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IMPORTANT NOTICE

COPYRIGHT FORMAT: This report is prepared on the copyright format of R. K. Associates
Valuers & Techno Engineering Consultants (P) Ltd. (R. K. Associates) to serve our clients with
the best possible information and analysis to facilitate them to take rational business decisions.
Legally no one can copy or distribute this format without prior approval from R. K. Associates. It

is meant only for the advisory/ reference purpose for the organization/s as mentioned on the

cover page of this report. Distribution or use of this format or report or any of its content/
information/ data by any organization or individual other than R.K Associates will be seen as an
unlawful act and necessary legal action can be taken against the defaulters.
This report is intended for the sole use of the intended recipient/s and contains material that is
STRICTLY CONFIDENTIAL AND PRIVATE.

DEFECT LIABILITY PERIOD: In case of any query/ issue or escalation you may please
contact Incident Manager at valuers@rkassociates.org. Though adequate care has been taken
while preparing this report as per its scope, but still we can't rule out typing, human errors, over
sightedness of any information or any other mistakes. Therefore, the concerned organization is
advised to satisfy themselves that the report is complete & satisfactory in all respect. Intimation

regarding any discrepancy shall be brought into our notice immediately. If no intimation is

received within 15 (Fifteen) days in writing from the date of issuance of the report, to rectify
these timely, then it will be considered that the report is complete in all respect and has been
accepted by the client up to their satisfaction & use and further to which R.K Associates shall
not be held responsible in any manner.

Part O: R. K. Associates Important Disclaimer and Remarks are integral part of this report
and Feasibility assessment is subject to this section. Reader of the report is advised to read all

the points mentioned in these sections carefully.
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REPORT SUMMARY
S.No. PARTICULAR DESCRIPTION
1. Name of the M/s W2Jwala Bioenergy Private Limited
Company:
2. Registered Address: | The Summit, SCO No. 205, Second Floor, Vill. Sighpura,
Chandigarh Ambala Highway, Zirakpur, Dharamgarh,
Rupnagar, S.A.S. Nagar (Mohali), Punjab, India-140306.
3. Project Name 5,000 Kg per day Bio CNG generating plant.
4. Project Location: Khasra no. 200/349 to 350, Village Jaula Kalan (Hadbast
No. 180), Tehsil Dera Bassi, District S.A.S. Nagar, Punjab-
140501.
5. Project Type: Bio CNG generating plant along with Fermented Organic
Manure (FOM).
6. Project Industry: Renewable Energy
7. Product Type / Bio CNG, FOM and Carbon Credits
Deliverables:
8. Report Prepared for | M/s W2Jwala Bioenergy Private Limited
Organization:
9. Report Submitted to: | State Bank of India, SME Branch, Vatika First India Place,
Mehrauli-Gurgaon Road, Sector-28, Gurugram, Haryana-
122002
10. TEV Consultant M/s. R.K Associates Valuers & Techno Engineering
Firm: Consultants (P) Ltd.
11. Report type: Techno-Economic Viability Report
12 Purpose of the To assess Technical & Economic Viability for the purpose of
Report: seeking external financial assistance to start a ‘grééh‘nﬁe‘@;
PrOj ect. (":_} W N
PG
\/ ":g‘;,‘-._ _,-’_'-4"\4';/ \
(Jh\‘, 2 ot
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13.

Scope of the Report:

To assess, evaluate & comment on Technical, Economical
& Commercial Viability of the Project as per data information
provided by the client, independent Industry research and
data/ information available on public domain.

14.

Date of Report:

24" February, 2025

15.

Documents referred
for the Project:

A. PROJECT INITIATION DOCUMENTS:
1. Project Report

Financial Projections of the Project

Project Proposed Schedule

Statutory Approval Details

a A 0ON

Layout and Master Plan

B. PROCUREMENT DOCUMENTS:
1. List of Plant & Machinery along with acquisition
costs for the same
Process Flow Chart
Sanction/proposed map of the sites
Lease/Sale deeds of the Land
GAS Purchase Agreement with GAIL

A

C. STATUTORY APPROVALS, LICENCES & NOCs
MSME UDYAM Registration Certificate
Commercial Agreement with GAIL

CTE from PPCB

Gobardhan Certificate

e. GST Certificate

a0 oo

16.

Means of Finance:

Equity & Debt (D/E Ratio 1.00 TPC)

17

Key Financial

Indicators:

Key Indicators Value
Average DSCR 1.75

Average EBITDA Margin 57.70%
Avg. PAT Margin 32.19%
NPV & IRR INR 56.38 Cr. & 20.39%
Payback Period 7.86 years

.

Note: Above financial indicators are based on the financial projections of the proposed proj‘g

provided by the firm and assessment and analysis of the same done by us.

‘ e
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1. ABOUT THE REPORT:

This is a Techno-Economic Viability Study Report of the proposed compressed biogas plant
(Bio-CNG, 5,000 kg/day) at Khasra no. 200/349 to 350, Village Jaula Kalan (Hadbast No.
180), Tehsil Dera Bassi, District S.A.S. Nagar, Punjab-140501, setup by M/s W2Jwala
Bioenergy Private Limited.

2. EXECUTIVE SUMMARY:

M/s Jwala Bioenergy ApS intends to set up a 12,000 m3 /day (raw biogas), 6800 Nm3 /day
(upgraded) biomethane (CBG) plant. They have conceived this Project to reap out the
growing demand of Bio-CNG in the transport sector due to the phased mandatory blending of
compressed biogas (CBG) in compressed natural gas (CNG) which has been announced by
the Government of India in the recent Interim budget of FY 2024-25. The subject project is
part of the Govt. initiative “Swachh Bharat Abhiyan” and for providing green energy.

The plant will be based on a multi-feedstock mix of paddy straw, cow dung, and chicken
litter. The plant is located at Jaula Kalaan Village, Dera Bassi Tehsil, SAS Nagar District,
Punjab. Jwala Bioenergy is developing this project through its SPV project company, M/s
W2Jwala Bioenergy Private Limited. The 50% of the volume of the CBG produced is
committed on a Take-Or-Pay basis as per the information shared with us and rest of the
volume on Reasonable Endeavour Basis (RE Basis) at the designated delivery point, which
will be supplied to CNG (Transport) and PNG (Domestic) segments in Chandigarh
Geographical Area (GA) (GA-2.01) of Indian Oil-Adani Gas Private Limited (CGD Entity).

The project is backed by a robust assurance framework with multiple guarantees designed to
protect both the developer and the lender. These include:

1. A Take-Or-Pay Guarantee covering 50% of the committed volumes, ensuring revenue
stability.

2. A raw biogas production volume guarantee provided by the technology supplier,
Sauter Biogas, mitigating production risks.

3. An uptime guarantee of 96%, ensuring fault-free operation for at least 96% of the hours
in a 12-month period, as guaranteed by the EPC contractor, ISGEC.

A\ /

v
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2023. Jwala Bioenergy’s project report was reviewed by the empowered committee of PEDA
and accorded approval on 16th April 2024.

Ministry of Petroleum & Natural Gas, Government of India (MoP&NG), in furtherance of
guidelines dated 03.02.2014 and 20.08.2014 (as amended), has vide letters No. L-
16022/05/2020-GP-1 (E-35118) dated 09.04.2021, 26.10.2021 and 26.10.2023 issued policy
guidelines for synchronisation of CBG produced by plants under SATAT scheme in the CGD
network wherein GAIL has been mandated to operationalise the CBG-CGD Synchronisation
Scheme and supply Biogas/CBG co-mingled with domestic gas at Uniform Base Price (UBP)
to CGD entities for use in CNG (T) &and PNG (D) segments of CGD network. Moreover, the
government has a set a target of 5% FY28-29, following a carrot-and-stick approach to
incentivize CGD Company to offtake biogas.

On 18" February 2025, the company has signed a Purchase/LOl/Tripartite Agreement
(W2Jwala Bioenergy Private Limited, Indian Oil-Adani Gas Private Limited (IOAGPL) and
GAIL) for Purchase and Sale of Biogas/CBG under CBG-CGD Synchronisation Scheme
under SATAT initiative to promote Compressed Bio-Gas as an alternative, green transport
fuel, with the contract set to run until 2034. (Ref No.: WBPL-IOAGPL (GA-2.01)-GAIL dated
18.02.2025)

Under this agreement, GAIL will purchase the CBG from W2Jwala (Seller/Producer) and
onward sale of Biogas/CBG by GAIL to the CGD Entity after pooling with APM/NAPM
domestic gas, meeting the required specifications, for use in Geographical Area of
Chandigarh [GA-2.01] in the State of Chandigarh, Haryana, Punjab & Himachal Pradesh.

As per the data/information shared by the client, W2Jwala will lay a tie-in pipeline from
CBG/Biogas plant upto a distance of 10 KMs for connecting with CGD (IOAGPL) Entity’s
pipeline network and shall do necessary compression arrangement to inject/deliver Biogas to
CGD entity through pipeline.

The plant will process 38,000 tons of agro and animal waste annually, including up to 14,000
tons of paddy straw, addressing stubble burning and reducing India’s reliance on energy
imports. This initiative will generate wealth for the local community, directly benefiting around
2,500 households and increasing household incomes by 10-20% for approximately 12,500
individuals. Additionally, the project will create indirect employment for 100 local workers,

including agricultural laborers and logistics personnel, and directly employ 9 technical-and"

emissions by replacing fossil-based energy sources.
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As per the lease deed shared by the client/company, the promoters have leased 11.73 Kille
(~39351.23 sq. meter.) of land at Khasra no. 200/349 to 350, Village Jaula Kalan (Hadbast
No. 180), Tehsil Dera Bassi, District S.A.S. Nagar, Punjab-140501. This land has been
leased out in the name of the company for 16 years with an option of with an option of
renewal of 10 years at the end of lease as per the shared lease deed executed on 27"
September 2024, for setting up the proposed Bio-CNG plant.

Once completed, the plant will be able to produce up to 2.4 million Sm3, and will generate
other revenue streams through its by-products, such as Fermented Organic Manure (FOM)
and carbon credits. The project is consented, holding the allocation of tehsil, with the
project's Detailed Project Report receiving approval from the empowered committee for
renewable projects in Punjab state, and has a signed offtake agreement with GAIL (India)

Limited.
Proposed Biogas Plant Capacity
Sr. No. | Particular Capacity Unit
1 Raw Biogas Plant Generation 12,000 M3/Day
2 Compressed Biogas Generation 6,800 M3/Day
3 Bio-CNG Plant Capacity 5,000 kg/Day
4 Fermented Organic Manure (FOM) 107 Ton/Day

Source: DPR/data/information provided by the company

As per the data shared with us, the project will utilize a design provided by PlanEnergi and a
biogas solution from the German firm Sauter, known for handling straw and solid feedstocks
effectively, making it ideal for a feedstock mix heavy in paddy straw. Sauter’s technology has
been successfully implemented in multiple plants in Germany and Denmark, including the
largest plant in Northern Jutland, which processes significant amounts of straw and produces
30 tonnes of methane daily.

The biogas upgrading process uses a membrane system, a preferred solution in Europe
since 2017, due to its high reliability, performance, and low energy consumption. The project
is positioned to benefit from India’'s new Compressed Biogas Blending Obligation (CBO),
which mandates that 5% of compressed natural gas (CNG) in City Gas Distribution (CGD)
networks be blended with Compressed Biogas (CBG). The government is also aiming to
increase the quantity of natural gas in its energy mix up to 15% by 2030, and the natural gas
price is regulated by a gap and collar, with CBG sold at a premium above the natural gas

price.
£ N

W2Jwala has provisionally approved placing a turnkey order for the design, fe"l-';gineering,‘ I}
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equipment, and civil structures for a 5 TPD CBG plant in Dera Bassi with ISGEC (Ref:
DERABASSI/19/05/LOI/ISGEC dated 17th February 2025). As per the information provided
by the company, the contract proposal being negotiated with ISGEC (EPC) has an uptime
guarantee of 96% hours of fault-free operation for equipment supplied and installed by the
EPC.

The EPC scope will cover engineering, procurement, installation, and commissioning,
excluding the Process-Provider (Sauter Biogas) equipment, which will be directly procured by
the Developer. The Developer holds primary responsibility for securing permits, though they
may request assistance from the EPC or delegate certain responsibilities.

ISGEC will follow a plug-and-play approach with Sauter, with all core process equipment
would be packed by Sauter into a containerized solution. Integration with the rest of the plant
will be supervised by Sauter's German engineers on-site. The plant will inject CBG into the
City Gas Distribution (CGD) grid, managed by Indian Oil-Adani Gas Private Limited under the
CBG-CDG Synchronization scheme. The layout plan, prepared by ISGEC, is pending
approval from the relevant authorities.

At Financial Close, the project company will sign a comprehensive O&M contract with an
experienced local operator, such as Veolia's local subsidiary, Ecofinity Solutions, or ISGEC's
O&M division. They will be able to evidence of an average target availability of 96% (under
negotiation) on their current operation of similar plants. It will cover full-service O&M,
including scheduled and unscheduled maintenance, feedstock services, daily plant operation
(including labor), and provision of a technical team and site manager (a qualified marine
engineer). The contract will also include capital replacement.

The Jwala plant has been welcomed in the local community and Jwala have built on this
goodwill and intensively cultivated close co-operation with local farmers through close
contact and forming a relationship with the NGO, Reviving Green Revolution Cell (RGR).
One of the goals of the engagement with RGR Cell is to mobilize community organizes such
as cooperatives to prevent stubble burning and collect the straws. Jwala aims to make these

organisations co-owners in the plant for long-term bundling of community interest.

As per the details shared by the company, the cost of the proposed project from scratch to
trial run is being estimated as INR 59.84 crores, which is proposed to be funded through
promoter's margin of INR 29.92 crores and bank loan of INR 29.92 crores. Prolect cost
breakup is shown in later section of the report.

As per data/information provided to us, all permissions would be applied throug '-‘g. Single-
Window online portal called 'Invest Punjab Business First'. The company has o

X
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for Consent to Establish from Punjab Pollution Control Board. The company is yet to apply
for the rest of the NOCs required such as PESO, Sanctioned Map approval, Fire NOC etc.
from the respective authorities (Refer the section Statutory Approval in the later part of the
report).

During the site visit, we found that the proposed land is a vacant land which is not
demarcated and work on the Project has not been started yet. As per informed by client, land
development work will start soon. (Kindly refer the site pictures captured during the survey
attached in the later section of the report).

As per the data/information provided by the client, the plant will consume about 5048 kWh of
power per day and ~20 KL/ day of water to meet process energy requirement. Currently, the
company is in the process to apply for power load connection and ground water extraction
approval. Company has planned to achieve the C.O.D by 1% May 2026.

At present, the company is in discussion with multiple financial institutions to fund the project
through a term loan of INR 29.92 crores. In this regard M/s W2Jwala Bioenergy Private
Limited has appointed R.K. associates to assess the Techno-Economic Viability of the
proposed Bio-CNG production plant at Village Jaulan Kalan, Tehsil Dera Bassi, District
S.A.S. Nagar, Punjab-140501.

As requested by the company, the TEV report of the project is submitted to State Bank of
India, SME Branch, Vatika First India Place, Mehrauli-Gurgaon Road, Sector 28, Gurugram
Haryana-122002. The company plans to achieve loan approval by March 2025 and the
financial closure by April, 2025 (expected).

3. PURPOSE OF THE REPORT:

To assess Project’s Technical and Financial Feasibility for lender’s requirement.

4. SCOPE OF THE REPORT:

To only assess, evaluate & comment on Technical & Financial Feasibility of the proposed
Bio-CNG generating plant being set up by M/s W2Jwala Bioenergy Private Limited as per the
information provided by the company.

NOTES:

* Project status is taken as per the Site inspection carried out by our survey tea _

company or its promoters is out-of-scope of this report.
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Any verification of the documents/ information from originals/ source is out-of-scope of
this report.

This report is only an opinion in respect to Technical and Financial Feasibility of the
project as per the future Projections provided by the firm and independent analysis done
by us and doesn’t contains any recommendations including taking decision on the loan
or any other financial exposure.

This is not an audit activity of any kind. We have relied upon the data/ information shared
by the company in good faith.

Detailed cost estimation or detailed cost vetting is out of scope of the project.

This is not a Detailed Project Report or a detailed design or architecture document. Land
and property details mentioned in the report is only for illustration purpose as per the
information provided to us by the client. The same doesn't tantamount for taking any
responsibility regarding its legality, ownership and conforming to statutory norms.

Any review of the existing business of the promoters is out of scope of this report.

5. METHODOLOGY/ MODEL ADOPTED:

Data/ Information collection.

Review of Data/ Information collected related to TEV study.

Independent review & assessment of technology used and financial projections provided
by the company.

Projections of Revenue, P&L, Balance Sheet, Working Capital Schedule, Depreciation
Schedule, Loan Schedule as per the inputs given by the company and assessed by us
Calculation of key financial indicators and ratio analysis including DSCR, NPV & IRR and
payback period of the project.

Report compilation and Final conclusion.

6. DATA/INFORMATION RECEIVED FROM:

All the data/Information has been received from Mr. Bikramjeet Singh Guram and the

required details about him shown in the below table:

Particulars Details
Designation Managing Partner
Company Saba Capital Pt "
Email Address bikramjeet.guram @sabacapitalindia.com /:,,
Contact No. +91-9871119734 1“/ .

v;\

/\//

FILE NO.: VIS (2024-25)-PL758-682-930 Pagylll of 92

CEmteR 07 {

NIRILEWCE

t



REINFORCING YOUR BUSINESS

WAR S5 ppcHNo-ECONOMIC VIABILITY REPORT B XSS5 R s s
T M/S W2JWALA BIOENERGY PRIVATE LIMITED e s

7. DOCUMENTS / DATA REFFERED:

Detailed Project Report and Promoters Profile.

Financial Projections of the proposed Bio CNG generating project.
Production flow chart.

Product profile along with Pricing Strategy etc.

List of expected Raw Material Suppliers.

Selling, Marketing & Distribution Plan, Commercial Agreement with GAIL.
Approved Site/Layout Plan.

S@ ™0 a0 oo

Sale/Lease deed of the land.

Technical Offer Bid from EPC contractor (ISPEC) along with details of Plant & Machinery
and Civil Works.

j.  Technical Offer Bid from Technology consultant (Sauter Biogas GmbH) along with details

of Plant & Machinery.
k. Survey Report conducted at the site.
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1. COMPANY OVERVIEW:

As per certificate of incorporation shared by the client/company, M/s W2Jwala Bioenergy
Private Limited was incorporated on May 19, 2023 as per the Companies Act, 2013 as an
unlisted company limited by shares. As per information shared by the client, the company is
incorporated with the objective to carry on the business to produce, market, sell, supply,
distribute and dealing in all kinds of bio-gas, Bio-CNG likes or containing a mixture of H.S,
CHs, hydrocarbon, and CO? from agricultural residue, and cattle & chicken manure as well as
dealing its by-products like organic fertilizers. Below table shows the incorporation details of
the company:

Incorporation Details of the Company

Particular Description

Company Name M/s W2Jwala Bioenergy Ltd

Date of Incorporation | 19" May 2023

CIN U35103PB2023FTC058577

Company Category Unlisted Company limited by Shares

Company Subcategory | Subsidiary of company incorporated outside India

ROC Chandigarh

The Summit, SCO No 205, Second Floor, Vill. Sighpura,
Registered Address Chandigarh Ambala Highway, Zirakpur, Dharamgarh, Rupnagar,
S.A.S. Nagar (Mohali), Punjab, India-140306

Authorized Capital INR 5,00,00,000/-

Paid up Capital INR 90,00,000/-

Source: As per the data shared by the client and available on the MCA website

The company is categorised as micro enterprise with Udyam Registration Number UDYAM-
PB-20-0074502. In this company, the promoters have proposed to setup 5,000 Kg/ day of
Bio-CNG (compressed biogas) along with 107 Kg/ day of Fermented Organic Manure.

2. SHAREHOLDING DETAILS:

As per the data available on MCA website, the company is having authorised capital is INR & ,

( . \2
5,00,00,000 and the paid-up capital is INR 90,00,000 on the date of last baldnce sheet | -
dated 31.03.2024. The shareholding details of the company is mentioned below: \<_ /

FILE NO.: VIS (2024-25)-PL758-682-930 Page 13 of 92
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Nature of Shareholders No. of Shares % Holding

Jwala Bioenergy APS Denmark 8,99,996 99.99%
Ashok Benjamin Basil Attumaly 1 0.00%
Vikram Garg 2 0.00%
Devesh Gautam 1 0.00%
TOTAL 9,00,000 100.00%

Source: Data/Information provided by the client.

3. KEY PROMOTER’S/DIRECTORS PROFILE:

Mr. Ashok Benjamin Basil Attumaly, Mr. Devesh Gautam and Mr. Prakash Chand Singla are
the directors of M/s W2Jwala Bioenergy Private Limited as per information available on MCA
and also promoters of the company. As per data/information provided by the client about the
promoters & directors, below table illustrate the educational & professional experience of the
promoters along with the Address, DIN and contact details:

(A) Directors/Promoters Details

Name DIN Age Designation
1. Mr. Ashok Benjamin Basil Attumaly 08130582 36 Director & CEO
2. Mr. Devesh Gautam 10170164 - Director
3. Mr. Parkash Chand Singla 00586817 - Director

(B) Education & Experience

Appointed as Director on 19" June 2024.
* As per data/information shared by the client, Mr.Benjamin Attumaly
is a 36-year-old energy professional based in Denmark, with over 13
years of experience in the energy and shipping sectors across India,

Denmark, and the USA.

