have also entered into supply contracts with MRN
Bhima Sugar and Power Private Limited dated April 25, 2024, and MRN
Canepower and Biorefineries Private Limited dated April 25, 2024, for supply of
raw material for ethanol production. Out top 10 suppliers contribute 74.78%,
62.21% and 74.09% of our total purchases of raw materials for the Fiscal 2023,
Fiscal 2024 and Fiscal 2025, respectively.

. Ourmarket capitalization to revenue from operations for Fiscal 2025 is 2.23 times, our enterprise value to EBITDA ratio for Fiscal 2025 is 18.29 imes and our price to

earnings ratio for Fiscal 2025 is 23.69 times at the upper end of the Price Band.

The table below provides comparison of certain ratios our Company and with our listed industry peers for the Fiscal 2025:

Particulars Market capitalization | Enterprise value to Price to earnings Earnings per Net asset | Return on | Return on
to revenue from EBITDA ratio ratio* (times) share (EPS) value per | equity capital
operations ratio (times) 4] share (%) |employed

(times) ® (%)
Cap Floor Cap Floor Cap Floor Basic Diluted
Price Price Price Price Price Price

Our Company 223 2.14 18.29 17.74 23.69 22.54 20.94 20.94 108.87 28.27 10.88

Peer Group:

Balrampur Chini 192 NA 17.62 NA 23.89 NA 2165 2157 187.99 12.10 883

Mills Ltd

Triveni Engineering & 1.16 NA 20.56 NA 33.07 NA 10.88 10.88 144,34 7.90 6.83

Industries Ltd

Dalmia Bharat Sugar & 0.80 NA 7.86 NA 7.75 NA 47.78 47.78 399.62 12.50 7.90

Industries Ltd

*Based on diluted EPS.
9. High P/E Ratio Compared to Industry Peers: The Price/Eamings Ratio based || Period Weighted | Cap Price is Range of
on dillgteddEPS f(;r I:nan;isaggear 2025 forrE::e (i:mpany at ﬂ'led higther end ofthe average o’ times acquisition
rice band is as high as 23.69 as com fo the average industry peer grou . .
PIE raﬁoof21.57agsonSeptemberw,pze:st. LS pESTIn oS LOT e (AT
10. Weighted Average Cost of Acquisition of Equity Shares: Weighted average o e RIS
cost of acquisition of all Equity Shares transacted in the 3 years, 18 months and (in3)* costof | highest price
1 year preceding the date of the Red Herring Prospectus: acquisition (in%y*
s Weighted | Cap Priceis|  Range of ||| 5 thre years preceding the|  161.31 307 (491,00 -491.00
average X' times acquisition dai of the Red Herring
costof |the weighted| price: lowest
acquisition | average price - Prospectus
(in ?)" cost of highest price || "As Certified by N.M. Rafji & Co., Chartered Accountants by way of their certificate dated September
acquisition (in 3y 20,2025,

Last one year preceding the Nil NA NA | | ®Weighted average cost of acquisition has been calculated post considering acquisttion transfer of

date of the Red Herring CCPSalso.

Prospectus *Computed based on the Equity Shares acquired/allotted/purchased (including acquisition pursuant

Last 18 months preceding the |  224.05 2.21 491.00™ — 491.00 | | fo transfer). However, the Equify Shares disposed of have not been considered while computing

date of the Red Herring number of Equity Shares held,

Prospectus * Excluding acquisitions pursuantto gifts of Equity Shares.
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11. Weighted average cost of acquisition, floor price and cap price Name of persons Number of Average cost of

Particulars Weighted average | Floor Cap Equity Shares (acquisition per Equity
cost of acquisition | price price of face value | Share of face value
(WACA) per Equity | (inT472) | (in T496) of ¥ 10 each | of¥ 10 each (inT)*

Share (in ) Selling Shareholders

WA.CA for Primary Issuance 491.00 0.96 times | 1.01 times Dhraksayani Sangamesh Nirani 52.70,000 15.96

during last 18 months —

WACA for Secondary 49100 |0.96 tmes| 1.01 times||LSangamesh Rudrappa Nirani 52,7460 LA

Transactions during last *As certified by N.M. Raiji & Co., Chartered Accountants by way of their certificate dated September

20,2025.
18 months '

12. Average Cost of Acquisition of Equity Shares by Promoter and Selling 13.Weighted Average Return on Networth: Weighted Average Refurn on

Shareholders: The average cost of acquisition of Equity Shares by our|  Networthforpastthree Fiscal yearsi.e. 2025, 2024 and 2023is 16.00%.
Promoters and the Selling Shareholders as on the date of the Red Herring | 14. Performance of BRLMs’ Past Issues: The 2 BRLMs associated with the
Prospectus is given below and the offer price at upper end of the price bandis | Offer have handled 42 public issues in the past three years, out of which 13