® A graduate of IIT Delhi (2010) and the University of New Orleans
Mr. Ashok

7 (2013), Benjamin combines technical expertise with global industry
Benjamin Basil

Ay insights. Fluent in four languages, including Danish, he has lived in
Denmark since 2015.

e His professional journey includes technical and commercial roles at
leading global organizations like Siemens Wind Power, Bharat-
Petroleum, Maersk, and MAN Energy Solutions. At MAN, the World's \

|
/

leading ship-engine maker, as the Sales Manager for LNG }étrofit

projects, he sold more than €130 million worth of projects. \_
"f;Lf'vriE.-t s

P
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e He is the key promoter who has conceptualized and raised funds for

Jwala Bioenergy.

e Appointed as Director on 19™ May 2023.

e As per data/information shared by the client, Mr. Devesh Gautam is a
director (one level below Partner) at Ernst & Young, where he is part
of the Economic Development Advisory team for Government and

Mr. Devesh Public Sector clients. He is a member of the Board of Directors of

Gautam Jwala Bioenergy’'s SPV — W2Jwala Bioenergy Pvt Ltd.

e He is an IIT Delhi alumnus who worked in GATI’s infrastructure
projects in the North East states prior to joining EY, he brings his
experience of managing policy stakeholders and navigating the

regulatory environment.

e Appointed as Director on 10" July 2024.

e As per data shared by the client, Mr. Parkash Chand Singla is the
Mr. Parkash Chand

father of Mr. Samar Singla, who is an IIT Delhi alumnus, and the
Singla

founder of mobility start-up Jugnoo. Mr. Samar Singla is an investor

in Jwala Bieoenergy ApS and sits on the board of the company.

Source: Data/ Information provided by the company

Below tables shows the information of the companies/LLPs with which each Director is
associated with to give a basic background detail of the promoters as found on public

domain in general/ tertiary category research.

(MR. ASHOK BENJAMIN BASIL ATTUMALY DIN: 08130582)

= Date Of
Original Date :
Company Name : . Appointment Date of
Designation of

(CIN/FCRN) ! at Current Cessation
Appointment

Designation

W2Jwala Bioenergy Private
1 | Limited CEO 06/06/2023 - -
(U35103PB2023FTC058577)
W2Jwala Bioenergy Private
2 | Limited Director | 19/06/2024 | 19/06/2024 -
(U35103PB2023FTC058577)

10Lane Seaways Private Limited . :
. 2 2/03/2021
(U40106UP2020PTC138480) Rirsetor 10/05/2018 | DRAIAZIAN,

Source: Information extracted from MCA website ; public domain \\

(MR. DEVESH GAUTAM DIN: 10170164) e

Company Name : : Original Date Date Of Date of
Designation 4 y
(CIN/FCRN) of Appointment Cessation g

o
\
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Appointment at Current
Designation

W2Jwala Bioenergy Private

Limited
(U35103PB2023FTC058577)

Director

19/05/2023

19/05/2023

Source: Information extracted from MCA website & public domain

(MR. PARKASH CHAND SINGLA DIN: 00

586817)

¢ Date Of
Original Date J
Company Name : p Appointment Date of
Designation of :
(CIN/FCRN) . at Current Cessation
Appointment : 4
Designation
1 | G3 Worldwide Private Limited Ad_d't'onal 07/12/2024 07/12/2024 .
(U78300PB2023PTC059066) Director
Appvirality Technologies Private -
2 | timfted : ¢ Additional | o111 /2024 | 19/11/2024 ,
(U72200TG2014PTC096860) By
W2Jwala Bioenergy Private
3 | Limited Director | 10/07/2024 10/07/2024 -
(U35103PB2023FTC058577)
Gourmet Chefs India Private
4 | Limited Director | 08/08/2024 08/08/2024 -
(U10790HR2024FTC124064)
Jungleworks Software Private
5 | Limited Director 23/08/2023 23/08/2023 -
(U72900CH2021PTC043984)
Bistro Technologies Private
6 | Limited Director | 08/12/2022 | 08/12/2022 -
(U72900CH2015PTC035504)
7 ::S;’;;’ggf::;;ii#‘c“;’;;ggs) Director | 18/12/2018 | 30/09/2019 :
Radha Krishan Solvex Private
8 | Limited Director - 01/05/2003 22/07/2007
(U15143PB2003PTC025977)
Click Labs Private Limited Additional
o (U74900CH2011PTC035785) Director el R
10 f&;:;ogé:;‘;:;i#g‘;‘;gssl Director : 28/08/2015 | 21/11/2017

Source: Information extracted from MCA website & public d

omain

74
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PROPOSED INFRASTRUCTURE DETAILS

1. PROPOSED PLANT LOCATION:

v dnpital Aui
ey b

The proposed Bio-CNG generating plant will be set up by M/s W2Jwala Bioenergy Private
Limited at Village Jaulan Kalan, Tehsil Dera Bassi, District S.A.S. Nagar, Punjab-140501,
which is spread over an area of 11.73 Kille (~39,351.23 Square meters) as per the lease
deed provided to us by the company.

The location of the plant is in the well-known agricultural area of Punjab, where accessibility
of agricultural land for cultivating the paddy straw is sufficient. Availability of the required raw
material is the advantage of the proposed location as many agricultural farms are situated
near by the proposed site location.

During the site visit we found that the property is merged with adjacent plots and not
demarcated till the date of survey done by us. The property is having the proximity to the
civic amenities such as hospital is situated ~9 km away and market is situated ~3 km away
from the proposed plant location.

Table: 1 is showing the details of the adjoining properties of the land for proposed CBG plant
and Table: 2 is showing the Connectivity Details of the Proposed Location:

Table: 1 Adjoining Property Details

Location Details

East Agricultural Land
West Road (Entry Point)
North G19 Brick Company
South Agricultural Land

Table: 2 Connectivity Details of the Proposed Location

Connectivity Details
Road Jaula Kalan Link Road - ~800 meters away
Rail Dappar Railway Station - ~7.8 km away
Airport Chandigarh Airport - ~29 km away
2. LOCATION MAP: { _

a) Google Map Location: The Bio-CNG plant is proposed to be commiss ¢ e

Jaulan Kalan, Tehsil Dera Bassi, District S.A.S. Nagar, Punjab-14050T-wit
N2
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coordinates 30°30'03.3" North and 76°51'44.8" East as per the Google map attached
below:

b) Google Map Layout: Demarcation of the land with approximate measurement on the
Google map is attached in the below picture:

b Mt B

3. LAYOUT PLAN: —
As per the data/information provided by the client/Company, the proposed laygit/plan has',

been prepared by the EPC, ISGEC which is yet to be approved by the concern uthorities. / -
The site layout has been prepared by architect Empanelled Architect with Greatg -Mehali /

P
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Area Development Authority (GMADA). For reference, proposed layout plan has been

attached below:
. | | ‘ | *_
1 1 1 -
i £
HIlE
: : L - - 4
| 1 ::: o . '
| . " N sz oS
; i
‘ i
- = B B
= £ Mo e =

4. LAND DETAILS:

As per the lease deed shared by the client/company, the prorhoters have leased 11.73 Kille
of land at Village Jaulan Kalan, Tehsil Dera Bassi, District S.A.S. Nagar, Punjab-140501.
However, this is the "short kille" - which is used in districts of Patiala etc. which converts to
39,351.23 m?. This land has been leased out in the name of M/s W2Jwala Bioenergy Private
Limited for 16 years with an option of with an option of renewal of 10 years at the end of
lease as per the shared lease deed executed on 27" September 2024, for setting up the
proposed Bio-CNG plant. The Shazra map is shown in the image below:

1 ! 1 i i i i i i 1 1 i 1 ! i ] t _+j
"~ Bz ‘:i’?::'ﬁ'ﬁ"'*'"‘"v“z W TR
| e SSepeasiias
pos ¢ b e et e e v e ) .
e e L FoIzIIis
:':*‘F::: R ORESTTIIIIIN =7 = ~=-
- ::;:M;. i e yes 3=z
(A =1 o e Ot o | et pefeioe { e e .
e Saees ;
=34
i e e e e B e
W2l S T s
B /b R 2
- e —
) - =cZzssco
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-
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During the site visit on 15" February 2025, we found it as a vacant land which was merged
with the adjacent plots and the approach road which connects to the main road is narrow
road of ~20 ft. wide. At the time of site visit, we found that the proposed land is not
demarcated and work on the Project has not been started yet. As per informed by client, land
development work will start soon.

5. SITE PICTURES:

Site pictures were captured during the site survey on 15" February 2025, for reference few of
the pictures are attached below:

sFeb-2025 11:52:07.am . g - 15-Feb-2025 11:49:51am
7322N 76.86 6E - 30.50126287N 76.86321914E

: . 8Ug ] i 252°W
Ambchhapa) " j Ambchhapa

Ropar Division Ropar Division

Punjab x Punjab
 Altitude:254.5m S ) o Altitude:253.9m

! Speed:2.3km/h

2 7th
Index number: 2659 h oA [ Index number: 2657

15-Feb<2025 11:45:19 am 15-Feb-2025 11:45:23 am
30.50117637N 76.86466268E 30.50119702N 76.86467414€
210°W 114° SE
Ambchhapa Ambchhapa
Ropar Division : ivisi
Punjab
Altituge:253.6m Altitude:255.5m
Speed:0.0km/h
7th
Index number: 2652 R seiae Index number: 2654
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6. BUILDING & CIVIL WORKS:

The Bio-CNG generating facility is proposed to be commissioned through appointment of the
EPC. Company has executed a provisional contract agreement on 17" February 2025 and
appointed M/s ISGEC Heavy Engineering Ltd as EPC contractor for implementation of the
proposed plant. As per the scope of the agreement, EPC contractor will be supplying all civil
& structural engineering required for the proposed plant.

Detailed bifurcation of the scope of work for the proposed Building & Civil works has been
shown in the below table:

S. No. Description Qty./Area/Unit
1 Digester (33.52 m dia., Height-12.0m) foundation 2 Nos.
2 Pretank (Dia. 14.0m, Ht. 4.0m) - 2 Nos. complete in RCC 2 Nos.

Pre tanks shall have Epoxy lining inside
3. Water tank (Dia. 14.0m, Ht. 4.0m) - 1 No. complete in RCC 1No.
4, Gas Flare Stack foundation 1No.
S Weigh Bridge (1 No.) foundation 1No.
6. Weigh Bridge Room (1 No.) (3 x 3 m) 1No.
7 Welfare / Office /MCC facilities (7mX14.0m) G + 1 floors 196 sgm
8. Biogas upgradation shed (20mX20mx6.0m Ht.) 400 sgm
9. Parking (21.0m X 11.0m) RCC considered 231 sgm
10. | Cooling tower (10.0mX20.0m) basin 200 sgm

Lagoon (5000cum)

Providing and laying dry brick soiling as per required camber and
slopes, joints filled with sand

11. p- _J P e. = . ) . . 5000 cum
Providing and laying HDPE film 500 microns thick with a minimum
overlap of 150 mm thermowelded at joints to make a water proof

membrane complete.

12. Precast panels boundary wall having 1.8 m height 970 m

13. Bitumen Road (2500sqm) and boundary roads (WBM) considered ik
2600 sgm & Drains (1000m)

14. | Miscellaneous foundations 1 Lot

Sources: Data/Information provided by the client.

According to the provisional contract with the EPC, the estimated cost for Building & Civil
works is approximately INR 8.65 crores, inclusive of applicable GST. However, a detailed
cost breakdown for civil and building works has not yet been provided, as the EPC is

performing the construction on lump sum basis.

7. PLANT & MACHINERY/ EQUIPMENTS DETAILS:
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As per the contract agreement executed on 17" February 2025 with EPC contractor, M/s
ISGEC Heavy Engineering Ltd is expected to execute the rest of the plant (engineering,

procurement, installation & commissioning) except Process-Provider (Sauter Biogas) scope

items which would be directly procured by the Developer. Detailed bifurcation of the

proposed Plant & Machinery as shared by the client/company has been shown in the below

table along with the estimated cost:

Proposed Plant & Machinery

Expected
s Quant| Manufact Landed Price | V™™
" uan an urer n
Equipment Name Specification/ Capac Status of
No.| TP ity Name e (excluding Orcioe
GST) (INR Cr)
1 | 30T Weigh Bridge 1 Local Capacity - 30T 0.1
2 Pre-Mix (Universal 1 Vogelsang India | For feeding 80T of feedstock "
4-in-1 solid feeder) Pvt Ltd per day
3 Bio Mixer Feed 1 Vogelsang Iindia | Kombi-Mix 80-8 m?® / 4t 1
Mixer Pvt Ltd Kombi-Mix 120-12 m? / 6t
Material - Glass Fused Steel
. @ inside 33.52 m - Clear wall
. Rostfrie Steel } :
4 | GFS Digester Tanks 2 Buiad height 12.05m - Capacity 5.2
10633m* gross - Capacity
9442m? net
i - {
Thermal Insulation in Pevstyreng foay' \r glag
S Rockwool wool (Thermal resistance-RD 0.5
for Tanks kgs
[(m*K)/W] 2,35)
Double Membrane i R?Of g o Kk 15 -
Baur Folien Diameter 33.52m - Variable
6 | Gas Holder 2 . 18
India Pvt Ltd gas storage volume appx
Balloons g
2561m? - Roof height 8.5m
Steel container, screw pumps, Yet to be
h "
7 Sauter Core Process 1 Sauter Biogas faaftexchange-r,kl blor:ass 10.4 Gecered
S ——— GmBH piping, sprinkler  system, ;
valves, 02 generator, Solid-
liquid seperators
P -
8 | Mixer for Pre-Tank 2 WAM India NN Lol dive sl 0.25
Gearbox
9 | Gas Flare 1 SCT throughput capacity: 600m3/h 0.3
Spiral ladder (external) (MS -
Staircase around HDG, st idth 7
10 | . 2 Local ) s. il wu. - m.m) 152
Digester Tank with  intermediate resting
platforms
iquett h
Boiler/ Water Brlql.'|e e based water heater
11 1 ISGEC considered.  90kg/Hr  as 0.6
Heater . —
Crushed briquette required
12 | Emergency DG Set 1 Kirloskar 500 KVA 05 A&
Biogas Upgrading GPS 4 [
13 | System (Pumps, 4 Renewables Pvt | S00NM3/hr 6 "\
chiller, pipes, Ltd o
# N W
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valves, filters)
Cooling Tower with
14 | Pumps & 1 ISGEC 200m3/hr FRP Based 0.2
accessories
Air Conditioners for
15 6 ISGEC Split Acs of 1.5 Tons each 0.05
Office Space
16 | Gas Piping System in ISGEC Combln_at_lon of S5310 and 5
sgm HDPE piping
11KV/.433 KV  Substation
MV/LV power and control
cable for substation
Electrical System - lllumination system f_or
17 | (Transformers, . ISGEC FHSIPOEES]. et dnE Wit 19
Cabling) sgqm one no. of 415V/400V,
100kVA, Dyn11, indoor
mounted lighting transformer
Complete earthing system (Gl)
for Compressed bio gas plant
fire pumps, portable fire
18 Fire Fighting in ISGEC extinguishers, fire hoses, 1
Systems Kgs Alarms, Hooters. TAC
standard for critical sections
Decompressor - Offline Gas
Biomethane ¢ Chromatography Unit - Flare
e Regulator (BMR) 4 SQgE) Iniy functionality pin case of off- 25
spec gas, Odourizer
. 2 x 100 CFM screw type
Air Compressor for i "
20 LP Air 2 ISGEC lubricated air compressors 0.2
with air drier.

Source: Data/information provided by the client.

As informed by the client, the plant & machinery are to be ordered after Financial Closure.

The cost of Plant & Machinery has been considered as per the technical offer bid received

from EPC Contractor (ISGEC) and technology provider (Sauter). The estimated cost for plant
& machinery will be ~INR 42.66 crores including GST.

8. REASONING FOR COMPARATIVELY HIGHER PROJECT COST:

The 5TPD CBG project at Dera Bassi represents a strategic investment in advanced

technology and infrastructure to ensure long-term efficiency, reliability, and sustainability. The

key factors contributing to the higher capital expenditure include:

Adoption of Advanced German Technology — The project incorporates high-
performance equipment from Sauter Biogas GmbH, a globally recogmzed’ bm

biogas solutions. This includes specialized screw pumps, a patented spri

‘ u;lg system, \

solid-liquid separators, a technical pumping container with integrated SCAD 'cqntrol and
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a biological desulfurization unit. These components ensure high uptime, superior process
control, and reduced operational risks.

2. First-of-its-Kind Patented Sprinkling System in India- As informed by client, unlike
conventional CBG plants relying on agitators and mixers, the Sauter system eliminates

common mechanical failures, enhancing reliability and minimizing maintenance costs.

3. Higher Initial Cost for Long-Term Gains — While the ¥10.50-11.00 crore investment in
Sauter technology is higher than industry norms, it guarantees 96% operational
availability, significantly reducing efficiency losses faced by many Indian CBG plants
operating at 50-60% of design capacity.

4. Advanced Pre-Treatment System for Paddy Straw — Integrating high-performance
Vogelsang Biomixer and Universal 4-in-1 Pre-Mix System optimizes feedstock
preparation, improving biogas yield and overall plant efficiency.

5. Oversized Anaerobic Digester Tanks — With tanks 1.5-2 times larger than conventional
designs, the project enhances anaerobic digestion, ensuring higher and more stable gas
production.

6. State-of-the-Art Gas Processing & Grid Injection — The facility features an advanced
Bio-Methane Regulator, two-stage membrane purification for 95-98% methane purity,
and a biological desulfurization unit to meet stringent CGD grid standards—surpassing
the lower quality requirements of cascade delivery projects.

7. Direct Gas-Grid Injection — Unlike most Indian CBG projects that rely on cascade
delivery, this project is among the first to integrate direct grid injection, requiring superior
gas quality and additional infrastructure investment.

8. As part of its long-term risk mitigation strategy, the company has acquired or leased a
larger land parcel of 39,351.23 sqm to accommodate on-site feedstock (straw) storage
within the plant premises. The associated civil infrastructure costs—including the
construction of internal roads, stormwater drains, boundary walls, firefighting systems for
the feedstock storage area, and a 5,000-cubic-meter lagoon—constitute a significant
component of the project's capital expenditure (CAPEX). However, this investment is
expected to reduce operational expenditure (OPEX) over time by eliminating the need for
external feedstock storage.

The higher capital expenditure of the Dera Bassi CBG project is a calculated in
long-term efficiency, reliability, and sustainability. By prioritizing superior
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advanced pre-treatment, optimized digestion, and direct gas-grid injection, the project
ensures maximum uptime, consistent gas yield, and lower lifecycle costs—positioning it as a
benchmark for future CBG plants in India.

9. UTILITIES: Details of Water, Electricity and other utilities are described as below:

a. WATER:

During the site inspection, we have found that the underground water is available at the
project site. Company has yet to take the "No Objection Certificate” for groundwater
extraction from the concerned authorities. As informed by client, the water supply of local
Jal Board is also available. The total requirement of the plant will be ~20 KL per day.

b. ELECTRICITY:

As per the data/information provided to us by the client, Company is yet to apply for
sanction of power load. The estimated power requirement would be ~5048 Kwh per day
to run the plant. The consumption of different components of the unit as described in the

below table:
Parasitic Consumption Of Power
Particular Required Power
Load of Sauter Components 1,448 KWh/day
Load of Biogas Up-gradation Section & Recovery 3,360 KWh/day
Load of auxiliaries at Bio-CNG Unit 240.4 KWh/day
Total 5,048.40 KWh/day

Source: Data/information provided by the client
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1. CAPACITY OF THE PROPOSED BIO-CNG UNIT:

This Bio-CNG generating plant is proposed to be set up with a designed raw biogas
generation capacity of 12,000 M3/Day to generate the 5,000 kg/day Bio-CNG along with
8723 TPA of solid organic fertilizer as illustrated in the below table:

Capacity of the proposed Bio-CNG plant

Particular Capacity
Raw Biogas Plant Generation 12,000 M3/Day
Bio-CNG Plant Capacity 5,000 kg/Day
Fermented Organic Manure Capacity 107 Ton/Day

Source: Data/information provided by the client.

2. PRODUCTION PROCESS OF BIO CNG (CBG):

Biogas is commercially produced by a process called anaerobic digestion. The process
involves breakdown of organic waste materials such as animal waste, food waste and
industrial sludge to produce biogas and digestate. The latter is further treated to be used as a
fertilizer. Anaerobic digestion process is carried out in a sealed, oxygen-free tank, also called

an anaerobic digester.

The biogas produced is subjected to scrubbing, upgradation and compression processes to
produce Bio-CNG (CBG). The present organic waste to biogas system operates in a
Mesophilic process in continuous stirred tank reactor.

Bio-CNG or bio-compressed natural gas, also known as sustainable natural gas or bio
methane, is a biogas which has been upgraded to a quality similar to fossil natural gas and
having a methane concentration of 90% or greater. The process of bio-methanation consist
of four steps i.e. Hydrolysis, Acidogenesis, Acetogenesis and Methanogenesis as described
below:

a) HYDROLYSIS:

the organic matter is enzymolyzed externally by extra cellular enzym
cellulose, amylase, protease and lipase etc. of microorganisms. Thes 6ulver|ser \;
/

stimulates this step by converting solid waste into liquid form.
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Bacteria start decomposition of the long chain of the complex carbohydrates, proteins
and lipids into shorter parts. Proteins are split into peptides and amino acids and fats into
fatty alcohols. Hydrolysis occurs in the two hydrolysis tanks which are maintained at a
high temperature and provided with insulation.

Various types of bacteria are involved in the remaining three processes which occur in
the two digester tanks, which are likewise maintained at high temperature with insulation
and continuously stirred.

ACEDOGENESIS:

Acid-producing bacteria involved in the second step convert the intermediates of
fermenting bacteria into volatile fatty acids along with ammonia (NH3), hydrogen
sulphide (H2S) and Carbon-dioxide (CO2). The pH of the raw slurry falls from 7.5 to
about (4.5 to 5.5) in this stage.

ACETOGENESIS:

In Acetogenesis, bacteria which are aerobic and facultatively anaerobic, and can grow
under acidic conditions, produce acetic acid, during which they use the oxygen dissolved
in the solution or bounded oxygen. These bacteria largely convert the products of
Acidogenesis into acetic acid (CH3COOH) carbon-di-oxide (CO2) hydrogen (H2) and
traces of methane. Various zones are formed in fermentation pond and different bacteria
dominate these zones.

METHANOGENESIS:

A consortium of archaebacteria belonging to methanococcus group is involved in the
fourth step and decomposes compounds with a low molecular weight. They occur to the
extent that anaerobic conditions are provided, for instance under water (in marine
sediments), in ruminant's stomach and in marshes. They are obligate anaerobic and
very sensitive to environmental changes. They have very heterogeneous morphology
and a number of common biochemical and molecular-biological properties that
distinguish them from all other bacteria.

The heat used for maintaining the temperature of the slurry in the hydrolysis tank and the
digester tank is recovered in a cooling tank with the help of a heat pump coupled to heat
exchangers. The undigested lingo-cellulosic and hemi-cellulosic materials are then

passed to the sludge separator which recovers solid organic fertilizer from 'h =
Qn l?”
fertilizer is dried packed and sold to the farming community. "\E
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e) BIOGAS GENERATION:

The biogas produced is a mixture of methane, carbon dioxide water vapour and small
quantities of contaminants such as H2S NH3 and N2. The average composition of
biogas is as follows:

Particular Concentration
Methane (CH4) 50-60 %
Carbon dioxide (CO2) 36-40 %
Water vapour (H20) saturated mass 3-4%
Hydrogen sulphide (H2S) 50-2500 PPM
Ammonia (NH3) 0-300 PPM
Non-gaseous particulates and oil Low concentration

f) BIOGAS UPGRADATION:

Biogas upgradation using membrane separation technology involves a multi-stage
purification process to remove hydrogen sulfide (H.S), moisture, and carbon dioxide
(CO,), producing high-purity Compressed Biogas (CBG). The process begins with H,S
removal through a catalytic reaction, where sulfur compounds are oxidized or filtered out
to prevent corrosion and ensure compliance with gas quality standards. Next, moisture is
removed in two stages—first by chilling, which condenses excess water, and then by
desiccant adsorption, ensuring the gas is dry before further processing.

For CO, removal, the dried biogas is compressed using a Roots-type gas blower and
passed through semi-permeable membranes that selectively allow CO,, oxygen, and
other smaller molecules to diffuse out while retaining methane. The system operates in
multiple stages, maximizing methane purity (>95%) while minimizing losses. A
recirculation mechanism further optimizes methane recovery, reducing methane loss to
as low as 2-5%. Once upgraded, the CBG is pressurized and conditioned to meet City
Gas Distribution (CGD) network specifications.

The entire process is fully automated using a Programmable Logic Controller (PLC),
ensuring real-time monitoring, efficiency optimization, and seamiess operation.
Membrane separation technology is favoured for its low maintenance, energy efficiency,
scalability, and minimal methane loss, making it an ideal choice for large and small-scale
CBG production facilities. Biogas upgradation is the process of removing impurities like
H2S, Moisture and Co2. The catalytic removal process is being used to remove H2S.
The moisture is being removed in two steps, first by the chilling process and aeco‘ﬁahy
the desiccant adsorption process. The removal of CO, is being done by 3 membrane

separation system, a versatile and proven technology for gas separatian. | "‘_this system,
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the company will be using a selective membrane process where CO, is separated based
on differences in permeability. The process involves four key steps: gas conditioning,
selective permeation, CO, separation, and product gas collection.

3. PROCESS FLOW CHART OF THE PROPOSED BIO-CNG PLANT:

&
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4. TECHNICAL SPECIFICATIONS OF THE PROPOSED BIO-CNG PLANT:

The 5TPD CBG project at Dera Bassi integrates a well-established biogas technology solution
designed by PlanEnergi and executed using advanced biogas processing technology from
Sauter Biogas GmbH, a German industry leader.

The Sauter biogas concept has been successfully deployed in multiple projects across
Germany and Denmark, demonstrating its effectiveness in handling straw and other solid
feedstocks. This makes it particularly well-suited for the Dera Bassi project, which relies
heavily on paddy straw as a primary feedstock. One of the largest Sauter-operated plants,
located in Northern Jutland, Denmark, produces approximately 30 tonnes of methane per
day, while also processing the highest percentage of straw-based feedstock in the country—
validating the system'’s capability in similar operational conditions.

For biogas upgrading, the project incorporates a membrane purification system to refine
biogas into pipeline-grade biomethane. Over the past several years, membrane-based
upgrading has become the preferred technology in Europe due to its high reliability, efficiency,
and lower energy consumption. Since 2017, more than 50% of new biomethane plants in
Europe have adopted membrane systems, reinforcing their proven advantages in
commercial-scale biogas operations.

As per the datafinformation provided by the client, below table shows the technical
specification of the proposed Bio CBG generating plant:

e 2 primary digesters of approximately 10,895 m3 each.
Digester Tanks & Storage |e At most, 13,500 tonnes of paddy straw will require storage. This
Tanks will be stored in a storage area taking up 2.8 hectares of land.

e Groundwater will be stored in a 600m3 Pretank.

* Feedstock processing system is simple and reliable.

e Feedstocks are added using a side-mounted hopper attached to
each primary digester.

Feeding of Material e Solids are mixed with liqguids to make the solid feedstock
pumpable.

e Solid feedstock will be transported by its own wheel loader,

while liquid material will be pumped directly.

e Digestion temperature will be mesophilic in the range of 40-43 |~

Digestion Technologies °C to aid in anaerobic digestion process of the feedst:-t.

e Both digesters will be mounted with a double me ' rane gas

P\

\ et
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holder.

e Each gas holder is expected to store approximately 2,300m3 of

biogas in variable gas storage and 3,000m3 in total.

¢ Humidity is removed by the gas condensing in the pipes, leaving
an ammonia rich condensate in the pipes.

e A O micro-dosing system and Ferric compounds will also be

Gas Purification
used to reduce H2S levels in the digester.
e VOC, the remaining H2S and siloxanes will then be removed by
activated carbon filters
e A membrane system will be used to upgrade the biogas to
biomethane.
e Membranes gave been used in over 50% of AD plants since
Gas Upgrading

2017.
e Afterwards, the biomethane will then be compressed and sent

to the gas grid via pipeline.

The present Bio-waste to Bio-CNG system operates on a two-phase mesophilic process.
Technical specification of the proposed Bio-CNG plant is presented in the below table:

Biogas Plant Technical Specification

S. No. Characteristics Values Figures
1 Quantity of feedstock Tons / day 125t0 130
2 TS% & VS% % As Per Given Data
3 Biogas Plant Design Capacity M3/ day 14,000
4 Biogas yield(Generation) M3/ day 12,762
5 Methane content CH4 % 55-60
6 Calorific value Cal 4500-4708
7 Number of digesters Pcs. 2
8 Digester volume (overall) M3 10895
9 Number of gasholders Pcs. 2
10 Temperature in the digester ocC 40-42
11 Pressure in the digester KPa 0.5
12 Ov‘erall dimensions of the digester (diameter / M. 34/12

height) Approx.
13 Solid fertilizers yield (70-80% wet) Tons /Day 107
Biogas to Bio-CNG plant characteristics
14 Biogas Upgrading Capacity M3/hr. 700
15 Methane % >95-98
16 Booster Compressor M3/hr. 350-4@0:00 Fa b
17 | electrical power Connected Load KW 440 .
18 | Total Electrical power Running Load kW 155\(
AL
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5. TECHNOLOGY USED:

a)

TECHNOLOGY SUPPLIER, EPC CONTRACTOR:

As per the contract agreement executed on 17" February 2025, M/s ISGEC Heavy
Engineering Ltd has been appointed as the EPC contractor by the Company for
commissioning the proposed Bio-CNG plant. As per the data/information provided by the
client/company and available on public domain, ISGEC, a globally recognized
engineering and construction firm, brings extensive experience in executing large-scale
sugar plants, distilleries, refineries, and power projects. With a track record of delivering
over 220 sugar plants, 900+ cane crushing mills, 800+ boilers, and 60+ power plants
across 51 countries, ISGEC is well-equipped to handle complex EPC (Engineering,
Procurement, and Construction) projects.

For the Dera Bassi CBG project, ISGEC has been appointed as the EPC contractor,
responsible for the engineering, procurement, installation, and commissioning of all plant
components, excluding the process technology and core equipment supplied directly by
Sauter Biogas GmbH. The developer retains primary responsibility for securing permits,
with ISGEC providing ad-hoc assistance or taking on delegated responsibilities as
needed.

Given the specialized biogas technology involved, ISGEC will work in close collaboration
with Sauter Biogas to ensure seamless integration, installation, and operational efficiency
of the plant. The completed facility is designed to inject compressed biogas (CBG)
directly into the City Gas Distribution (CGD) grid, facilitated by GAIL, in the Geographical
Area of Chandigarh [GA-2.01] in the State of Chandigarh, Haryana, Punjab & Himachal
Pradesh operated by Indian Oil-Adani Gas Private Limited under the terms of CBG-CDG

Synchronization scheme.

The project uses PlanEnergi as Owner’'s Engineer and will employ the biogas solution
provided by German Biogas firm Sauter. The company has an LOI with Sauter, and will
sign the commercial agreement upon achieving financial closure as per the information
shared with us. The contract draft proposed by Sauter Biogas GmbH also includes an
assured raw gas production volume of 550 m3/hr (ref. Sauter quotation and contract
proposal). Sauter Biogas GmbH is a globally recognized biogas plant developer, founded
by Stefan and Norbert Sauter, with a legacy of innovation dating back to 1992, when they

built their first biogas plant on the family farm. Over the decades, the company has

diverse organic residues.
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The company’s patented biogas system was first implemented in 2006, and since then,
Sauter Biogas has developed over 50 plants across four continents, with capacities
ranging from 75 kW to 6 MW. Their expertise spans the full spectrum of biogas project
development, including:

e Consultation
e Planning and authorization
e Plant Construction

e Service

Sauter Biogas has successfully implemented high-efficiency plants across Europe and
Asia, including:

e Vraa, Denmark (2017) — A 30 million Sm3year biomethane facility with four
digesters.

e Amschwang, Germany (2011) — A 2.8 MW biogas plant.

e Ferrara, Italy (2019) — A 1.2 MW biogas plant.

* Malaysia (2018) — A 1 MW biogas plant.

Technological Expertise: Sauter Biogas specializes in handling a wide range of
organic feedstocks, including slurry, manure, and paddy straw, making its technology
particularly suitable for residue-based biogas projects like the Dera Bassi 5TPD CBG
plant. Additionally, the company’s energy-efficient irrigation system significantly reduces
plant energy consumption, further enhancing operational efficiency.

b) PROPOSED TECHNOLOGY:

Jwala Bioenergy has implemented cutting-edge biogas technology from Sauter Biogas
GmbH, a globally recognized leader in biogas solutions. This advanced system is
designed to enable stable and efficient biogas production from paddy straw, a
challenging feedstock that requires specialized handling.

A key advantage of the Sauter technology is its innovative reactor design, which operates
without internal mechanical components such as heating hoses or stirring systems. This
eliminates common failure points, significantly reducing maintenance needs while
enhancing long-term reliability and operational efficiency. By minimizing mechanical
interventions, the system ensures higher uptime and consistent gas yields, making_j

exceptionally robust solution for commercial-scale biogas production.

,.fs:‘:"‘

~ K-
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The biogas technology implemented by Jwala Bioenergy, in collaboration with Sauter
Biogas GmbH, has a proven track record in the Danish and broader European biogas
markets for processing straw-based feedstocks. With over 50 reference plants across
Europe, Africa, and Asia, Sauter Biogas has demonstrated its expertise in delivering
high-efficiency biomethane solutions.

A key innovation in this technology is the "Sprinkled, not stirred! ®" system, which ensures
optimal mixing of straw inside the reactor without the need for mechanical agitators. This
enhances digestion efficiency, leading to higher biogas yields while reducing
maintenance requirements.

Following the digestion process, the biogas is purified using an advanced membrane
system, resulting in biomethane (CH,) with a concentration of 95-98%. This high-purity
biomethane meets regulatory standards for direct grid injection, ensuring compliance with
stringent quality requirements.

With a strong foundation in proven European biogas technology, Jwala Bioenergy's
partnership with Sauter Biogas ensures efficient, reliable, and high-yield biomethane
production. The use of patented mixing technology and advanced gas purification
systems positions this solution as a benchmark for straw-based biogas projects
worldwide.

LATEST TECHNOLOGY/TECHNOLOGICAL ASSESSMENT:

Empirically, biological methanation of H2/CO2 has been tested for 151 days in a CSTR with
no nutrients added. It is found that the Maximum CH4 yield was 355.8 mL/(L-d) at a CH4
content of 94.8% and Maximum CH4 content was 99.5% at a CH4 yield of 249.3 mL/(L-d),
however, reactor ran stably at a pH around 8.5, and CO2 flow was adjusted for pH control.

Hence, the CSTR is found as a historically proven and well-established technology. ~95% of
the currently used bioreactors are of CSTR-type due to providing effective mixing to obtain
efficient gas-liquid mass transfer. Applying CSTR in biological methanation is conductive to
the application of existing equipment and reliable technology.

Thus, as per the above technical assessment, M/s W2Jwala Bioenergy Pvt Ltd is using
the appropriate technology which is a going on, recognized and trending in the market
at present. It can be commented positively that the plant will be running smoothly.

Technology & specification of the plant are matching with the need to ruqm

smoothly and achieve the economies of scale.
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Jwala Bioenergy’s adoption of Sauter Biogas technology reinforces its commitment to
high-performance, low-maintenance, and sustainable biogas production. This strategic
approach ensures greater efficiency, reduced downtime, and long-term operational
success, positioning the company as a leader in advanced CBG technology adoption.

7. EFFLUENT TREATMENT AND ABETMENT:
a) EFFLUENT TREATMENT APPROACH:

The philosophy underlying the effluent treatment system is predicated on the
sustainability principles of renew, reuse, recycle and recover. The thrust is to use
renewable resources, reuse “wastes” recycle valuable inputs such as water, energy and
nutrients and recover through energy efficiency initiatives energy otherwise lost.

b) PRODUCTION PROCESS:

The biogas plant generates about 12,000 m3/ day of biogas, which consists of 55-60 %
methane, 36-40% CO2 and 2-5% water vapour, and contains about 1% of contaminants
such as hydrogen sulphide (H2S) Ammonia (NH3) and N2 which are removed in the gas
cleaning train. The cleaned gases, which contain ppm levels of the contaminants, are
injected directly into the gas grid pipelines of CGD companies. This can be used as
cooking fuel replacing PNG(D)/ LPG or a transport fuel in CNG pumps.

c) DISPOSAL OF THE BY-PRODUCTS:

Fertilizer by-products: The plant generates about 37,450 TPA of fermented organic
manure from the sludge separator. This is sold as fertilizer in the market. These comply
with the government's FOM standards in the FCO as amended in the Extraordinary
Gazette dtb May 29, 2023.

Recycled Slurry/Water: The digested slurry after process from solid liquid separator will
be reused in mixing tank as live feedstock. This is mixed with the incoming fed in the
hydrolysis holding tanks.

8. TESTING STANDARDS FOR PRODUCTION:

In India, the testing standards for Compressed Biogas (CBG) are primarily governed by the
Bureau of Indian Standards (BIS), Ministry of New and Renewable Energy (MNRE), and other
regulatory bodies. The key standard for CBG is IS 16087:2016, which specifies the quality
requirements for biogas used as a fuel. Below are the main parameters and standards
applicable to CBG in India:
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e IS 16087:2016 - Specifications for Biogas (Methane Content, Moisture, and

Impurities)
e IS 15958:2020 — Guidelines for Bio-methanation
e IS 17393:2020 — Purification and Bottling of Biogas

b) Ministry of Petroleum & Natural Gas (MoPNG) — SATAT Initiative

e "Sustainable Alternative Towards Affordable Transportation (SATAT)" program

mandates quality standards similar to Compressed Natural Gas (CNG).

e QGuidelines align with IS 16087:2016 and specifications for injection into city gas

distribution (CGD) networks.

The following parameters will be tested for “PNGRB Gas Quality Specifications - Threshhold

Limit for gas parameters on City or Local Gas Distribution Networks”:

Parameters Limit

Hydrocarbons dew pt (Degree Celsius, max.) * 0
Water dew pt (Degree Celsius, max) * 0
Hydrogen Sulphide (ppm by wt. max.) 5
Total Sulphur (ppm by wt. max.) 10
Carbon dioxide (mole % max.) 6
Total inerts (mole %) 8
Temperature (Degree Celsius, max.) 55
Oxygen (% mole vol. max.) 0.2

The testing of compressed biogas involves:

Moisture Analyzer — To determine the water content.
H:S Analyzer — To check hydrogen sulfide levels.
Gas Purity Testing — Ensures the removal of contaminants.

& oW N =

norms.

Gas Chromatography (GC) — To analyze CH,, CO,, and O, content.

Calorific Value Measurement — Determines the energy content.

Compression and Storage Testing — Ensures compliance with pressure and storage

As per communicated by client, company will be having a quality control Laboratory, wherein,

they check the entire range on defined parameters like design, quality and finish. The unit is

proposed to be equipped with all the essential tools, machine, and technology in order to

ensure the production quality as per the standard benchmark.
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MANPOWER:

As per information shared by the client/company, Jwala Bioenergy Private Limited is planning
to outsource the Operations & Maintenance (O&M) of its biogas plant to a third-party service
provider, which is yet to be finalized. As part of this arrangement, the selected service
provider will be responsible for managing all aspects of plant operations, maintenance, and
associated activities.

Additionally, all manpower requirements for the plant, including skilled and unskilled
personnel, will be fulfilled by the outsourced service provider. Jwala Bioenergy Pvt. Ltd. will
oversee the performance and compliance of the third party to ensure smooth and efficient
operations while adhering to all regulatory and safety standards.

This strategic decision aims to enhance operational efficiency, optimize resource utilization,
and ensure the long-term sustainability of the biogas plant. Further details regarding the
service provider selection and contractual terms will be finalized in due course.
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1. INTRODUCTION:

CBG has calorific value and other properties similar to CNG and hence can be utilized as
green renewable automotive fuel. Thus it can replace CNG in automotive, industrial and
commercial areas. Ministry of Road Transport and Highways, Government of India had
permitted usage of bio-compressed natural gas (bio- CNG) for motor vehicles as an alternate
composition of the compressed natural gas (CNG).

The compressed biogas, or Bio-CNG, is likely to play a crucial role in promoting India’s
transition to a sustainable energy ecosystem. Bio-CNG is a green renewable automobile fuel
with calorific value and other qualities similar to compressed natural gas (CNG).

2. PRODUCT CATEGORY:
a) BIO CNG:

The proposed plant will be generating 5,000 Kg/ day of Bio-CNG which has a gross
calorific value of 8126.222 KCa1/SCM. Methane is the most valuable component under
the aspect of using biogas as a fuel, the other components do not contribute to the
calorific value and thus are "washed out" in the purification plants in order to obtain a gas
with almost 95-98% CH.. Methane is the flammable compound in biogas. Composition of
the purified Bio-CNG has been shown in the below table:

Ingredient Value Standard
CHa(Percentage) >90% IS 16087:2016
CO2+ N2 + 02(Percentage) 10% I5 16087:2016
Only CO2 4% IS 16087:2016
O2(Percentage) 0.5% IS 16087:2016
H.S (Mg/M3) 20 (Mg/M3) IS 16087:2016
Moisture (Mg/M3) 5 (Mg/Mm3) IS 16087:2016

Source: Data/information provided by the client.

Bio-CNG, a clean and renewable fuel, has vast potential in India. It can be a supplement
to petroleum products, if used in compressed form in the cylinders. Biogas originates
from bacteria in the process of biodegradation of organic material under a i

conditions.
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Bio CNG is having the applicability in various Industries and used as Automobiles Fuel. It
is capable to be used in Canteens, Restaurant, Hotels, Sweet shop, Dhabas etc.

Equivalent Quantity Of Fuel For 1 Cu M Of Biogas

Equivalent Value
Biogas 1.00 M3
Kerosene 0.620 Liter
Fire wood 3.474 Kg
Charcoal 1.458 Kg
Butane 0.433Kg
LPG 0.456 Kg
Electricity 1.5 Kwh

Biogas supplied at Delivery Point, for injection in the pipeline network of Buyer, shall
meet following PNGRB specifications (as amended) for natural gas in CGD networks:

PNGRB gas Specifications for Pipeline supply

Schedule - Vi
(See Regulation 7(1))

Threshold limit for gas parameters on City or Local Natural Gas Distribution Network
Parameters Limit
Hydrocarbon dew point (Degree Celsius, max.) 0
Water dew point (Degree Celsius, max.) 0
Hydrogen Sulphide (ppm by wt, max.) 5
Total Sulphur (ppm by wt, max.) 10
Carbon dioxide (mol%, max.) 6
Total inerts (mol%) 8
Temperature (Degree Celsius, max.) 55
Temperature (Degree Celsius, min.) 10-20
Oxygen (% mol. vol. max.) 0.2
Wobbe Index (for domestic consumers), MJ/SCM 39-53

A critical aspect of pipeline specifications is the stringent control of gas composition,
including ultra-low hydrogen sulphide (H.S) levels (<5 ppm), oxygen content below 0.2%
mol vol, and low moisture levels (dew point of 0°C or lower). Additionally, the Wobbe
Index serves as a key indicator of methane content, with Indian City Gas Distribution
(CGD) companies typically requiring a Wobbe Index of 46 or higher, corres ing.to a

% RAUIW Cifay,
g ¥
N .

methane content of 95% or more.

b) ORGANIC FERTILIZER:
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One of the major by-products of a Compressed Biogas (CBG) plant is digestate, a
nutrient-rich organic by-product. This falls under the classification of Fermented Organic
Manure (FOM) as per order dt. May 29, 2023 Digestate is the material left after anaerobic
digestion of organic waste, such as agricultural residues, food waste, and animal manure.
It is used as an organic soil conditioner and fertilizer. The choice of input feedstocks - rice
straw, cow dung and poultry waste were purposely chosen so as to ensure a higher
nutrition in the residues than purely rice straw.

The plant has a capacity to produce 37,450 TPA of solid organic fertilizers. The material
drawn from the digester is called Organic Carbon Enhancers as per Gol/ MoAFW
notification SO.897(E) dated 17 Feb 2025, which is rich in nutrients (ammonia,
phosphorus, potassium, and more than a dozen trace elements) and is an excellent soil

conditioner.

Quality of Organic Manure: The C:N ratio of organic manure is between 12:1 to 16:1. It
is a good source of nitrogen, phosphorous, potassium and iron. The composition of
digestate varies depending on the feedstock used in the CBG plant, but it generally

contains:

Elemental Composition of Organic Manure

Calcium (Ca) 1-3%
Carbon (C) 35-50%
Magnesium (Mg) 0.2-1.5%
Sulphur (S) 0.2-1%
Nitrogen (N) 1.5-4%
Phosphorous (P) 0.5-2%
Potassium (K) 1-5%

In other words, one ton of organic manure provides 44 kg of nutrients as compared to 19
Kg through farmyard manure and 27 Kg by compost. Micro nutrients such as zinc (Zn),
copper (Cu) and manganese present in the original material are also recovered in biogas
slurry and can proved useful to crops when used as organic manure.