T496: issues closed below the issue price on listing date:
Name of persons Numberof | Averagecostof ||| Name of BRLM Total Issue | Issues closed below
Equity Shares |acquisition per Equi .
quity e per Equity IPO price as on
of face value | Share of face value i
7 listing date
ofT10 each | of ¥ 10 each (inI)
DAM Capital Advisors Limited 10 3
Promoters
: e SBI Capital Markets Limited 25 7
Vijaykumar Murugesh Nirani 1,53,36,841 5.82 P
imani Common issues of above BRLMs 7 3
Vishal Nirani 1,53,25,071 5.82
Sushmitha Vijaykumar Nirani 1,45,74,868 5.76 Total 42 13
Additional Information for Investors
Our Company pre-IPO p and Promoter or bers of Promoter Group have not undertaken any transaction of shares aggregating up to 1% or more of the paid-up equity share capital of the Company from the date of the Draft Red
Herring Pmpecluat'DRHP'} hlldm
Pre and post-Offer shareh fers, Promolsr Group and additionaltop 10 St w
TMaggragatepre-Oﬂarmdwst—G"u. hareholding of our Promoters, members of the Promater Group (other than F ) dditional top 10 Shareholders as at Alk tis setout below:
8 Pre-Offer shareholding as at the date of this Pre-Offer and Price Band Advertisement | Past-Offer shareholding as at the date of Allotment*®
No. Name of the Shareholder Number of Equity Shares of Percentage of paid-up At the lower end of the Price Band (T472) | At the upper end of the Price Band (T496)
face value of T10 each equity share capital (%) Number of Equity Shares Percentage of paid-up Number of Equity Shares Percentage of paid-up
[ of face value of T10 each equity share capital (%) of face value of T10 each equity share capital (%)
| PraNiotue : . . . ; . . ;
1. | Vijaykumar Murugesh Nirani 15,336,841 21.71 15,336,841 1713 15,336,841 17.88
| 2. | Vishal Nirani | 15,325,071 I T [ 15,325,071 | Lkl I 15,325,071 I 1787
|3, | Sushmitha Vijaykumar Nirani [ 14,574,868 [ 2064 [ 14,574,868 | 16.85 | 14,574,868 | 17.00
| Total (A) 45,236,780 64.05 45,236,780 52.28 45,236,780 5275
| Members of the Promoter Group (other than Prumoters} ) ) ) ) )
| 1. | Kamala Murigeppa Nirani | 4,227 590 | 599 | 4,297 580 | 489 | 4,277 580 | 493
| 2. | Munugesh Rudrappa Nirani | 1,066,000 | 151 | 1,066,000 | 123 | 1,066,000 | 124
| 3. | Sangamesh Rudrappa Niran | 5,274 450 | 747 | 4,374 450 | 506 | 4374450 I 510
| 4. | Dhraksayani Sangamesh Nirani | 5,270,000 | 746 | 4,370,000 | 5.05 | 4,370,000 | 5.10
|| 5. | Nirani Holdings Private Limited _ 1,223,830 _ 173 _ 1,223,830 _ 141 _ 1223830 _ 143
| |Total (B) | 17,061,870 | 2416 15,261,870 1764 | 15,261,870 17.80
| Additional top 10 (apart from F and of the Promoter Group)
1. | Rakeshkumar Vithihalbhal Patal (on behalf of 3,278,022 464 3278022 imnm 3amanz 382
| Dhmuv Khush Business Ventures) | | | | | |
| 2. | Chartered Finance and Leasing Limitsd | 1,221,996 | 173 | 1,221,996 [ 141 [ 1221996 [ 143
| 3. | Vikasa India EIF | Fund | 853,360 | 121 | 853,360 [ 099 | 853,380 | 1.00
| 4. | Siddhartha Sanchetl [ £10,998 [ 0.87 [ 610,998 [ on | 610998 [ (Xl
| 5. |Mithun Padam Sancheti 610,998 | 0.87 | 610,998 | on | 610,998 | on
| 6. | Narendra Gosl (on behalf of Shri, Bajarang Commodity) | 329,938 | 047 | 320939 | 0.38 | 329939 | 0.38
| 7. | Vikasa India EIF | Fund - Incube Global Opportunities | 305499 [ 043 [ 305499 [ 035 [ 305499 [ 036
| 8. | Chirag D Lakhi | 254,582 | 0.3 [ 254,582 [ 029 [ 254,582 [ 0.30
| 9. | Ritesh G Lakni | 254,582 | 0.36 | 254,582 | 029 | 254,582 | 0.30
| 10 _Mayunk Baja) | 203 666 | 0.2 | 203 666 | 0.24 | 203 666 | 024
| Total (C) | 7,924,842 | 123 | 7,924,642 | 9.16 | 7,924,842 | 924
| Total (A+B+C) | 70,223,202 | 2042 [ 68,423,202 | 79.08 | 68,423,202 | 9.7
* Rounded off
1@ Subject to finalization of Basis of Alofment
BASIS FOR OFFER PRICE
The "Basis for Offer Price” on page 160 of the RHP has been updated with the above price band. || e st rims st et o oo e It et WA e Come
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