The organic manure is recommended for Short term crops such as vegetables and

shown inbelow table:

Application of organic manure
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Crop Doses Time of application

Wheat, Rice, Maize and Cotton| 200-400 Kg/Acre | During preparation of Land for Sowing

Half Dose of Manure during

Sugarcane, Potato 400-800 Kg/Acre preparation of Land and remaining
half after two-three months of sowing
Vegetable 200-400 Kg/Acre | 20-30 Days after plantation

Kinnow, Guava, grapes,Mango,
Lemon and Apple.

5-10 Kg/tree Two times in a year

To derive maximum benefits from the stored digested slurry, it is essential to prevent its
exposure to the sun as any such exposure would result in loss of ammoniacal nitrogen
content of the slurry. It is advisable to dig, two or three manure pits near the biogas
plant. The slurry is then carried and stored in these pits which are covered with solid
waste from the farm. The fresh biogas slurry when used by mixing with irrigation water to
growing crops gives better yields as compared to other modes of its applications.

PRICING STRATEGY:

On 18" February 2025, the company has signed a Purchase/LOl/Tripartite Agreement
(W2Jwala Bioenergy Private Limited, Indian Oil-Adani Gas Private Limited (IOAGPL) and
GAIL). (Ref No.: WBPL-IOAGPL (GA-2.01)-GAIL dated 18.02.2025). GAIL purchases
Biogas/CBG from producers and sells to CGD entities across India along with APM/NAPM
gas at Uniform Base Price (UBP) for use in PNG (D) & CNG (T) segments.

BIOGAS PLANT

L

’* 3 Biogas injected in Pipeline @ 5-49 Bar
m PNG(D)

S b i ool , "
L T e S
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The current selling rate of CNG at OMC outlets in Punjab is around INR 87.58/kg.
(https://www.goodreturns.in/cng-price-in-punjab-s27.html), however the procurement price of
Bio-CNG from Indian Oil as per the SATAT Scheme is around @INR 66.67 per kg without
GST. “CBG Pricing Circular- SATAT Scheme” is attached below for reference:

Ref: CO/AE&SD/O1
Date: 20.05.2022

To
Stakcholders of SATAT Scheme
Sub: Purchase price of Compressod Bio-Gas (CBG) under SATAT scheme

You are kindly aware that, 'SATAT' (Sustainable Alternative Towards Affordable Transportation)
scheme on CBG was launched on 1.10 2018. As per the scheme, procurement price of CBG
purified as per IS 16087 2016 standards. compressed at 250 bar pressure and delvered to
OMC Retail Outlets in cascades (up to 25 km one way distance from CBG Plant) was fixed at
Rs. 46/kg + applicable taxes for period from 1,10 2018 to 31.3.2024. It was also informed that
minimum procurement price will not be lower than Rs. 46/kg + applicable taxes up to 31.3 2029.
To facilitate entrepreneurs for financial closure of the projects as well as promote setting up of
CBG Plants, it has been decided that the CBG prices shall be indexed to the prevalent Retail
Selling Pricea (RSP) of CNG in the market (or CBG RSP for markets where CNG is not
available)

Accordingly. the following revised procurement pricing of CBG shall be implemented:-

1.0 The minimum procurement price of CBG will not be lower than Rs. 46/kg + applicable

taxes for the period up to 31.3 2029.

2.0 The Rotail Selling Price of CBG in a market shall be at par with RSP of CNG (as provided
by the authonzed CGD entity).

3.0 The following sliabs for CBG procuremaent price have beoen decided, which will be
the procurement price of CBG delivered at IndianQil Retail Outlet situated at any
distance (up to 756 km one way) as por IS 16087 2016 specification (or its latest
version) and comprossed at 250 bar pressure: -

s No Lower Retail Selling T Higher Retail Selling Procurement Procuremont price
Prico of CBG in Slab Price of CBG in Slab _____ price of CBG of CBG
including tax 1 including tax . Without GST With GST
Rs./kg Rs./kg i | Rs./kg | Rs./kg -
1 Retail Selling Price of CBG up to 70 54.00 | 56.70
2 70.01 ] 76 00 . 56526 58.01
3 | 7501 80 00 59.08 52.01
4 80.01 85 CO . 2 86 66 01
8 a5 01 9C.00 GG G7 70.C1
& 80.01 i 95.00 [ 7048 ] 74 01
7 | 95.01 ] 10C.00 74.29 78 01
Note: The above rtable is applicable strictly for supply of CBG ot a one-way distonce P to 7S5 km
from the CBG Plant. For distance beoyond 75 km, the price will be first adjusted as defined in pars \

Page 1 0of 2
doflagper  areforg T3 affre g Gf—e. ol wow oim st W () weud 40C0SY, FETITET  (Mi¥cl)
Regd Offce : Inchanil Bhawan. G-9. All Yavar SJurwy Mo Barkdca (E). Mumibsa - 400051, Maharashirg anaica)
CIN : LZ3201MH 1959601011388

As informed by client, the organic digestate produced from the plant could comply with
Fermented Organic Manure (FOM) for which the central government announced
comprehensive guidelines to offer market development assistance (MDA) at INR 1500/MT
(1.5 RS/ Kg) for fermented organic manure (FOM) or bio-digestate derived from compressed
biogas generating facilities.(Ref: hitps./pib.gov.in/PressReleasePage.aspx ?PRID=1935893).

As the by-product produced from the plant would come under the definition of FOM as per
the government guidelines, especially the FCO amended dated May 29, 2023, that allowed
moisture of up to 70% for FOM. At present, the company does not have any formal
agreement with Farmers/FPO but is working with an NGO namely RGR cell of TATA group to
formalise the same. The company is building a supply chain for paddy straw from farmers to
the plan in cooperation with the NGO. The company to build a reverse supply chain of supply
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As per our tertiary research about the current market scenario, the fermented organic solid
manure/fertilizer is sold to farmers or outlets at around INR 6.00 to 7.00 per kg including with
packing and bagging facilities. Whereas the bulk-selling rate of solid fermented organic

manure/fertilizer is around 4.00 to 5.00 per kg.

Further, The Indian Biogas Association (IBA) has recommended a fair and remunerative
price of Rs 5.5 per kg for fermented organic manure (FOM), excluding the government
incentive of Rs 1.5 per kg, to support biogas plants in the country. The IBA has suggested
that the Ministry of Chemical and Fertilizer administer a fair market price for FOM, with an
additional allowance for logistics and transportation charges.
(https://economictimes.indiatimes.com/industry/indl-goods/svs/chem-/-fertilisers/fix-fair-

remunerative-price-of-rs-5-5/kg-for-fermented-organic-manure-indian-biogas-

association/articleshow/103100564.cms ?from=mdir)

The IBA suggested a 'floor market price' at par with the Urea Retail Prices (presently at Rs
242 per 45 Kg bag), i.e., approx. Rs 5.5 per kg (exclusive of taxes). The market development
Assistance (MDA) of Rs 1.5 per kg shall be realized over and above the floor market price by
the FOM producer.

As IBA suggested the floor market price should have additional leeway to accommodate for
additional logistics and transportation charges, if incurred and suggested an additional rate of
approx. Rs 50/ton/km. According to the IBA, FOM is being sold at a rate ranging from Rs
0.50 to 4.50 per kg in the country. The selling price of Bio-CNG is considered on
conservative side as INR 64.20/kg (excluding compression charges of INR 2/kg). The selling
rate of FOM has been built at a conservative assumption of Rs 1500/ton when the
government's MDA gives pricing support of Rs 1500/ton.

4. MARKETING, SELLING & DISTRIBUTION PLAN:

a) BIO CNG:

As per data shared with us, the Bio-CNG produced has to be sold to GAIL by directly
injecting it in the Pipeline Network of CGD thru tie-in pipeline of 9 km as per the
information shared by the client/company, for which the company have already secured
a Purchase Agreement/LOl/Tripartite Agreement (Ref No. - WBPL-IOAGPL (GA-2.01)-
GAIL dated 18.02.2025).
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submission of this report to the bank. Hence, we recommend the bank to suggest the
client to submit a signed agreement with 50% take-or-pay clause to ensure contractual
certainty and risk mitigation.

ORGANIC FERTILIZER:

The by-product of the biogas generation process is enriched organic digestate, which is
a perfect supplement to, or substitute for, chemical fertilizers. As per informed by the
client, the organic solid bio-fertilizers are in demand as a replacement for chemical
fertilizers and are to be directly marketed using appropriate channels to the farming
communities and sold @ INR 1.50/Kg.

One of the strategic goals of the tie-up with RGR Cell (TATA Trusts NGO) is intended to
create a strong community demand for the digestate (FOM). The community would be
educated on the benefits of using FOM vs. chemical fertilizers.

There is a daily traffic of 5 trolleys of cow dung (50T) and 2 trolleys of poultry droppings
(20T). The FOM would be supplied back to the villages via resellers in these trolleys. It
is to be noted that the above is a developer's own market development initiative, already
underway even before plant construction.

This is over and above the efforts of the government, where Market Development
Assistance (MDA) programs have been introduced, with minimum support prices (Rs
1500/MT) announced and PSU fertilizer companies roped in to market FOM.

Considering the own efforts of the developer and the government’s efforts via MDA
programs, along with its conservative pricing (Rs 1500/MT), the organic fertilizer (FOM)
from Jwala Bioenergy's plant is expected to be fully offtaken.
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FEEDSTOCK ANALYSIS

1. INTRODUCTION:

Bio-Methane from Anaerobic Digesters (AD): Anaerobic processes could either occur
naturally or in a controlled environment such as a biogas plant. Organic waste such as
livestock manure and various types of bacteria are put in an airtight container called digester
so the process could occur. Depending on the waste feedstock and the system design,
biogas is typically 55 to 60 percent pure methane. The state-of- the-art systems report
producing biogas that is more than 95 percent pure methane.

The primary component of an AD system is the anaerobic digester, a waste vessel
containing bacteria that digest the organic matter in waste streams under controlled
conditions to produce Bio-methane. As an effluent, AD yields nearly all of the liquid that is fed
to the digester. This remaining fluid consists of mostly water and is recycled to flush manure
from the swine building to the digester.

Approximate Quantity Required for Generation of One M? Biogas

S. No. Substance Quantity (Kg)
1 Cattle Dung 20
2 Paddy Straw 4
3 Napier grass 8
4 Poultry Waste 8
5 Horse/ Mule/ Elephant Dung 12-15

Food waste: Pre and post cooked leftover food from

6 households, hotels and canteens. 1012

Green waste (vegetable market waste): Vegetable Refuses
’ from Vegetable Markets or kitchens. 10-12
Paddy straw/ wheat straw/ mushroom spent waste: Lawn
8 cuttings, leafy biomass, dried flowers, finely chopped and 5-8

ground straw or bagasse.

9 De-oiled rice bran 3-4
10 De-oiled seed cake (Pongamia/ Jatropha) 34
11 Segregated municipal solid waste (biodegradable) 12-15
12 Slaughter house waste

‘. *'-':'E-':"'" :
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Approximate Required Quantities of the Substances (Alone)

Sr.No. | Item Daily RequiredQuantity (Ton)
1 Cow Dung 250
2 Poultry Droppings 98-100
3 Food Waste 175-180
4 Paddy Straw 130-150

Combination of any of these mentioned above can also work in proportionate quantity.
However, as per feed stock analysis the CBG plant will be using the following Combination of
Raw Materials, while it should be noted that the feed stock quantity may very base on dry
matter and volatile matter available in the below mention combination of feed stock:

Proposed Combination of Raw material

S.No. | Item Daily Input Quantity (Ton)
1 Cow Dung Required ~50
2 Paddy Straw ~38
3 Poultry Droppings ~20

2. PADDY STRAW:

Paddy straw is an abundant agricultural residue generated after rice harvesting. It typically
has a moisture content of 10-15% and its chemical composition varies depending on rice
variety, soil conditions, applied nutrients, and environmental factors. Due to its high
lignocellulosic content, paddy straw presents a significant opportunity for biogas production
through anaerobic digestion.

The methane potential of paddy straw is approximately 220-250 m? per ton, making it a
valuable raw material for biogas plants. The typical composition of paddy straw is provided
below:

Composition Of Press Mud

Components Percentage
Cellulose 35-45%
Hemi cellulose 20-25%
Lignin 15-20%
Protein 3-4%
Wax 15-18%
Sugar 12-16%
Na 0.1-0.3%
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methane (CH,), which accounts for the calorific value of biogas. During purification, non-
combustible gases are removed, resulting in a high-purity methane output of 97-100% CH,,

making it a sustainable and renewable fuel source.

By utilizing paddy straw for biogas production, significant environmental benefits can be
achieved, including the reduction of stubble burning, mitigation of air pollution, and
enhancement of sustainable energy generation

3. COW DUNG:

About one cubic foot of gas may be generated from one pound of cow manure at around
28°C. This is enough gas to cook a day’s meals for 4-6 people in India. About 1.7 cubic
meters of biogas equals one Litre of gasoline. The manure produced by one cow in one year
can be converted to methane, which is the equivalent of over 200 Litres of gasoline. In the
state of Uttarakhand, million tons of animal dung is produced every year which can be
utilized for better purposes. Hence, anaerobic digestion becomes a promising technology.

Percentage Proximate Composition and PH
Values of The Dung

Parameters Cow Dung
Moisture % 18.55 £ 0.28
Ash % 10.10 £ 0.02
Crude Fiber % 40.20 £ 0.12
Crude Protein % 6.80 + 0.06
Crude Fat % 400+0.42
Carbohydrate % 20.35+0.34
pH 7.10+0.01

Gas produced from cow dung is 55-65% methane, 30-35% carbon dioxide, with some
hydrogen, nitrogen and other traces. Its heating value is around 600 B.T.U. per cubic foot.
The cow dung slurry is composed of 1.8-2.4% nitrogen (N2), 1.0-1.2% phosphorus (P205),
0.6-0.8% potassium (K20) and 50-75% organic humus.

4. CHICKEN LITTER:

Chicken litter, a by-product of poultry farming, is a potent feedstock for anaerobic digestion,
offering a high methane yield due to its rich organic content and nitrogen levels.
Approximately 1.5 cubic feet of biogas can be generated from one pound of chic
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applications. Due to its high organic matter and nitrogen content, chicken litter is an excellent
feedstock for biogas production through anaerobic digestion.

The methane potential of chicken litter is approximately 260—-300 m?* per ton, making it a
highly efficient raw material for biogas plants.

Percentage Proximate Composition and PH
Values of The Chicken Litter
Chicken Litter

Parameters

Moisture % 25.00+0.30
Ash % 12.50 + 0.05
Crude Fiber % 15.80+0.10
Crude Protein % 30.00 + 0.20
Crude Fat % 5.00+0.35

Carbohydrate % 10.70 £ 0.28
pH 7.50 + 0.02

Chicken litter biogas contains 60-70% methane (CH,), 20-30% carbon dioxide (CO.), and
trace amounts of hydrogen (H.), nitrogen (N;), and ammonia (NH). Approximately 650-700
B.T.U. per cubic foot, making it a high-energy biofuel. The slurry left after digestion is a rich
organic fertilizer containing 2.5-3.5% Nitrogen (N,), 1.5-2.0% Phosphorus (P,Os), 0.8-1.2%
Potassium (K;O), 40-60% organic humus, improving soil fertility.

5. AVAILABILITY OF RAW MATERIAL:

As per the feedstock analysis and the data/information provided by the client, the plant will
require cow dung around ~50 tons per day, Paddy Straw around ~38 tons per day and
chicken litter around ~20 ton per day to produce the 5-ton Bio-CNG per day.

Since, May 2024, The Jwala biogas plant has fostered strong community support and
partnerships with local farmers, working closely with the Reviving Green Revolution (RGR)
Cell, an NGO under Tata Trusts that promotes sustainable farming.

REVIVING GREEN REVOLUTION (RGR) CELL AND ITS ROLE

Founded in 2008 under the Tata Trusts umbrella, RGR is committed to advancing
sustainable farming techniques across Punjab. Headquartered at Punjab i

University, RGR operates with a team of 500 professionals, including office apd*

£
2

The organization has played a pivotal role in:

. g
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« Encouraging in-site crop residue management to mitigate environmental damage
from stubble burning.

« Promoting the cultivation and marketing of new summer crops to diversify
agricultural output.

« Enhancing vegetable consumption as part of broader efforts to improve nutritional

security in Punjab.

Key Initiatives and Impact

« Community Engagement: Jwala collaborates with farmer cooperatives to prevent
stubble burning and repurpose paddy straw as feedstock.

* Waste-to-Value Model: Farmers sell manure to Jwala for biogas production and receive
nutrient-rich digestate as organic fertilizer. Some may opt for an ownership stake in
exchange for feedstock.

« Sustainable Alternatives: The plant provides an eco-friendly solution to Punjab's 17-18
million MT of annual paddy straw, 85-90% of which is currently burned, and leverages
the state’s 9.83 million MT of dairy waste for steady bioenergy production.

Three key objectives of the tie-up of Jwala Bioenergy with RGR Cell are:

 Build a symbiotic relationship with the farming community in the plant vicinity - defusing
chances of protests, etc. against the plant.

» Ensure feedstock security by preventing stubble burning and sensitizing farmers about
feedstock supply to the plant

» Ensure demand for the digestate (FOM) in the villages by promoting use of organic
fertilizers

Punjab is also one of the most straw-dense regions on the planet as well, ensuring a long-
term supply of dry matter for the digester. The straw itself is an unwanted by-product which
requires removal for farming. The annual feedstock (excl. water) requirement of ~39k tonnes
will be collected from within approximately 3km of the site, ensuring a local supply and
providing demand for feedstock for around 10 villages.

—~
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Manure from farmers serves a dual function; as input to the biogas production process and
as an output in the form of a digestate which is returned to the farmers as a valuable
enhanced fertiliser. By integrating crop and dairy waste into energy production, Jwala’s
biogas plant serves as a sustainable solution to two major environmental challenges: stubble
burning and agricultural waste management. The project not only mitigates pollution but also
enhances rural livelihoods, soil health, and sustainable agricultural productivity.

Since May 2024, RGR Cell has conducted more than 20 camps in the villages. In
collaboration with RGR Cell, Jwala Bioenergy has set up 8 Village Level Information (VLI)
Centers. These centers are infomration hubs used by aleast 5-6 farmers every day per
village - where they are given information about use of sustainable fertilizers, good cropping
practices, etc. During the harvest season, these VLIs would serve as the hub for feedstock
collection.

6. PRICING:

As farmers and agro-industries have now recognized the potential of paddy straw for
revenue generation, its market value has significantly increased over the last two years. The
price of paddy straw has risen from INR 500 per tonne to INR 1,500-1,800 per tonne,
including transportation. Thus, the paddy straw, which is primarily generated from rice
harvesting, is assumed to be made available to the project at INR 1,800 per tonne. The cattle
dung is collected from various dairy farms/ nearby villages @ INR 400-500/MT and used as
inoculants. As per the plan shared by the company, the by-product, organic manureffertiliser

to the farmers directly in exchange of the cow dung, which will ensure the lower procurement
cost of the cow dung/chicken manure to the company.
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INTRODUCTION:

Bio-CNG is considered a renewable fuel and has also been proven to reduce the emission of
greenhouse gasses when used as a transport fuel. Bio-CNG, derived from the filtration of
biogas, is also referred to as Compressed Biogas (CBG) and bio-methane. It is derived from
biogas after removing impurities like carbon dioxide and hydrogen sulphide. As per the
details available on Gobardhan Portal (https:/gobardhan.co.in/), approx. 118 CBG/Bio CNG
plants are completed and functional in 187 districts and 201 CBG/ Bio CNG plants are under

construction at present.

Bio-CNG plants get financial and other incentives from the Union government under the
Sustainable Alternative towards Affordable Transport (SATAT) Scheme. The scheme,
launched in 2018, supports the establishment and expansion of bio-CNG plants that use
waste to produce biofuel. Under the scheme, the Union government plans to establish a total
of 5,000 bio-CNG plants in India by the end of FY 2025.

POTENTIAL AND EXPANSION:

In India, around 70 percent of the sugarcane is produced by three major states — Uttar
Pradesh, Maharashtra, and Karnataka. India produces, on an average, over 300 million
metric tonnes of sugarcane per year. Around 3.5 percent of this, can be the amount of press
mud produced. At this rate, India has the potential to produce around 10 million metric
tonnes of press mudffilter cake per year that could be diverted for producing bio-CNG.

Indian sugar industry while crushing around 300 million tonnes of sugarcane and producing
about 10 million tonnes of press mud annually can offer compressed bio-methane/bio-CNG
to the extent of 0.4 million metric tonnes .

Pan India CBG
potential (TPD)

Pan India accessible Biogas potential
amount (TPD)

Bio-CNG potential
per ton (kg)

Feedstock
per ton (kg)

Urban food waste, 50,000 75 40 2.000
fruit and vegetable .
Poultry litter 1,00,000 100 60 6,000
Press mud 1,00,000 150 80 8,000
Total 16,000
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aims to tap 15 MMT. India biogas market is expected to grow from $1.47 billion in 2022 to
$2.25 Billion in 2029 at a CAGR of 6.3% during the forecasted period.

The sector is about to attract over USD 2 Billion investment in the next 5-7 years under its
SATAT scheme, the govt. announced an ambitious plan of touching 15 million metric ton per
annum, which is roughly 40,000 ton per Day.

Demand for alternative fuel vehicles in India is on the upswing and clearly seen in the
increasing sales of CNG-powered vehicles. Given the favourable price arbitrage of CNG
versus petrol and diesel, retail sales of CNG vehicles, across four sub-segments, crossed the
650,000-unit mark for the first time in a fiscal in FY2023. Cumulative sales of 660,153 units
(see data table below) translate into strong double-digit YoY growth of 46% (FY2022:
451,552 units). (Ref.: hitps./Awww.autocarpro.in/analysis-sales/cng-vehicle-sales-surge-by-
46-to-over-650000-units-in-fy2023-114656).

CNG passenger vehicles (PVs), with 318,752 units, account for 48% of the total retail sales
in FY2023 and surged by 40.71% year on year (FY2022: 226,547 units) and took an 8.80%
share of overall retail sales of 36,20,039 PVs in India.

3. CHALLENGES:

The GOI has formulated various policies and schemes to promote and mitigate challenges
associated with the Bio-CNG sector. There are still some operational and technological
challenges such as sensitivity towards biomass quality, biogas upgradation process among
others which are impeding the uptake of Bio-CNG projects. Below table shows the
challenges:

Quality of Feedstock
(including multiple
feedstocks)

Bio-CNG and by-
products' Market
Challenges

Financing, and
Implementation
Challenges

Feedstock
Availability

Technology

Challenges

® No formal market | e Variation in quality [ Technologies | Year-on-year e There are schemes
for trading of | of feedstock | are sensitive | variation in by public sector
feedstock throughout the | to the | feedstock price — | banks to finance Bio-
e Uncertainty of | year quality of | established CNG project, but less
long-term regular (e Some projects are | feedstock — | feedstock pricing private sector banks
supply of | designed to take slight change mechanism is| are financing Bio-
feedstock multiple feedstock in feedstock | required. CNG project that too
e Demand supply | - optimal | quality will Base price of Bio- | at high cost of debt.
mismatch - operation is a significantly CNG should be Lack of access to
requirement of | challenge and may | impact the | linked with infrastructure ie.
large storage also affect the Bio-CNG feedstock  cost
facility quantity and production variation
¢ Unorganized quality of Bio-CNG rate mitigates the
biomass  value |® Source segregation |® Capital economic
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chain — lack of | is important - | intensive viability risks approvals are
sufficient receiving non- | technologies |e Create  market required from PESO,
collection, segregated waste | high upfront | demand for by-| pollution control
processing and is an operational project cost products such as board, MNRE -
transportation challenge Bio manure etc. subsidy

facility disbursement etc.

4. GOVERNMENT INITIATIVES:

e Government has announced the phased mandatory blending of compressed biogas
(CBG) in compressed natural gas (CNG) for transportation and piped natural gas (PNG)
for domestic purposes in the latest interim budget for FY 2024-25.

» The government has increasingly focused on the production of compressed biogas in
India. It is currently aiming to set up 5,000 CBG plants by FY25 under SATAT.

¢ Under Waste To Energy Programme, MNRE is providing the subsidy of INR 4.0 Cr per
4800 kg/day for Bio CNG generation from new biogas plant and INR 3.0 Cr per 4800
kg/day for Bio CNG generation from existing Biogas plant, while the maximum CFA of
INR 10.0 Cr/project for both cases.

¢ GOBARDHAN: Ministry of Drinking Water and Sanitation, Financial assistance of INR 50
lakh per district is available for setting up model GOBARDHAN projects. SATAT Scheme
OF MoPNG for encouraging OMCS's to issuance of LOI to the producers.

» Eight Biogas Development and Training Centres (BDTCs) have been established at
India’s premier Institutions to provide Technical Assistance, R & D, Testing and
Validation of New Biogas Models / Designs, field inspections of biogas plants, and
training and skill development.

* Government of Uttar Pradesh is providing the subsidy of INR 75 lac / Ton under the
provision of UP Bio Energy Policy 2022 and Benefit up to INR 2.0 Cr from Agriculture
Infrastructure Fund (AIF) — Circular dated 27t Oct. 2020.

* Market Development Assistance (MDA) for Promotion of Organic Fertilizers @ Rs. 1500
/ Ton to CBG Plants.

5. CONCLUSION:

I,

N
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it can be used to power a variety of vehicles. Bio CNG gas is also a versatile fuel that can be

used in a variety of applications.

Though there are a few reasons for this increase in demand, the primary one seems to be
that environmentalism is becoming more and more popular. As people become more aware
of the damaging effects that traditional forms of energy have on the environment, they are
searching for alternatives that are cleaner and renewable.

India biogas market is expected to grow from $1.47 billion in 2022 to $2.25 Billion in 2029 at
a CAGR of 6.3% in forecast period, 2022-2029. Bio CNG gas is one such alternative, and its
popularity is only increasing as time goes on. Bio CNG can be produced from a variety of
organic materials, making it a sustainable choice for energy production. Additionally, bio
CNG produces fewer emissions than traditional fossil fuels, making it a more
environmentally-friendly option. Finally, bio CNG is becoming increasingly cost-competitive
as technology advances and production methods improve.
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SWOT ANALYSIS

SWOT ANALYSIS

Strategic Location: The project is situated in Dera Bassi, Punjab,
several agricultural lands are situated near by the location of the
proposed Bio CNG plant ensures the availability of agricultural residue
(paddy straw), and at the same time strong urban demand centres
with pipelines - Chandigarh as well as Patiala.

Growing Demand: Due to renewable source of energy, demand for
Bio-CNG is expected to grow at a CAGR of ~6 % in the upcoming
years.

Commercial Agreement with Take-or-Pay: The produced Bio CNG
will be supplied to CGD (Indian Oil-Adani Gas) under CBG-CGD
synchronisation Scheme through GAIL as per the LOlfripartite
agreement under SATAT scheme, which is an effortiess avenue for
the project to generate the revenue. (Ref No. - WBPL-IOAGPL (GA-
2.01)-GAIL dated 18.02.2025).

Mode of Delivery: Being one of the first direct pipeline injection plants
in India, there is a high level of assurance for offtake from the plant, as
opposed to the earlier SATAT plants which depended on cascade-
based offtakes.

Government Support: The project will be entitled to avail incentives
of INR 4.15 Cr (INR 4.0 Cr per 4800 kg/day) for Bio CNG generation
from new biogas plant, Under Waste to Energy Programme of Ministry
of New and Renewable Energy.

Technology: The proposed plant (Semi-Automatic) will be
commissioned with “Sprinkling and not stirred technology” Mesophilic
bio-methanation technology from Sauter, which is a proven
technology empirically.

Backup Offtake Agreement: The company has signed another LOI
with IOCL dated 7" December 2023 (Reference: Indian
OQil/SATAT/01/2283/A)

CAPEX: The proposed Bio CNG plant would be set up by a high initial
investment, in which more than 70% capital would be required for
WEAKNESSES plant & machinery.

Infrastructure Requirements: The project's power load and
consumption are significant, and ensuring uninterrupted powef$!
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and adequate water resources may pose challenges.

Raw Material Market: There is no any formal market for raw material,
leading to establish a feedstock pricing mechanism.

Increasing Alternate fuel’s Demand: As the transportation industry
is expanding, there will be an organic demand for Bio CNG/CBG as
an alternate fuel due to mandatory blending of compressed biogas
(CBG) in compressed natural gas (CNG) for transportation.

Expansion Potential: The Company is having the plan to expand its
business in future for manufacturing Bio LNG for exports in foreign
countries with huge demand potential.

Government Support: The project can benefit from government
initiatives and policies aimed at promoting the Bio CNG production to
achieve Net Zero target by 2070.

Carbon Credits: The Company has the opportunity to leverage the
expanding carbon credit market, creating an additional revenue
stream through its sustainable operations. By generating and
monetizing carbon credits, the project can enhance its financial
viability while contributing to global emissions reduction efforts.

Fluctuating Raw Material Prices: With the increasing demand of
paddy straw, the prices are increasing.

Economic Factors: Profitability of the project may hamper due to any
blockage of feed stock. However, the plant can also be run on cow
dung and poultry litter also.

Dependency on Commercial Agreement: Any breach of the Offtake
Purchase agreement with OMC, the company may require to search
the new approach to sell its production in the market. However,
considering the offtake into the pipeline and the pricing incentivization
for the CGD company to take biogas deliveries, this probability seems
low.

——
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PROJECT COST AND MEANS OF FINANCE

As per data/information shared by the client, the proposed Bio CNG generating project is

proposed to be commissioned by making an investment of INR 59.84 Crores as shown in the
below table along with Means of finance:

Total Project Cost

S. No. Capital Cost Head Amount (INR Crore)
1 Civil Works-ISGEC, India 8.65
2 EPC - ISGEC, India 31.27
3 EPC - Sauter, Germany 11.39
4 Pipeline Cost 1.80
5 Pre-Operative Expenses 3.33
6 IDC 2.14
7 Contingencies (2.50% of Item 1-5) 1.25
TOTAL 59.84
Means of Finance
S. No. Particular Amount (INR Crore)
1 Promoters' Margin 29.92
2 Loan from Banks 29.92
TOTAL 59.84
Source: Data/Information provided by the company.
Notes:
1. As per the shared sale/lease deed, a land parcel located at Village Jaulan Kalan, Tehsil Dera

Bassi, District S.A.S. Nagar, Punjab-140501 admeasuring ~11.73 Kille and leased out in the
name of M/s W2Jwala Bioenergy Private Limited for a period of 15 years with an option of
renewal of 10 years at the end of lease on an annual lease rental of INR 18,36,918/annum
with an annual escalation rate of 8% through an executed lease deed on 27" September
2024,

2. As per the provisional contract with the EPC, the estimated cost of the Building & Civil works
is ~INR 8.65 crores including applicable GST.

3. The cost of Plant & Machinery has been considered as per the technical offer bid received
from EPC Contractor (ISGEC) and technology provider (Sauter). The estimated cos qfsﬁﬁlgﬂt
& machinery will be ~INR 42.66 crores including GST. =/
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4. According to the details provided by the company, W2Jwala has proposed a total cost of INR

1.80 crore (inclusive of GST) for the construction of a 9-kilometer MDPE pipeline connecting
the project site to the CGD (IOC Adani) entity’s pipeline network for the distribution of Bio-
CNG. This equates to a cost of INR 20 lakh per KM.

As per the information shared by the client/company, the estimated cost of other items
described as Pre-operative Expenses would be ~INR 3.30 Cr. The details of Pre-Operative
Expenses are shown in the table below:

Particulars Cost (In Cr.)

a | C.A.R.insurance 0.23
b | Freight DE to IN 0.15
c | Security 0.30
d | Construction Management 0.40
e | Salaries 0.60
f | RGRCell 0.40
g | Permits 0.50
h | Temp transformer 0.25
i | Cabling 0.10
i | Fin. Brokerage 0.40

Total L L

Contingency cost of INR 1.50 crores (~3% of TPC) has been considered based on general
assumption and professional experience. Interest during Construction will be paid from April
2025 by the company @ 10%.

The Company’s Dera Bassi Project has been registered in the Gobardhan Portal of Ministry
of Jal Shakti. (Reg No. PB02001146TEMP dated 30 Jul 2024). Company is eligible for a
subsidy of INR 4.15 crores Under Waste to Energy Programme of Ministry of New and
Renewable Energy. As per the information/shared by the company/client, the company is
eligible for a subsidy of INR 1.10 Crores for the 9 KM pipeline to be established from the
project site to the CGD (IOC Adani) entity’s pipeline network.

For the total project cost of INR 59.84 Crores, the project is proposed to be funded through a
term loan of INR 29.92 crores and promoter’'s margin of INR 29.92 crores.

Thus, ~INR 10.02 Crore per ton excluding GST, IDC & contingency expenses considering
the fact that the plant would be commissioned by the appointed EPC contractor from scratch

agreement signed between the Company & EPC contractor.
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However, as a TEV consultant we have verified the all the major costs which we found
reasonable & in the permissible range with reference to the reasoning shared by the company
which is mentioned above and as per the tertiary research done by us, data/information
available in the public domain and information provided by the third-party
consultants/vendors. (Ref: https./pib.gov.in/PressReleasePage.aspx?PRID=1868887).

Asia's largest Compressed Bio Gas (CBG) plant inaugurated in Sangrur on 18th Oct 2022 by
Ministry of Petroleum & Natural Gas. The Plant was commissioned with an FDI investment of
~INR 220 crores, which is spread over an area of 20 acres. The installed capacity of the plant
is 33 TPD. The capital expenditure of the plant is ~INR 6.67 Crore per ton. Some of the other
references are shown in the below table:

Reference for Bio Gas Plant
= Name of the

Plant Location Remarks
No. Company
e Production capacity — 33 TPD
Lehragaga, |e Biogas purification method — Amines (Chemical
1. | Verbio AG

Sangrur, Punjab Based)

* CostRs. 230 Crore (Rs. 6.96 Crore per TPD)

® Production capacity— 17 - 18 TPD
Indore, Madhya |e  Biogas purification method — PSA
2. | EverEnviro
Pradesh ® Cost Rs. 150 Crore (Rs. 8.82 — 8.33 Crore per

TPD)

e Production capacity — 14 TPD
Badaun, Uttar
3. | Badaun CBG Plant * Biogas purification method — NA
Pradesh

e CostRs. 133 Crore (Rs. 9.5 Crore per TPD)

e Production capacity — 15 - 20 TPD
Gobardhan Bio Madhya

4, e Biogas purification method — NA
CNG Plant Pradesh

e (CostRs.6.5to9 Crore per TPD

-—'——'—

FILE NO.: VIS (2024-25)-PL758-682-930 Page 61 of 92

Valuation Terms of Service & Valu < lmnortant Ren c 21 wailabil

it www.rkassociate




System

Valuation
Intelligent

om Life Cyihe

\A I

PART K

Autormated PRatforn

TECHNO-ECONOMIC VIABILITY REPORT [li
M/S W2JWALA BIOENERGY PRIVATE LIMITED

REINFORCING YOUR BUSINESS

PROJECT IMPLEMENTETION SCHEDULE

The proposed Bio CNG generating unit is expected to achieve its C.O.D till 1st May 2026, as per

the proposed implementation schedule shown in the table below:

Timeline

S.No. Major Milestones Start Date End Date
1 Signing of EPC Contract 01-May-25 | 01-May-25
2 Signing of Sauter Contract 15-May-25 15-May-25
3 Detailed Design by EPC 01-May-25 15-Jun-25
4 Detailed Design by Sauter (Implementation Planning) 15-May-25 29-Jun-25
5 PO Placement of Digester tanks, Upgrading system and Pre- 01-May-25 | 10-May-25

Treatment system

6 Provisional Fire NOC 01-May-25 30-May-25
7 Building Plan Approvals 01-May-25 30-Jun-25
8 Ground Water Extraction Approval 01-May-25 31-May-25
9 Approval for Temporary Electricity Consumption 01-May-25 31-May-25
10 Mobilization of EPC team for civil 15-Jun-25 30-Jun-25
11 On-site Civil work 01-Jul-25 30-Oct-25
12 On-site Electrical Work 20-Jul-25 30-Aug-25
13 On-site Piping Work 20-Jul-25 30-Sep-25
14 Digester tank Foundation 01-Jul-25 31-Jul-25
15 PO Placement of remaining items/ systems 01-Aug-25 10-Aug-25
16 On-site receipt of Digester Tanks (lead time) 10-May-25 08-Aug-25
17 On-site erection of Digester Tanks 09-Aug-25 30-Sep-25
18 On-site receipt of Upgrading System (lead time) 10-May-25 07-Oct-25
19 On-site receipt of Pre-Treatment system (lead time) 10-May-25 07-Sep-25
20 On-site receipt of other equipment (lead time) 10-Aug-25 09-Oct-25
21 Commence erection activity of other equipment 10-Oct-25 30-Jan-26
22 Installation of Fire Fighting equipment/system 10-Oct-25 29-Nov-25
23 Receipt of Sauter equipment on-site (lead time) 15-May-25 01-Dec-25
24 Erection activity of Sauter equipment 02-Dec-25 15-Jan-26
25 Integration & SCADA, Network connectivity 16-Jan-26 31-Jan-26n:\
26 | Consent to Operate 01-Nov-25 | 30Jan26 |
27 Other Mandatory Approvals (Fire NOC, Factory License, 01-Nov-25 &gﬂ;Jan-ZG

=\
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permanent Electricity)
28 Dry Commissioning of equipment 15-Feb-26 28-Feb-26
29 Inoculum, Feedstock availability & Troubleshooting 01-Mar-26 15-Mar-26
30 Full Commissioning & Performance Trials 15-Mar-26 25-Mar-26
31 Commercial Operational Date (COD) 01-May-26 | 01-May-26
|
‘ Notes:
1. Schedule has been made as per feasibility to achieve different milestones.
2. Achievement of Milestone will depend on sanction of term loan as per proposed timeline.
3. For current status of statutory approvals, kindly refer the “Section L” of this report.
4. As per this timeline, the expected C.O.D will be 15 May 2026.
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 STATUTORY APPROVALS | LICENCES | NOC

As shown in the below table along with current status, following major approvals are required.
However, the list is not exhaustive and State/District Authorities may be approached for further

clearances required (if any):

f Li istrati Current
S. No. o sy 3 Re?'s o Purpose Licence No. With Date
Issuing Authority Status
Certificate of Incorporation U35103PB2023FTC058577
RoC
1. | Ministry of Corporate Affairs, Completed
registration 19" May 2023
Government of India
Approval of Building / Site Plans Grant of
2. approval on - Yet to Apply
HUD & Dept. of Labour
building plans
Consent to Establish PBIP/PPCB/2025/2523
< NOC for CTE Received
Punjab Pollution Control Board 19" February 2025
Application Form for Sewerage
NOC for
Connection
4, X : Sewage - Yet to Apply
Punjab Housing and Urban
Connection
Development
NOC for fire-fighting NOC under
5. firefighting - Yet to Apply
Fire Service, Punjab
scheme
Central Ground Water
NOC for Water
6. | Permission - Yet to Apply
Extraction
CGWA Punjab
Power load sanction / Electric
connection For Power
7. : - Yet to Apply
Punjab State Power Corporation | load sanction
Ltd
) Boiler
NoC for Boiler Installation
Installation /
8. ) - Yet to Apply
) ) Erection
Director Boilers \
Permission o "'["'\\
9. | Consent to Operate (CTO) NOC for CTO Yetto Apply |

o~ S

[
N Kﬂ‘;\"'h_t = \/
FILE NO.: VIS (2024-25)-PL758-682-930 %M’




REINFORCING YOUR BUSINESS

\V‘ S L';"i‘l"f??”‘* TECHNO-ECONOMIC VIABILITY REPORT RS iessene

WVALUERS & TECHNO ENGINEERWG CONSULTANTS [P LTD.

s M/S W2JWALA BIOENERGY PRIVATE LIMITED Vo R B DT

Punjab Pollution Control Board
Udyam Registration Certificate UDYAM-PB-20-0074502

10. Received
(MSME) 8" June 2024
GOBARdhan Registration PB02001146TEMP

11. Received
Certificate 30™ July 2024

Observation Note:

1. Company has received LOA for setting up of Compressed Biogas (CBG) Project of 12000m?®
Raw Biogas per day (5 TPD CBG) from Punjab Energy Development Agency (A Punjab
Govt. Undertaking) on 4" September 2023 (Ref: 8186-98).

2. Above is the only illustration of the major approvals sought or to be sought by the company.
It should not be construed as the exhaustive list and in case any approval is missed to be
mentioned then it is the sole responsibility of the company to keep the unit compliant with the
necessary statutory approvals/ NOCs.

FILE NO.: VIS (2024-25)-PL758-682-930 Page 65 of 92

Valuation Terms of Ser » & Valuer’s Important Rema

at www.rkassociates.org



4

; Valuatior
‘ intelliger

. Syst

P p—————
wiy Vebuatian |ie Cyo

REINFORCING YOUR BUSINESS

TECHNO-ECONOMIC VIABILITY REPORT [li ASSOCIATES"
M/S W2]WALA BIOENERGY PRIVATE LIMITED

WALUERS & TECHNO ENGINEFRING CONSULTANTS (P} lm

VA¢ AN CERIER OF ERCTLLENC

PART M

COMPANY’S FINANCIAL FEASIBILITY

1. PROJECTIONS OF THE FIRM:

The financial projections of the project are prepared from FY 2025-26 to FY 2040-41 based
on the expected COD and loan tenor as per the best practice in industry to assess the
financial feasibility of the project are elaborated below:

A. PROJECTED PROFIT & LOSS ACCOUNT:

(INR Crores, unless mentioned otherwise)

0 028 029 030 0 0 0
Technical Assumptions
Sale Quantity - CBG inTPA | 1,750 1,750 1,750 1,750 1,750 1,750 1,750
Sale Quantity - Digestate (FOM) | in TPA | 37,450 | 37,450 37,450 37,450 37,450 37,450 37,450
::";::a"s‘:; it - CRE Rs/ton | 64,203 | 66,129 | 68,113 | 70,156 | 72,261 | 74,429 | 76,662
g;:‘in”ci;:s";: - Digestate (FOM) | ¢ ton [1,500.00| 1,545.00 | 1,591.35 | 1,639.09 | 1,688.26 | 1,738.91 | 1.791.08
Capacity Utilisation 70% 96% 96% 96% 96% 96% 96%
Revenue
Revenue - CBG 7.86 11.11 11.44 11.79 12.14 12.50 12.88
Revenue - Digestate (Solid) 3.93 5.55 5.72 5.89 6.07 6.25 6.44
Revenue - Compression charge 0.25 0.34 0.34 0.34 0.34 0.34 0.34
Revenue - Carbon Credits 0.30 0.30 0.30 0.30 0.30 0.30 0.30
Operational Revenues 12.34 17.30 17.80 18.32 18.85 19.39 19.95
Other Income 0.28 0.28 0.28 0.28 0.28 0.28 0.28
Total Income 12.62 17.58 18.08 18.60 19.13 19.67 20.23
Expenses
Power & Fuel 0.99 1.40 1.44 1.48 1.53 1.57 1.62
Paddy Straw 1.68 237 2.44 251 2.59 267 275
Cow dung 0.50 0.71 0.73 0.75 0.78 0.80 0.82
Chicken manure 0.20 0.28 0.29 0.30 0.31 0.32 0.33
Water 0.01 0.01 0.01 0.01 0.01 0.01 0.01
Lease Rental 0.20 0.21 0.23 0.25 0.27 0.29 0.31
O&M 1.08 111 1.15 1.18 1.22 1.25 1.29
Repair & Maintenance 0.22 0.31 0.32 0.33 0.34 0.35 0.36
SG&A 0.45 0.69 0.71 0.73 0.75 0.78 0.80
Other Expenses 0.36 0.47 0.48 0.50 0.51 0.53 0.54
Total Expenses 5.73 7.57 7.80 8.05 8.30 8.56 8.83
EBITDA 6.89 10.01 10.28 10.55 10.82 11.11 11.40
Depreciation 2.21 221 221 2.21 2.21 2.21 2.21
EBIT 4.68 7.80 8.06 8.33 8.61 8.90 9.19
Interest 2.42 2.24 1.98 1.70 1.38 1.04 0.65
PBT 2.26 5.56 6.08 6.64 7.23 7.86 AT T
One-Time Income (Subsidy) 4.83 ) 6%
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PBT 7.08 5.56 6.08 6.64 7.23 7.86 8.54
Taxes 0.63 1.55 1.69 1.85 2.01 2.19 2.38
PAT 6.46 4.02 4.39 4.79 5.22 5.67 6.17
(Continued)

INR Crores, unless mentioned otherwise,
034 0 036 0 038 039 040 04

Technical Assumptions

Sale Quantity - CBG inTPA | 1,750 { 1,750 1 1,750 | 1,750 | 1,750 | 1,750 { 1,750 | 1,750
Sale Quantity - Digestate (Solid) | in TPA | 37,450 | 37,450 | 37,450 | 37,450 | 37,450 | 37,450 37,450 | 37,450
::lﬁ:a‘:) it -C0G (5% Rs/ton | 78,962 | 81,330 | 83,770 | 86,283 | 88,872 | 91,538 | 94,284 | 97,113
Price per unit - Digestate (Solid) | Rs/ton |1,844.81|1,900.16(1,957.16|2,015.87|2,076.35|2,138.64 |2,202.80|2,268.88
Capacity Utilisation 96% 96% 96% 96% 96% 96% 96% 96%
Revenue

Revenue - CBG 13.27 | 1366 | 1407 | 1450 | 1493 | 1538 | 15.84 | 16.31
Revenue - Digestate (Solid) 6.63 6.83 7.04 7.25 7.46 7.69 7.92 8.16
Revenue - Compression charge 0.34 0.34 0.34 0.34 0.34 0.34 0.34 0.34
Revenue - Carbon Credits 0.30 0.30 0.30 0.30 0.30 0.30 0.30 0.30
Operational Revenues 20.53 | 21.13 | 21.75 | 2238 | 23.03 | 23.70 | 24.40 | 25.11
Other Income 0.28 0.28 0.28 0.28 0.28 0.28 0.28 0.28
Total Income 20.81 | 21.41 | 22.03 | 22.66 | 23.31 | 2398 | 24.68 | 25.39
Expenses

Power & Fuel 1.67 1.72 1.77 1.82 1.88 1.93 1.99 2.05
Paddy Straw 2.83 291 3.00 3.09 3.18 3.28 3.38 3.48
Cow dung 0.85 0.87 0.90 0.93 0.95 0.98 1.01 1.04
Chicken manure 0.34 0.35 0.36 0.37 0.38 0.39 0.41 0.42
Water 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01
Lease Rental 0.34 0.37 0.40 0.43 0.46 0.50 0.54 0.58
0&M 1.33 137 141 1.45 1.49 1.54 1.59 1.63
Repair & Maintenance 0.37 0.38 0.39 0.40 0.41 0.43 0.44 0.45
SG&A 0.82 0.85 0.87 0.90 0.92 0.95 0.98 1.00
Other Expenses 0.56 0.58 0.59 0.61 0.63 0.65 0.67 0.69
Total Expenses 9.11 9.40 9.70 10.01 | 10.33 | 10.66 | 11.01 | 11.36
EBITDA 11.70 | 12.01 | 12.32 | 1265 | 1298 | 13.32 | 13.67 | 14.02
Depreciation 2.21 2.21 2.21 2.21 2.21 2.21 221 2.21
EBIT 9.49 9.80 10.11 | 1044 | 10.77 | 11.11 | 11.46 | 11.81
Interest 0.23 0.00 0.00 0.00 0.00 0.00 0.00 0.00
PBT 9.26 9.80 10.11 | 1044 | 10.77 | 11.11 | 11.46 | 11.81
One-Time Income (Subsidy)

PBT 9.26 9.80 10.11 | 1044 | 10.77 | 11.11 | 11.46

Taxes 2.58 2.73 2.81 2.90 3.00 3.09 3.19

PAT 6.69 7.07 7.30 7.53 7.77 8.02 8.27

.
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B. PROJECTED BALANCE SHEET:

Below table shows the Projected Balance Sheet of the proposed Bio CNG generating
project from the period FY 2025-26 to FY 2040-41. FY 2025-26 would be the
implementation period of the project:

(INR Crores)
FY 2026 FY 2027 FY 2028 FY 2029 FY 2030 FY 2031 FY 2032 FY 2033

Particulars

0 1 2 E 4 5 6 7

Equity Share Capital 29.92 29.92 | 29.92 29.92 29.92 29.92 | 29.92 29.92
Additional Contributions 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00
Reserves and Surplus 6.46 10.47 14.86 19.65 24.87 30.54 36.71
Current Liabilities 0.47 0.62 0.64 0.66 0.68 0.70 0.73
Long term loans 29.92 2357 | 2117 18.47 | 15.47 12.17 8.57 4.37
Total Liabilities 63.84 | 6442 | 66.18 | 67.89 | 69.70 | 71.64 | 73.74 | 75.72
Gross Fixed Assets 59.84 | 59.84 | 59.84 | 59.84 | 59.84 | 59.84 | 59.84 59.84

Accumulated

Depreciation 2.21 4.42 6.64 8.85 11.06 13.27 15.49

Net Fixed Assets 59.84 57.63 55.41 53.20 50.99 48.78 46.56 44.35
Cash & Bank Balance 0.00 1.40 4.81 8.67 12.63 16.72 20.97 25.10
Bank Deposit 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00
Stocks 0.00 0.89 1.25 1.29 1.33 1.37 1.41 1.45
Trade Receivables 0.00 0.51 0.71 0.73 0.75 0.77 0.80 0.82
Total Current Assets 4.00 6.79 10.77 14.69 18.71 22.87 27.17 31.37
Total Assets 63.84 64.42 66.18 67.89 69.70 71.64 73.74 75.72
(Continued)
(INR Crores)
: 034 0 036 0 D38 039 040 04
g 9 0 /
Equity Share Capital 29.92 29.92 29.92 29.92 29.92 29.92 29.92 29.92
Additional Contributions | 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00
Reserves and Surplus 43.40 50.47 57.77 65.30 73.07 81.09 89.36 97.88
Current Liabilities 0.75 Q.77 0.80 0.82 0.85 0.88 0.90 0.93
Long term loans = . g $ 2 = - -
Total Liabilities 78.06 85.16 92.48 | 100.04 | 107.84 | 115.88 | 124.18 | 132.74
Gross Fixed Assets 59.84 | 59.84 | 59.84 | 5984 | 59.84 | 59.84 | 59.84 | 59.84

Accumulated

Depreciation 17.70 19:91 22.12 2434 | 2655 | 28.76 | 30.97 33.19

Net Fixed Assets 42.14 | 39.93 37.71 35.50 | 33.29 31.08 | 28.86 26.65
Cash & Bank Balance 29.59 38.83 | 48.29 57.99 67.92 78.10 | 8853 99.21
Bank Deposit 4.00 4.00 4.00 4.00 4.00 4.00 4.00

Stocks 1.49 1.54 1.59 1.63 1.68 1.73 1.78

Trade Receivables 0.84 0.87 0.89 0.92 0.95 0.97 1.00

Total Current Assets 35.93 45.23 54.77 64.54 74.55 84.81 95.32

Total Assets 78.06 | 85.16 | 92.48 | 100.04 | 107.84 | 115.88 | 124.18

2N
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C. PROJECTED CASH FLOW STATEMENT:
(INR Crores)
AR 026 0 028 029 030 0 0 0
Particulars Constr. | 12M | 12M | 12M | 12M | 12M | 12M | 12M
A. SOURCE OF FUND
Net Profit 0.00 6.46 4.02 4.39 4.79 5.22 5.67 6.17
g e e 3392 | 000 | 000 | 000 | 000 | 000 | 0.00 | 0.00
Capital/USL
Increase in TL 2992 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Increase in Current Liabilities | 0.00 0.47 0.15 0.02 0.02 0.02 0.02 0.02
Depreciation 0.00 2.21 221 221 221 221 221 2.21
TOTAL 63.84 | 9.14 6.38 6.62 7.02 7.45 7.91 8.40
| B. APPLICATION OF FUNDS
} Capital Expenses 59.84 | 0.00 0.00 0.00 0.00 0.00 0.00 0.00
| Bank Deposit 4.00
Decrease in Term Loan 6.35 2.40 2.70 3.00 3.30 3.60 4.20
Trade Receivable 0.51 0.20 0.02 0.02 0.02 0.02 0.02
Inventory 0.89 0.37 0.04 0.04 0.04 0.04 0.04
TOTAL 63.84 | 7.74 2.97 2.76 3.06 3.36 3.66 4,27
Opening Balance 0.00 0.00 1.40 481 8.67 12.63 | 16.72 | 20.97
Net Surplus/ Deficit 0.00 1.40 3.41 3.86 3.96 4.09 4.24 4.14
Closing Balance
(Continued)
(INR Crores)
AR 034 0 036 0 038 039 040 04
Particulars 12M | 12M | 12M | 12M | 12M | 12M | 12M | 12M
A. SOURCE OF FUND
Net Profit 6.69 7.07 7.30 753 e 8.02 8.27 8.53
SnCTeEN Y 5 S 0.00 | 0.00 | 000 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00
Capital/USL ' ’ ’
Increase in TL 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Increase in Current Liabilities | 0.02 0.02 0.02 0.03 0.03 0.03 0.03 0.03
Depreciation 2.21 221 2.21 221 221 2.2 2.21 2.21
TOTAL 8.92 9.31 9.54 9.77 | 10.01 | 10.26 | 10.51 | 10.77
B. APPLICATION OF FUNDS
Capital Expenses 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Bank Deposit
Decrease in Term Loan 4.37 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Trade Receivable 0.02 0.02 0.03 0.03 0.03 0.03 0.03 0.03
Inventory 0.04 0.04 0.05 0.05 0.05 0.05 0.05 0.05
TOTAL 4.44 0.07 0.07 0.07 0.08 0.08 0.08 0.08
Opening Balance 25.10 | 29.59 | 38.83 | 48.29 | 57.99 | 67.92 | 78.10 | 88.53
Net Surplus/ Deficit 4.48 9.24 9.46 9.70 9.93 10.18 10.43 10.68-

Closing Balance 48.29 57.99
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D. KEY FINANCIAL RATIO:

YEAR FY 2027 FY 2028 FY 2029 FY 2030 FY 2031 FY 2032 FY 2033 FY 2034

EBITDA Margin % | 57.20% | 58.90% | 58.72% | 58.54% | 58.37% | 58.19% | 58.01% | 57.83%

EBIT Margin % 37.89% | 45.09% | 45.30% | 45.51% | 45.70% | 45.88% | 46.05% | 46.21%

PAT Margin % 52.30% | 23.21% | 24.66% | 26.16% | 27.69% | 29.26% | 30.90% | 32.56%
(Continue)

YEAR FY 2027 FY 2028 FY 2029 FY 2030 FY 2031 FY 2032 FY 2033 Average

EBITDA Margin % | 57.65% | 57.47% | 57.29% | 57.10% | 56.91% | 56.72% | 56.53% | 57.70%

EBIT Margin % 46.36% | 46.50% | 46.63% | 46.75% | 46.86% | 46.96% | 47.05% | 45.65%

PAT Margin % 33.46% | 33.57% | 33.66% | 33.74% | 33.82% | 33.89% | 33.96% | 32.19%

E. GRAPHICAL REPRESENTATION OF KEY RATIOS:
Key Financial Metrics
Q! SV ARG A L A R N o
\\ < \‘\ ,_\‘“ S e Ry = >~ ‘\\ ' X =l \\
Financial Year

F. ESTIMATED KEY FINANCIAL METRICS:

DEBT SERVICE COVERAGE RATIO (DSCR)

Particulars
PAT
Depreciation 2:;21 1.221 (221 |2.21 | 221 |2.21 |2.721 | 221 3220
Interest Cost 242 1224 (198 |1.70 (138 |1.04 | 065 |0.23 |11.62
:;';:‘;’r: ;:a"able for 11.08 |8.47 | 858 [8.70 |8.81 [8.92 |9.03 |9.12 [72.72
Interest Cost 242 (224 |198 |1.70 [ 138 |1.04 |0.65 |0.23 [11.62
Repayment of Loan 6.35 | 2.40 | 2.70 | 3.00 |3.30 |3.60 | 4.20 |4.37 (29.92
Repayment Obligation 8.77 [4.64 |4.68 |4.70 [ 4.68 |4.64 |4.85 | 4.60 |41.54
DSCR 1.26 [1.83 | 183 (185 |1.88 (192 |1.86 |1.99
A ge D

D R Q
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G. SENSITIVITY ANALYSIS OF D.S.C.R:

The proposed project is found comparatively more sensitive with respect to the cost of
raw material, than the revenue and any surge in the interest rate. Sensitivity analysis of
the project with respect to 5% decrease in the revenue, 5% increase in the cost of raw
material, 2% increment in the proposed interest rate and 5% decrease in generation has
been shown in the below table:

Sensitivity Analysis of D.S.CR

S. No. Particular Average D.S.C.R| Max. D.S.C.R
1. If the projected revenue decreased by 5% 1.63 1.83
g !f the projected Cost of raw material 165 3 55
increased by 5%
3. If interest rate is increased by 2% 1.67 1.97
4. If the generation is decreased by 5% 1.67 1.88

H. NPV,IRR AND PAYBACK PERIOD OF THE PROJECT:

INR Crores,

Particulars FY 2026 FY 2027 FY 2028 FY 2029 FY 2030 FY 2031 FY 2032 FY 2033
NOPAT 0.00 4.97 7.23 7.42 7.61 7.81 8.02 8.23
Depreciation 0.00 2.21 2.21 2.21 2.21 2:21 2.21 2.21
Interest Cost 0.00 2.42 2.24 1.98 1.70 1.38 1.04 0.65
Cash Inflow 0.00 9.60 | 11.68 | 11.61 | 11.52 | 11.41 | 11.27 | 11.09

Interest on Term Loan 0.00 2.42 2.24 1.98 1.70 1.38 1.04 0.65
Prin. Repayment of TL 0.00 6.35 2.40 2.70 3.00 3.30 3.60 4.20

Loan Liabilities 0.00 8.77 4.64 4.68 4.70 4.68 4.64 4.85
Wei A

1gh-ted verage cost 10.32%
of capital
Terminal Growth Rate 1.50%
Equity/ USL/ Promoters | 5997 | 000 | 000 | 000 [ 000 | 006 | 0.00 | 6.00
Contribution
Total Project Cost 59.84 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Terminal Value 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Equity IRRcashflow | -29.92| 0.83 | 7.04 | 693 | 6.83 | 6.73 | 6.63 | 6.24
Project IRR cashflow | -59.84 | 9.60 | 11.68 | 11.61 | 11.52 | 11.41 | 11.27 | 11.09

Particulars
NOPAT
Depreciation 2.21 2.21 2.21 2.21 2.21 2.21 2.21 2.21
Interest Cost 0.23 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Cash Inflow 10.88 | 10.88 | 11.11 | 11.34 | 11.58 | 11.83 | 12.08 | 12.34
Interest on Term Loan 0.23 0.00 0.00 0.00 0.00 0.00 0.00 £-
Prin. Repayment of TL 4.37 0.00 0.00 0.00 0.00 0.00 0.00
Loan Liabilities 4.60 0.00 0.00 0.00 0.00 0.00 0.00
Weighted Average cost 10.32%
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of capital
Terminal Growth Rate 1.50%
Equity/ USL/ Promoters | 4 5 | 600 | 0.00 | 0.00 | 0.00 | 000 | 000 | 0.00
Contribution
Total Project Cost 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Terminal Value 0.00 0.00 0.00 0.00 0.00 0.00 0.00 | 141.97
Equity IRR cash flow 6.29 10.88 | 11.11 | 11.34 | 11.58 | 11.83 | 12.08 | 154.31
Project IRR cash flow 10.88 | 10.88 | 11.11 | 11.34 | 11.58 | 11.83 | 12.08 | 154.31

Calculation of Discount Rate

Particulars Weight Cost Weighted Cost
Equity 50.00% | 11.42% 5.71%
Debt 50.00% | 10.00% 3.61%
Total 9.32%
Company Risk Premium 1.00%
Appropriate Discount Rate 10.32%
Payback Period of the Project
Financial Year Cash Accrual Accumulated Cash Accrual

FY 2026 - -

FY 2027 8.67 8.67

FY 2028 6.23 14.90

FY 2029 6.60 21.50

FY 2030 7.00 28.50

FY 2031 7.43 35.93

FY 2032 7.89 43.82

FY 2033 8.38 52.20

FY 2034 8.90 61.10

FY 2035 9.28 70.38

FY 2036 9.51 79.89

FY 2037 9.74 89.64

FY 2038 9.98 99.62

FY 2039 10.23 109.85

FY 2040 10.48 120.33

FY 2041 10.74 131.07

TPC INR 59.84 Crores

Thus, the project will be having a payback period of 7.86 years and NPV, Equity IRR &
Project IRR of the project as on COD will INR 56.38 Crores, 24.37% & 0. %\
respectively, which indicates worthiness of the project.

I.  OTHER FINANCIAL RATIOS:
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3 3 D26 0 028 025 030 0 0 0
Return On Sale (%) - | 52.30%| 23.21% | 24.66% | 26.16% | 27.69%| 29.26% | 30.90%
Return On Capital (%) - | 7.31% | 11.90%| 11.99%| 12.07%| 12.14%| 12.18% | 12.25%
Return On Investment - | 21.58%| 13.42% | 14.67% | 16.01% | 17.44% | 18.96% | 20.61%
Return On Net Worth - | 15.99%| 9.05% | 9.00% | 8.94% | 8.88% | 8.80% | 8.73%
DSCR - 126 | 1.83 | 1.83 | 1.85 | 1.88 | 192 | 1.86
Fixed Assets Coverage - 244 | 262 | 2.88 | 330 | 401 | 543 | 10.15
Interest CoverageRatio | - | 459 | 3.78 | 433 | 513 | 638 | 860 | 13.95
Current Ratio - 8.49 | 10.92 | 16.79 | 22.21 | 27.43 | 32.49 | 37.43
Tol / TNW 100% | 59.54% | 49.09% | 39.18% | 30.11% | 21.86% | 14.38% | 7.21%
Debt - Equity Ratio 100% | 58.38% | 47.69% | 37.86% | 28.88% | 20.70% | 13.29% | 6.19%

(Continue)
Particulars FY 2034 FY 2035 FY 2036 FY 2037 FY 2038 FY 2039 FY 2040 FY 2041
Return On Sale (%) 32.56%| 33.46%| 33.57%| 33.66%| 33.74%| 33.82%| 33.89%| 33.96%
Return On Capital (%) |12.27%| 11.61%| 11.03%| 10.52%| 10.06%| 9.66% | 9.29% | 8.96%
Return On Investment  |22.35%| 23.63%| 24.40%| 25.18%| 25.98%| 26.80%| 27.64% | 28.50%
Return On Net Worth 8.65% | 8.38% | 7.96% | 7.59% | 7.26% | 6.97% | 6.71% | 6.47%

DSCR 1.99 = - - - - = -
Fixed Assets Coverage - - - - - - - -
Interest Coverage Ratio | 40.34 - - - - - - -
Current Ratio 41.89 | 46.49 | 56.73 | 66.56 | 76.00 | 85.06 | 93.74 | 102.05
Tol / TNW 0.97% | 0.92% | 0.87% | 0.83% | 0.79% | 0.76% | 0.73% | 0.71%
Debt - Equity Ratio 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00%

J. BREAK-EVEN ANALYSIS:

INR Crores
F3 D26 U 028 029 030 U 0 U
TOTAL SALES - 1234 | 1730 | 17.80 | 18.32 | 18.85 | 19.39 | 19.95
LESS: VARIABLE COST - 409 | 577 | 594 | 6.12 | 630 | 649 | 6.69
CONTRIBUTION - 825 | 11.53 | 11.86 | 12.19 | 12.54 | 12.90 | 13.27
TOTAL FIXED COST - 6.27 | 6.24 | 605 | 584 | 559 | 532 [ 5,01
Profit / PBT - 198 | 528 | 580 | 636 | 695 | 7.58 | 8.26
PV RATIO - 67% 67% 67% 67% 67% 67% 66%
BEP Sales - 2.46 2.69 2.79 2.89 3.00 3.11 3.23
BEP% - 20% 16% 16% 16% 16% 16% 16%

(Continue)

Particulars

FY 2034 FY 2035 FY 2036 FY 2037 FY 2038 FY 2039 FY 2040 FY 2041

TOTAL SALES ;
LESS: VARIABLE COST 6.89 | 7.09 7.30 7.52 7.75 7.98 8.21 8.46
CONTRIBUTION 13.65 | 14.04 | 14.44 | 14.86 | 15.29 | 15.73 | 16.18 1,&;55
TOTAL FIXED COST 467 | 4.52 4.61 4.70 4.80 4.90 5.01 @;12

TS
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Profit / PBT 898 | 9.52 9.83 | 10.16 | 1049 | 10.83 | 11.18 | 11.53
PV RATIO 66% | 66% 66% 66% 66% 66% 66% 66%
BEP Sales 335 | 348 | 3.61 3.75 390 | 405 | 421 4.38
BEP% 16% | 16% 17% 17% 17% 17% 17% 17%

K. TERM LOAN INPUTS:

Total loan amount INR 29,91,91,403.25

Rate of Interest 10.00%

1st Disbursement April-25

IDC Start & End Month April-25 to April-26

IDC Period (construction period) 13 Months
Commencement /Operation Start May-26

Moratorium Start & End Month (only interest to pay) April 2025 to April 2026
Repayment Start May 2026

Repayment End March 2034
Repayment Period 95 Months

YEAR/ASSET HEAD 2026 2027 2028 2029 2030 2031 2032 2033 2034

Opening Balance A 23.57 | 21.17 | 18.47 | 15.47 | 12.17 | 857 | 4.37
Disbursement 29.92 - - - - - - - -
Repayment - 6.35 | 240 | 270 | 3.00 | 3.30 | 3.60 | 4.20 | 4.37
Closing balance 2992 | 23.57 | 21.17 | 18.47 | 15.47 | 12.17 | 8.57 | 4.37 -
Interest - 242 | 224 | 198 | 1.70 | 138 | 1.04 | 0.65 | 0.23
IDC 1.89 | 0.25 - - - - - - -
Term Loan Interest | 1.89 | 2.67 | 2.24 | 198 | 1.70 | 1.38 | 1.04 | 0.65 | 0.23

L. DEPRECIATION SCHEDULE (STRAIGHT LINE METHOD):

YEAR/ASSET HEAD 2027 2028 2029 2030 2031 2032 PAIEES
Building

SLM Depreciation - Build 0.31 0.31 0.31 0.31 0.31 0.31 0.31
Plant & Machinery 50.09 50.09 50.09 50.09 50.09 50.09 50.09

SLM Depreciation - P&M 1.90 1.90 1.90 1.90 1.90 1.90 1.90
Total SLM Depreciation 2.21 2.21 2.21 2.21 2.21 2.21 2.2

YEAR/ASSET HEAD 2034 2035

2036 2037 2038 2039 2040 2041 ®

FILE NO.: VIS (2024-25)-PL758-682-930 Lp@/'m of 92



REINFORCING YOUR BUSINESS

TECHNO-ECONOMIC VIABILITY REPORT [h ASSOCIATES"

VALUERS & TECHNO ENGINETRING CONSULTANTS (P LTD

M/S W2JWALA BIOENERGY PRIVATE LIMITED o CATEY LR

Building 974 | 974 | 974 | 974 | 974 | 974 | 9.74 | 9.74
SLM Depreciation-Build | 031 | 031 | 031 | 031 | 031 | 031 | 0.31 | 0.31
Plant & Machinery 50.09 | 50.09 | 50.09 | 50.08 | 50.09 | 50.09 | 50.09 | 50.09

SLM Depreciation - P&M | 1.90 1.90 1.90 1.90 1.90 1.90 1.90 1.90
Total SLM Depreciation 221 VY 22 ) 221 | @Ry 22l 224 | 221

2. KEY ASSUMPTIONS & BASIS:
S.No. Item Assumptions and Basis

a. The projections of the firm are done for the period from FY 2026 to
FY 2041, 16 years, to cover the term loan period as per the industry
best practices. It is assumed that the plant will be achieving COD on

1% May 2026.

b. We have considered both Revenue & cost based model (top to

1. General bottom approach) while making the future financial projections.

¢. Revenue modelling has been done based on required production as
per the tripartite agreement between W2Jwala, GAIL and Indian Oil-
Adani Gas. Expense modelling has been done based on the capacity
utilization during the respective year except for the raw material
which is considered based on raw material ratio and its price in the

market.

a. The plant is assumed to be operational for 350 days for 24 hours

annually.

b. Company will be generating the revenue by selling 5TPD Bio-CNG to
GAIL as per tripartite agreement on 18" February 2025 and by-

Revenue Build products (Fermented Organic Manure). Below table shows the

up Revenue of the company @70% capacity utilization in the first

operational year:

Revenue @70% capacity
Annual

Products Unit Price Quantity :ll:\oun; =N
(TPA) / g \
Sale of Bio-CNG INR 64.20/Kg | 1,750 1@6 ‘
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2::;:: ~Compression | \\R2.00/kg | 1,750 0.25
Revenue-FOM INR 1.50/Kg 37,450 3.93
Revenue-Carbon Credits - - 1.00
Total Revenue (INR) 12.34

Thus, the company is expected to generate INR 12.34 Crores (@ 70%
Capacity Utilization) in the initial year. Further it is expected to
increase up to INR 25.11 Crores till FY 2040-41 (@ 96% Capacity

Utilization).

Based on the forecasting, the company is achieving an average
revenue growth rate of 3% Y-o-Y basis from FY 2027-28 due to a 3%

escalation assumed in the selling price during the forecasted period.

As per the information provided by the client, the revenue from
carbon credits is assumed constant @ INR 0.30 Crore on a

conservative basis.

Apart from this, the company is supposed to deposit INR 4.00 Crores
with the bank as security. We have assumed the company would earn

the interest income on this deposit @ 7% annually.

Company is eligible for a subsidy of INR 4.15 crores under Waste to
Energy Programme of Ministry of New and Renewable Energy and
INR 67.50 Lakhs (INR 0.075 Cr per KM) under “Direct Pipeline

Infrastructure” scheme of Ministry of Petroleum and Natural Gas.

Proposed selling price per unit of CBG and by products are shown in
the below table:
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Pricing Products Unit prices
3. (Average Price Selling price of Bio-CNG INR 64.203 per kg
Per Unit) Compression Charges INR 2.00 per kg
Selling price of FOM INR 1.50 per kg
.HH\
The Bio-CNG produced has to be sold to GAIL will purchase he CBG z
from W2Jwala (Seller/Producer) and onward sale of Bioga BG by ')
\ ,.:_:\ e \\ 4
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GAIL to the CGD Entity after pooling with APM/NAPM domestic gas,
meeting the required specifications, for use in Geographical Area of
Chandigarh [GA-2.01] in the State of Chandigarh, Haryana, Punjab &
Himachal Pradesh, for which the company have already secured a
purchase agreement/LOIl, the procurement price of Bio-CNG from
GAIL as per the SATAT Scheme is around @INR 64.203 per kg without
GST excluding compression charges @ INR 2/Kg.

c. The by-product of digestate is called fermented organic
manure/fertilizer, which is being sold in the current market at INR

1.50 per kg.

d. The selling price of Bio-CNG is considered on conservative side as INR
64.203/kg (excluding compression charges @ INR 2/Kg). The selling
rate of organic solid fertilizers is assumed as INR 1.50 per kg on

conservative side.

e. An escalation factor of 3% has been considered in the prices of the
sellable products during the forecasted periods considering the micro

and macro-economic factors.

a. The proposed CBG generating plant will be commissioned which will
be operating at 96% (12,000 M3/Day) of the designed capacity to
generate 5,000 Kg Bio-CNG per day as per tripartite agreement under

a Capacity CBG-CGD Synchronisation Scheme under SATAT initiative.
Utilization
b. We have assumed 96% capacity utilisation of the plant from the

throughout the projected period since 5,000 kg Bio CNG has to be
supplied by the company.

a. The estimated cost of the Building & Civil works is ~INR 8.65 Crores

including GST.
Capital

Expenditure | b The cost of Plant & Machinery has been considered as p - the

technical offer bid received from EPC Contractor (I

technology provider (Sauter). The estimated cost far-
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machinery will be ~“INR 42.66 crores including GST.

c. According to the details provided by the company, W2Jwala has
proposed a total cost of INR 1.80 crore (inclusive of GST) for the
construction of a 9-kilometer MDPE pipeline connecting the project
site to the CGD (IOC Adani) entity’s pipeline network for the
distribution of Bio-CNG. This equates to a cost of INR 20 lakh per KM.

d. Pre-Operative Expenses has been taken as per the data/information
shared by the company/client, based on the time period of
construction and estimate of company’s resources involvement
during this time in supervision & monitoring of the construction as

INR 3.33 crores.

e. Contingency cost of INR 1.25 crores (~2.50% of TPC) has been
considered based on general assumption. Interest during

Construction will be paid from April 2025 by the company @ 10.00%.

f.  Hence, INR 10.02 Crore per ton excluding GST, IDC & contingency
expenses will be the capex for this proposed plant which is slightly on
the higher side in comparison with the industrial and sectoral
benchmarks. But, the adoption of advanced german technology, pre-
treatment system for paddy straw, Additional for laying the pipeline
to ensure delivery of Bio-CNG, Oversized Anaerobic Digester Tanks
for Optimal Gas Yield, Advance Gas Processing and Grid Injection

System makes the higher capital expenditure justifiable.

a. The paddy straw will be costing @ INR 1800 per ton including
transportation. Cattle dung and Chicken Manure is collected from
various dairy farms/ nearby villages @ INR 410 per MT including

transportation and used as inoculants. The cost of the raw material @

6. Expenses 100% capacity has been shown in the below table:
Raw material Cost @ 100% capacity
Annual INR
Raw Material INR/Unit ; Amount
Quantity Crore .
Cattle Dung including -1 TN
: 410 13,315 24%/
Transportation o

1
=) L Y
)

o
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Paddy Straw including
" 1800 17,520 0.72
Transportation
Chicken Manure _— - o
including Transportation ’ '
Water 10 7,300 0.01
Total INR 3.41 Crore

b. As per our tertiary research and data available in the public domain,
we found the unit rate are in the permissible range. Escalation of 3%

is considered during forecasted period.

c. As per information provided by the client, estimated annual
consumption of the power will be 17,66,940 Kwh. As per information
available on the public domain, the applicable per unit charges will
INR 8 per Kwh. Thus, the annual electricity expenses would be INR
1,41,35,520 (@100% Capacity). An escalation rate of 3% is assumed

onit.

d. As per information shared by the client/company, Jwala Bioenergy
Private Limited is planning to outsource the Operations &
Maintenance (O&M) of its biogas plant to a third-party service
provider, which is yet to be finalized. As part of this arrangement, the
selected service provider will be responsible for managing all aspects
of plant operations, maintenance, and associated activities. The cost
of O&M is considered as INR 9 Lakhs per month. A 3% escalation rate

has been considered during the forecasted period.

e. Land has been procured for 16 years (with an option of renewal of 10
years at the end of 16 years) on an annual lease rental of INR
19,83,871/annum through an executed lease deed on 27" September

2024 with an annual escalation rate of 8%.

f. Transportation Cost for the FOM has been considered as INR 4.00 per
ton per KM. The distance for transport is assumed to be 25 KM on
average with an average load of 100 TPD of fertilizers which makes
the cost to be INR 10,000 per day and an annual escalation rate of 3%

has been considered.
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as 1.2%, 0.6% and 4% of Operational Revenue respectively.

h. The cost of Insurance is assumed as INR 10,00,000 per year and an
annual escalation rate of 3% has been considered. Insurance covers

CBG Plant and Facilities.

i.  The cost of licensing and other approvals is assumed as INR 1,82,500
per year and an annual escalation rate of 3% has been considered.

Insurance covers CBG Plant and Facilities.

a. The project is proposed to be funded through a term loan of INR

29.92 crore and promoter’s margin of INR 29.92 crores.

b. The tenure of the loan will be 9 years from April 2025 to March 2034.

The repayment period of the loan will be 95 months post C.0.D. i.e.,
7. Partial Loan
1** May 2026, the next 13 months will be considered as moratorium

period.

c. As per discussion with client, Interest rate has been considered as

10.00%.

Key Findings:

1. Average DSCR, EBIDTA margin, EBIT margin is 1.75, 57.70%, and 45.65% respectively
during the estimated period.

2. The company is having a positive NPV and IRR, of INR 56.38 crores and 20.39%
respectively at the base cases while it may vary with changes in the assumptions & micro
and macro-economic trends considered as on date.

3. The proposed project is having a payback period of 7.86 years.

4. Based on the above key financial ratios of the proposed Project during the forecasted
period shows that the project appears financially viable if the promoters of the project are
able to maintain assumed capacity utilization, revenue and can contain cost as assumed
above in the calculation. '
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Based on the technological, economical and market analysis done above, various assumptions of
sectoral trends taken, product pricing to be adopted by the company, the Project appears to be
Techno-commercially viable subject to the risks, threats, weaknesses, limitations of the product

as detailed previously.

As per financial projections for the estimated period, Average DSCR, EBITDA Margin and EBIT
Margin of the project are 1.75, 57.70%, and 45.65% respectively, where higher DSCR is the
indicator of the project capability to pay out its outstanding debt and EBITDA margin shows the
capability of the project to generate the operating profits over the forecasted period. Also, the
project is having the payback period of 7.86 Years in the line with sectoral trends.

The proposed Bio-CNG generating facility is having a positive NPV and IRR as INR 56.38 crores
and 20.39% respectively at a 96% capacity utilization as the industry is expectedly growing at a
CAGR of 6.34% during the forecasted period. While it is not avoidable that the future projections
may change in the upcoming years due to various factors impacting the operation, managerial,
financial efficiency and economies of scale of the project.

While it would be depending on the management's capability in future that how efficiently
company adopts marketing and advertisement strategy, supply chain and carry out inventory &
resource management to achieve higher profitability. After considering the foreseen demand of
the Bio CNG and its by-products domestically and globally, various initiatives taken by the
government, financial analysis of the project based on the assumptions taken over the projected
period, it appears reasonable to comment that the proposed project is “Technically and
Economically” Viable subject to current assumptions considered and occurring the same in the
upcoming years same as the forecasted period which is dependent on the sincerity and efforts of
the management and various micro and macroeconomic & industry situation.

We have tried our level best to analyse the Project techno-economic feasibility of the Project
based on the Industry research, Project information and various futuristic assumption taken within
the limitations and challenges came in front of us. However achieving the financial milestones
depends on the ability, sincerity and efforts of the company, promoters and its key management
to maintain the projected revenue level Y-o-Y basis keeping the fact in mind that the project is
found sensitive with respect to the down side fluctuation in the revenue.
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i. The undersigned does not have any direct/indirect interest in the
above property/project/Company.

ii. The information furnished herein is true and correct to the best of our
knowledge, logical and scientific assumptions.

ii. This TEV Report is carried out by our Financial Analyst team on the
request from M/s W2Jwala Bioenergy Private Limited.

iv. Meeting of Financial projections will be subject to the market &

Declaration economy stability factors, judicious business operations and proper &
timely implementation of the project and putting proper plan for
achieving high productivity, efficiency and achieving cost saving
benefits to increase profitability.

v. We have submitted TEV report to State Bank of India, SME Branch,
Vatika First India Place, Mehrauli-Gurgaon Road, Sector-28,
Gurugram, Haryana-122002 as requested by the client/company.

Number of Pages o3
in the Repost
Enclosed
Disclaimer & Remarks 84-87
Documents
Place Noida
Date 24" February 2025

FOR ON BEHALF OF

M/S. R.K. ASSOCIATES VALUER & TECHNO ENGINEERING CONSULTANTS PVT. LTD.
SURVEYED BY PREPARED BY REVIEWED BY

Mr. Atul Gola Mr. Gaurav Kumar Mr. Rachit Gupta
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DISCLAIMER | REMARKS

1.  No employee or member of R.K Associates has any direct/ indirect interest in the Project.

2. This report is prepared based on the copies of the documents/ information which the Bank/
Company has provided to us out of the standard checklist of documents sought from them
and further based on our assumptions and limiting conditions. The client/owner and its
management/representatives warranted to us that the information they supplied was
complete, accurate and true and correct to the best of their knowledge. All such information
provided to us has been relied upon in good faith and we have assumed that it is true and
correct in all respect. I/We shall not be liable for any loss, démages. cost or expenses arising
from fraudulent acts, misrepresentations, or wilful default on part of the owner, company, its
directors, employee, representative oragents. Verification or cross checking of the
documents provided to us from the originals or from any Gowt. departments/ Record of
Registrar has not been done at our end since this is beyond the scope of our work. If at any
time in future, it is found or came to our knowledge that misrepresentation of facts or
incomplete or distorted information has been provided to us then this report shall
automatically become null & void.

3. Legal aspects for e.g. investigation of title, ownership rights, lien, charge, mortgage, lease,
sanctioned maps, verification of documents, etc. have not been done at our end and same
has to be taken care by legal expert/ Advocate. It is assumed that the concerned Lender/
Financial Institution has satisfied them with the authenticity of the documents, information
given to us and for which the legal verification has been already taken and cleared by the
competent Advocate before requesting for this report. I/ We assume no responsibility for the
legal matters including, but not limited to, legal or title concerns.

4. This report is a general analysis of the project based on the scope mentioned in the report.
This is not an Audit report, Design document, DPR or Techno feasibility study. All the
information gathered is based on the facts seen on the site during survey, verbal discussion
& documentary evidence provided by the client and is believed that information given by the
company is true best of their knowledge.

5. This Techno Economic-Viability study is prepared based on certain futuristic assumption
which are intra dependent on economic, market and sectorial growth condition in flﬂlife—aﬂd\
socio-economic, socio-political condition at macro and micro level.
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6. Meeting of assumption and financial ratio will entirely depend on the sincerity and efforts of
the company, promoters and its key managerial performance.

7. All observations mentioned in the report is only based on the visual observation and the
documents/ data/ information provided by the client. No mechanical/ technical tests,
measurements or any design review have been performed or carried out from our side during

Project assessment.

8. This report has been diligently prepared by our techno-financial team to the best of their
ability. However, it's important to note that the recommendations provided in this Total
Economic Viability (TEV) assessment do not imply an endorsement, validation, or
certification of the accuracy or completeness of the disclosed information by the involved
stakeholders. Furthermore, we do not claim or endorse that the opinions presented herein
are the sole best course of action for decision-makers to follow. There may exist additional

approaches and inputs that have not been covered within this report or fall outside the scope
of this report.

9. Bank/Fll should ONLY take this report as an Advisory document from the Financial/
Chartered Engineering firm and its specifically advised to the creditor to cross verifies the
original documents for the facts mentioned in the report which can be availed from the
borrowing company directly.

10. In case of any default in loans or the credit facility extended to the borrowing company, R.K
Associates shall not be held responsible for whatsoever reason may be and any request for
seeking any explanation from the employee/s of R.K Associates will not be entertained at
any instance or situation.

11. The documents, information, data provided to us during the course of this assessment by the
client are reviewed only up to the extent required in relation to the scope of the work. No
document has been reviewed beyond the scope of the work.

12. This report only contains general assessment & opinion as per the scope of work evaluated
as per the information given in the copy of documents, information, data provided to us and/
and confirmed by the owner/ owner representative to us at site which has been relied upon in
good faith. It doesn’t contain any other recommendations of any sort including but not limited
to express of any opinion on the suitability or otherwise of entering into any transaction with .
the borrower. P T

13. We have relied on data from third party, external sources & information available on i *

Lo o
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14.

15.

16.
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18.

19.

ol M/S W2JWALA BIOENERGY PRIVATE LIMITED

we assume no liability for the truth or accuracy of any data, opinions or estimates furnished
by others that have been used in this analysis. Where we have relied on data, opinions or
estimates from external sources, reasonable care has been taken to ensure that such data
has been correctly extracted from those sources and /or reproduced in its proper form and
context, however still we can’t vouch its authenticity, correctness or accuracy.

This Report is prepared by our competent technical team which includes Engineers and

financial experts & analysts.

This is just an opinion report and doesn't hold any binding on anyone. It is requested from
the concerned Financial Institution which is using this report for taking financial decision on
the project that they should consider all the different associated relevant & related factors
also before taking any business decision based on the content of this report.

All Pages of the report including annexure are signed and stamped from our office. In case
any paper in the report is without stamp & signature then this should not be considered a
valid paper issued from this office.

Though adequate care has been taken while preparing this report as per its scope, but still
we can't rule out typing, human errors, over sightedness of any information or any other
mistakes. Therefore, the concerned organization is advised to satisfy themselves that the
report is complete & satisfactory in all respect. Intimation regarding any discrepancy shall be
brought into our notice immediately. If no intimation is received within 15 (Fifteen) days in
writing from the date of issuance of the report, to rectify these timely, then it shall be
considered that the report is complete in all respect and has been accepted by the client up
to their satisfaction & use and further to which R.K Associates shall not be held responsible
in any manner.

Defect Liability Period is 15 DAYS. We request the concerned authorized reader of this
report to check the contents, data and calculations in the report within this period and
intimate us in writing if any corrections are required or in case of any other concern with the
contents or opinion mentioned in the report. Corrections only related to typographical,
calculation, spelling mistakes, incorrect data/ figures/ statement will be entertained within the
defect liability period. Any new changes for any additional information in already approved
report will be regarded as additional work for which additional fees may be charged. No
request for any illegitimate change in regard to any facts & figures will be entertained.
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20.

21.

22.

23.

Techno- Economic Viability Study Services will be entertained due to possible change in
situation and condition of the subject Project.

Our Data retention policy is of ONE YEAR. After this period, we remove all the concerned
records related to the assignment from our repository. No clarification or query can be
answered after this period due to unavailability of the data.

This Techno Economic Viability Study report is governed by our (1) Internal Policies,
Processes & Standard Operating Procedures, (2) Information/ Data/ Inputs given to us by the
client and (3) Information/ Data/ Facts given to us by our field/ office technical team.
Management of R.K Associates never gives acceptance to any unethical or unprofessional
practice which may affect fair, correct & impartial assessment and which is against any
prevailing law. In case of any indication of any negligence, default, incorrect, misleading,
misrepresentation or distortion of facts in the report then it is the responsibility of the user of
this report to immediately or at least within the defect liability period bring all such act into
notice of R.K Associates management so that corrective measures can be taken instantly.

R.K Associates never releases any report doing alterations or modifications from pen. In
case any information/ figure of this report is found altered with pen then this report will
automatically become null & void.

If this report is prepared for the matter under litigation in any Indian court, no official or
employee of R.K Associates will be under any obligation to give in person appearance in the

court as a testimony. For any explanation or clarification, only written reply can be submitted
on payment of charges by the plaintiff or respondent which will be 10% of the original fees
charged where minimum charges will be Rs. 15,000/.
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W2 idwala Biovnergy Provate Cirmnite .

Leveol-d, The Summit Building.

SCO-203.204 & 205. Chandigarh
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Zirakpur- 140603

Moy No $B815278057. 96502972085
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Subjoct Lottor of Award (LOA) for setting up of Comprossed Biogas (CBG)

Project of capacity 12000 cum Raw Biogas por day (5 TPD CBG)
bDasced mainly on Paddy Straw. Cattle Dung and othor bDio-
doegradable wasto in Tensil: Dera Bassi, District: SAS Nagar to
M/im. VWZ2ZIlwala Bicoenergy Private Limited, on luild Cwn & Opeorate
(BOO) basis undeor Solf-ldentificd Schome of NRSE Policy -2012

In referonce 10 your Letter and apphcation dated O8 0S5 2023 & 15 05 2023

raecervea o PEDA office on 25 05 2023 and financial documents SubDmaled  wicle
srmand dated 09 08 2023 from Mis VW2 hwala Bioenesrgy Provate Lented e res
pilcascd o aloct the sothing up of Compressod Biogas (CHG) Project of capactty
12000 curm Raw Brsogas per day (S TPD CBG) based rmamby on paddy sSUraww
Caattles ung arnd othesr B deegracianis wante @ Tehsils Dera Basai District-
SAS Nagar o M/'s. WZ2ZJiwala Bicenergy Private Limited, on odo Creer A

trrraater (2O Duasin uncler Self lddentifascd SoPesrrss of BJF2 F Pobcy 2012 . on the

foMowIng terms & conditions

The propect m o wlentifusd By your (Company ms st alentifaeed Drogesct mocd
the Company = fully responsible for entire nmvestrment to be made for
i projoct for Mo COMPTe IMmPlomontaton & comrrusswoning  and
further O ratlvondl e ] e fucting reqQuires<d Lan 'y amnc ravw roaateraml foe

' f - «
Thas 0 Gpart BT il i Seey

e T N T e z E ORI

b w N

Tega gforlsorg , Sa a A

MIZIWALA BIOFSNSEROGY PRIVATE LIMITED,

Awa y g for=T f)/:}/"g.ij«,
¥ wa Ty sworeEY aaSfodas sdt was L ac &

fam © wag fao oo uredY T faldas yrua e, owrw fadae usaadt
TEET srE?t are® faluae mEfvaa I e neEsrea N -

wafuaw Jas feaaw &its vwI Awa - 200349 ASO @ wHEIT AwIvE - 63
(2-0). 62 (4-0). 61 (2-0). SB (4-0). S7/2 (3-6). S4/2 (2-12-10), S6/1 (O-16), 5571
(O-1a.8) fara s Fow 2 afunir- sfnad - L sfAnTE >N TvEn OOTTTY iy fines
W'Ie nelw frw @ 1/ 2f0% w Irafdres Bras W ae Faaire ey s~ 3 2%, &N
> feo= & Qo waar =Awa MIZIWALA BIOENERGY PRIVATE
LIMITED & 2709 2024 F By Ja 1s50s sadta ofeos ameY ooy
(OTITT STH 2040) ferm IR T awsa™ W22IWALA HBIOESNFEFRGY
FPRIVATE 1LINITHED @ X
e Awa wwray wwar Awev= 65 (4-0). 64 (4-0). 60 (4-0). 59 (4-0).
S6/2 (3-4). SS/2 (4-5-12). fas ¢ Faw 2 xfwul - >N - 1 2 fasre i Y (STveor,
Y . 1 2fTY w pufdes Fru o gaas
frus @~ 1 /2f "~ @ I feoa~ Gmra wra 2wa W2 IWALA BIOFSNEROGY

FPFRIVATE LIMITED & 27 -09-2024 F g I 15" swIlEh ofcs met
TN (OTHT SR 2040) e snE T AWt W2IWAL A BIOF~NF RCGY
FRIVATE LINMNITED @ Y

W e sofunur- 1 Rt - 1ofaRe it B fany O wderw mwwsr N e

HET St aret, Sfoyte arewts, farmpr sefowsre aeafta ffrer savs, Coowssra
AT - 1807 o N TTE WP INOAON - FUM 2021-2022 mvEr ot 3 -

IS Y e FTrET 4o fwus - sfuvrs - 10%Tws T ¥

Taw T faa @FT wwer Aws 3 &2 avw = 3

o ol s oS o ara mamer D (T 23 75 Bn sndtm o fady o & g

=TT Frerder 2

= o softe Ta@e Mee | & ST SOSTT rasT WEY STETy | e mreers sn it
X peEy S fwratan mva SvY fraa =Y D

- o softs B oY goaat Xt s wae =Y mast I

7 Qo oo W agwT Wy A Y vz & (55 sl Y
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VALUERS & TECHNO ENGINEERING CONSULTANTS (P) LTD
e M/S W2JWALA BIOENERGY PRIVATE LIMITED s RO

www voluotianite lgend system. com

HTTE AT
Covernment of India

e, oYy oo e IO SHTerS
Ministry of Micro, Small and Medium Enterprises

UDYAM REGISTRATION CERTIFICATE

UDYAM REGISTRATION NUMBER UDYAM-PB-20-0074502

NAME OF ENTERPRISE W2IWALA BIOENERGY PRIVATE LIMITED

s Classification Year Enterpriie Type | Clasiification Date
TYPE OF ENTERPRISE

20243-25 Alicro | 0806 20213
ATAJOR ACTIVITY NMANUFACTURING
SOCIAL CATEGORY OF -
ENTREPRENEUR CENERAL.
—— S XNe Name of Unut(s)
ST X S ELARY 1 | W2jwala Bicenergy Private Led

FlatDeen/Minsk. | Socond Fiaas THE SUMDMIT

Village Towm AIL SICHPURA | SCO 20s
OFFICAL ADDRESS OF ENTERPRISE CHANDICARH- x ZIRAKHP
Road Street Lane AMBAL A HICHWAY Ciry TR
State PUNJAB Dustrict fm“‘" AR,
AMobale PEE0297 205 Emaal deveih & jwalabio in
DATE OF INCORPORATION 19052023
REGISTRATION OF ENTERPRISE =
DATE OF COMMENCEMENT OF
PRODUCTION BUSINESS
SNo | NIC 2 Dugae NIC 4 Digit NIC & Digae Actmary
NATIONAL INDUSTRY 1 3% - Electricity, 3520 - \lanufacture Asr01 - AManufscturing
CLASSIFIC ATION € ODE(S) gas, wteam and sir | of gas. disen von of Nanufscture
conditioning gaseou: faels through of ga

rupply maime

DATE OF UDYVAM REGISTRATION 08 06 2024
" In cave of gradustion (upward reverte) of ttatus of an enter prive,

the benefit of the Government Schemes will be availed as per the
previuon: of Notification No SO J119(E) dated 26 06 20

siued by the M o MSME
Dasclauner This is commputer FemeTaled statement no signange reqrured Prinved from by iynmgepistration gov m & Date of prinnng -
05 08 2023

Office of Sub Registrar Sahib Deva Basss

Translated Version
e
RSy PR ITRAN Ty srfarss darrsisa -3
it wt sty vy  ruey -"q'.:;si“. ¥ asfirese
u-,l
e ik AT s e . @ar-siE, f.ur-—;-é'_n—,r = - 3 e T
— - =Y Swray S aES &g
Farmpragh Foslish Version Framilestes N crsicms (€.
~
~ . the indsrs sl als doescrilbes ol Bowlaorws 3T, ¥Em EF an® fovwr
mre | snsors AT gy 3o
TosarsTes THiwmg (¥ N
Poir et ey (FARS - sz
B ] 2 - h -
Gurrmail S zr 3 i \)';-"'r\ Toiwg i > -
= e oS > “'"5’-" /
W 7, e | | ~_ 1 Crted coq N
e
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e M/S W2JWALA BIOENERGY PRIVATE LIMITED

W volugtionntelgentsystem com

WAK "< TECHNO-ECONOMIC VIABILITY REPORT rk

TR snmga strairera afads

Yty weyisrw - rets steolees ST o
> FRccgurem ot i) @re v freed ooy

Indion Ol Cormoration Lmited

VVEEETE et 5T O

To.

W2 bwala Bicenergy Private Limited

The Swrnwe,. S No 205 2nd Foor

Villsge- Sghpurs, Teakpaus. Pusat 140803

Sub Letter of Irntent for supply of CBG to IndianDid under SATAT
Macarry S,

Thes has reforonce 1o the fOllcowmarsg

i e S Bt (e L5 ?m;;mcm-w‘qmmﬂm

CBG plat kO ateoe Deora Baswsi, District- SAS Nagar, Punjab
CBG Quartity S Tonmnes Per Day

Ve also refor o docusments submimed o the EO! and/or CormesDorsiancDs Cachangoc with
IO anc your wilgess O Drowvecs Compressod Bso Gas (CBG) 1o ndwandd from the
above mectorecd CBG plant for marketg through IndGanOs s Retad Outiet(s)

Bases! On your reguost OIor rocerwod vk o-Taid datod 18 10 2023, av aro ransfornng the
LO Sssuac eaarber 10 Asrcok Barjgarresr Basid Aftummaly vade re’ e anOdUSATATOC1/Z2R3
datoa 30 06 2022 1w W2 lesia Bsoonorgy Priwvate Lsraocs The earfier Lestter of Intent
reference INdianCWSATATOVZZEI dated 30 06.2022 issuved to Ashok Benjamin Basi
Asturmaly starnds cancelled with effect from date of iIssuance of this LOI

WWe herely Ssoe tres Letter of irvtert (LOH) for retaling of CBG proc ucecd from yourr abowes
mentored CTBG Plant on foSowssg Deoaed tafrms arxd CoOmeSrs-Orrs

T in accorca s with e MNotes inovltisg Exproasion of imtescee: (NIEOH) ref CSG4E
remased on 02 OS5 2022 agawsst whveh oocrfecr LO1 dasted 30 C6 2022 was imsooc o
Ashok Benjarmin Bass Attumaly. you shall be respormsSh for  wior 3ha  the Sollcws rg
Ol ateyrn

@ You shoall e resgorssile FOf DLArewer s, Dol "t | eere i o e #ewd @ wesculess of

e CHRG Plant. mcludeg siorage of row Tatersl  Operatrn arsd nasrtensesce of

Tee CHBG Pland, martasirsg fingd Droduct Outpeut Quesrtly ared Guaslity  rmasrasgersg

e Dy -frocPocts arwd wastes fron the CBCG Pl as ' oxaliirsg Caontral / state

5 “ QOwaeTw et MocrTys are] Drossiesg eEeclofTTanC e Ouiae aetes: for e CBG Placey @t
f oL carat fconetd )

e eTwtaoT TTETa WA e - a WA =rwe Aam =T eree ¢ e T S

OO CMce Ficiarv o B e Co P Al Yopeow Ay MG Boywwes

TEN LIII0T M TSSO T T S

e Ut ool Ao LOwe RO P Dl 1

© oy

Lo%or of iIrnte—t refeencs INndiacOIWSATATO1 /22783 dated 30 .06 2022

3 CF LI s =% 2 A Ay T vy T

s Je CL

)

RS

INDIA NON JUDICIAL

Chandigarh Administration

- Stae
Camt e e e Crea ST AT e
-~ e e [(Dace Ve Apw A T2 53 P
Tt ety B By T eSS
D o . P VWA AT (5 W ST E-Sasssacie e .
e = e SIIBENG - TIPSO TS, T
G e Oy -~
e el Tk BRI B B G Ol N .
oty Dt e e =
- S e e (e ?
Facch
F ot oy Gln, PeTA LI TED
=D Frarts VEZ AL A BCEIE RGY PRIVATE LRSS TED
Ty ot By ChAR ESIA L ASTTED
Onite A s o

Lt D eSO ey

AL A BIOFSEROGY PRIV ATE LIMITEIN AT™SIP M's €2

BETWEE™~
s O G Prosducor

(W 2 P mim Bioemorgy Pris ate | imited. I3

el P TTTY ittt s g b
Rt b ]

ALL (ENDIA) LINIFTE I
IThisz Toermm Sheet (" Purchase Termm Sheet ) is cxovultcod on TR g, of Aperil 2023

S CUHMTIRAnS afnuOorpeoratad undder the Lo

»f Fratan mrwd hasing: 1ts Registored € MTice at The Swmmmrt. S o s el Floosr. a1 Vallage Singhpura "
st Sarahpor. State Punials iPI™ 1480050 %) [CI™ NO U35 1O0IFHBIOI ICOSESTT) charcinaflter rof f,_.r\\d
o @ thee “Tesllee™. v hwoh cunpwessron shall. wnlcss the Commicw? Fogu ro= othorwaise nc il 1its succesw o

€ All (fedia) Limited. o comguans inuorpesrared wrsder € oongean s AT, 1 D56 ard haes srgg 18s rogs

oozi1312 %&

e
FILE NO.: VIS (2024-25)-PL758-682-930 Page 89 of 92—

Valuation Terms of Service & Valuer’s Important Remarks are available
at www.rkassociates.ore

REINFORCING YOUR lUSlNiSS"l

ASSOCIATES

VALUERS & TECHNG ENGINEERING CONSULTANTS (P} LTD
WAL LIASION CENTER BY [ XCTLAE




Valuation
Intelligent

VAR

[T S e p—p—r——

TECHNO-ECONOMIC VIABILITY REPORT 'Ii
M/S WZJWALA BIOENERGY PRIVATE LIMITED

WZIWALA BIOENERGY PRIVATE ul-llf'!‘lzo

To
AMos Shivalik Salid Waster Mana

L imited
Regd. OfTlce: N\ illage Najra. P 0

Dabhota.

o™

Tohsil Nalagarh. district Solan. M 174101
Zirakpur (OMTice: SC O 20 21 17 Floor
Shimila Kalka Highway Baltanas Zirakpuar

Diszrict SAS Nagar
E smmamil:

FPunjab - 1 40603
rahul varmacs beil co in

Sebject: Work (rder for providing consultancy sersices for

Lras project of Mis WZIwala B rEy Pwt Ltd. Deraboossi [Districe
Funjab

Dvar Sir

Referencs to the subrequent discussion had with vou regarding the scopse of work «ited

in the subject above We are plrased 1o place this confract w ork order on you as urnder

1. SCOPE OF WORK

Formm o 1 C

Form ~No. 1 2

e 1-E

Forrm No. 1 F

C A comificate of building o cstimane
Frepare main buailding: plan

ESari betinugg e €hoares

Fludlcting: ol ation plan

Faomym

December 2024

upcaming largescale Bio
S A S Nagar

FROVISION OF FOLLOWING MM UMENTS CHE

KLIST:
SR NO. DOC L MENTS
1 Rogistry [Deeds  [Dee<d 0f convesarm e | cavse decd Revenue Record
(1] F bowa € buart arwd beicf e rigatiosn of the frare s turing procoss
111 Crwner Dow urmwnts ( Adbuar card ancd pean ard
LS F oty pran < ard
~ MO froens fire cleprartrrvers
L) Frodlutionn € orvents (Air and V& ater)
o 1 | -1 Hepistratmm € eviils ate
o 1 1 | € A cxrtific sle ywar vine
1 3l A prpwers et $Fluabdinng prlarss fas tesry et v il! aprpwers al lettes (0f aran b
~ Bravv e Fhsmjals boegs irn assd Frassswcsred with € af spsgeror el
> 1 B3 WS« watifie ate
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T Particulars of Consent 15 Establsh (NOC) granted 1o the Indusiry

FILE NO.: VIS (2024-25)-PL758-682-930

Valuation Terms of Service & Valuer’s Impertant Reniarks are available
at www.rkassociates.org




2 Valuation
\ ‘ intelligent
. System

Werkt's firat fully dngi ol Autameted Poaform for
imtegrating Valsshon (e Cprle

Www. paluan o e hgent

REINFORCING YOUR BUSINESS

TECHNO-ECONOMIC VIABILITY REPORT [h ASSOCIATES"
M/S W2JWALA BIOENERGY PRIVATE LIMITED B wawoon s s

>4

TX-1 1—

TR LICE AT L
-

X-1 (NZyC 17" Fobruary. 202S
M/s. WZIiwala Bioenergy
Dera Bassi
State: Pun’-b
Email: subodh oGl v las e i
Roef.: Revised Technical Offer. civil doetails and layout dated S™ February, Z02S.
Swub: Revisoed Cormmmercial offer for 0S TPD (6800 Nm3) Comprossed Biogas (CBG) Output.
Dear S
I us 1S withh abDOoOwvo reforoncae
2.0 Accordingly. horo Do SUDIMIL OW ENICe offor CoNSIslLIng of TOOWIrg aNNoxXure
Z.1 ANNEXURE— VI Prsco Schoduic
2.2 ANNEXURE— VI Torms and Conditions
30 Scope of supply. technical Sspoclications. exclusions. termunal points and othor torms and
condinoen shall Do as por ow Technical Offer, civil details and layout datoed 5™ Fobruary
202S.
T hanking you and assuring our Dost sorvicoes and « O~ OpOr 2l
Yours i uthlu:ly
y
)/ )/ // v
2 >
SANJIAY AWASTHI
CHIEF EXECUTIVE
Encl: Annexure-Vi & Vi

ISGEC HE AV Y ENBlNECNING_LTD-

L L
T AL FE L TS

Ryd=alosEGSgQec Co
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‘ L — TECHNO-ECONOMIC VIABILITY REPORT [Ii ASSOCIATES

VALUERS & TECHNO ENGINEERING CONSULTANTS (P LTD.

e M/S W2JWALA BIOENERGY PRIVATE LIMITED oo R

Ref. DERABASSVISOS/LOVISGEC 17 February 2025

ISGEC Heoavy Enginocering Ltd. .
A- a Sector — 24
Noxda — Z071301(U. P ))

Doar Sas

Wihereas WIJwala Bioenergy Pyt Lid (TJwala Broernergy ) Fad ssued ar RFEFCS (Enciosure
1) on 22 08 2024 10 soveral EPCs soisc offers for the consinuchon of a 5 Tons Per Day
(TPD) Comyrocssod Baogas (CBG) piant o a Basss. Purgab:

Whoereas, ISGEC Hoavy Engeneennmg Lid (the "EPC” ) Aad responded 1o e RFECQ with a
COMPpsr chaenNsamve lechwecal offer and a CONMTOSPOSa g COrmrTwe Cayl offor

Whoreas., Jwala Beoenergy and the EPC haa g o Soewveral rounds of collabor atrve
SCUSSIONS 1O OpIaTHIC The SOOpE and st e Cormrrses < al offenng

WHhoreas Dass the above rsCusSsons e tochnscal offor Was fewvised The latest Dewsg
roprosemted by Enclioswsre 2 and Encioswure 3 dated [0S 02 2025])

And whHhaereas. Dasis o aDOoVe OreCursSOns. e COMmereer o wual Offer was further rewviSaa, thee
latesl Dewng reprosertod Dy Enclioswsre 4 dated (17 02 202 Y |

Thorefore,. the managermert of Jwala Broonergy Nas Socoed 1O Gve 3 P Owrssonal GO-ahweaa
1O place thww ordor for CESegN. CNQUEEEOT g, Manuf SCTuming DO U Ot T TS0t OF O OO
DG COMITESSacneg Of Mach:Nory. eguepemont and Owvel stfTuchures for owr S TPD CBG Plard o
Dera Bass: on a tumkey Das:s with the EPC Thes Lettor of Intort s atended as o wralon
COMETILNeC STOn Of Our stent

The poco Dases for thes Gecrwon = Rs. 37.75 crores for turnkey constructson (Indian
WMMMMMFMMW.!mumnMalW
P SChodule grven s Enclosusre S adated [14 02 2025] The appkcabie laxes cubes &
any coss shall bo pasxd catra at actuals by us

Wit thes 15 2 Sagnaieng of owur Choar Tont. tThe £ PC s not CrpOClod of obDBgATOU 10 SLart any
WO S . ECluCEr g F O 0Ny SCTAATES ON the Dasrs of thes L O and noeahees s Jveals BeOooror gy
OChEGHMeT 10 Make DAYTTErHs We rtond O Negoliate the torms of e E PO comtract s QoA
fath with the £ PC with the aen Of Segrung Ihe COomntr act with un (4 F vy 24.25

F umthee . v reote Uhaal
1 VWO ©OMETsand orresril.  wsC hsdersg aevy D Car atory
T Tl sl CROCutson Of he farual COreract sl robes

¥ L HRETe. WS D COrMONeOros ! Ly
* o Tree far st Doy y et

M/s. W2Jwala Bicenergy Private Limited. hawving its repgstered office at The Surnsrar - Regas,
S. No. 205, 2nd Floor, Villige Smnmghpura, Zirakpur, S A.S Nag.r (Mohal). Punjals - 130603 (for
sl “Blogas/ CBG Producer™ or ~Producer™] whicly exprescaon shall, where the context so
admits. be deemed 1o include 1ls sUcCCERROr - 1M - office sarcl avssu e

M/s. Indi Oril-Ad Gas Private Limited. bhaving 1ts remmstered office it Fowosrms N C-O=3, Irveliaan
Cnl Bhawan 1. 8Sn Aurobundo Marg., Yusuf Sarse,. New Delhi, 1 10016 (for shor “CGD Entity™
which oexpression shall, where the context so ndmits, be deemeed 1o mmclude 1ts sUCcEsSSOr-35

offlice
AND

GAJL (Indima) Limited. a company ouls e s L edd under thhe provasions of Compaizcs Act.,
1956, having its registered office at 16, GAIL Bhawan. Bhalkag Carmna Palacoe, F2.03 = K Pursasm .
Neoew Dellnn - 1100606, India. (for short “GATL™]. whiich expressson shall, unless the contoxt
Ot hierawise recpaires. includes their sucoessors in offioe and sassdpmice s thereol.

Producer., CGD Entity and GAIL  sare mdiividually refoerred to herein as a “Party™ and
collectively as the “Partios™.

o CEAIL s one of the largest natural Bas pProcossSiiagg LrAansporting. mearkoting s
distriburtion company an India, being a state owned cnterprise of the Government of
India, under the adminmstrative control of the Minsstey of Potroloum S Natural Gas.

> Thuat Mimistry of Potroleum & Natural Cias. Govermment of India (1 short “MoP&SaNG™) .
m furtherance of guaidclines dated O3 .02 20148 and 20,0820 1-8 (s aarmended). has vicle
letters ™Nao L-16H%022/,05%/2020-GP-I (EE-351 18 dated 09.03. 2021, 26 10 2021 sazaed
26,10 2023 issucd policy guidelines (irn short TApprowval) for sywoichromsatuon of CHEHOG
Produced by plants under SATAT scheme in the O nermwork whercin GAITL has been
mandated ta operationalise the CEHG-CGI?  Synchre Musanuon Schome and sapply
Flhraogmanm FC RO oo e led wath domestc gas at Urnaform | lase Price (U to COD entatics
for usc in CNG (T) &and PNG (D) scgmonta of CGD network

<. That in view of the MoP&aNG approval, Producer, CC1y Entity and GAIL arc entering
intao this Tripartite Agrecment [~TPAT) Lo supply Hiogas /CBG produced by Producer to
COID Fntity :

«l That the CGI> Entity has roquested GATL to supply domestic gas for its authoriged
Geographical Arcea Chandigarh (GA-2.01) in the state af ¢ handigarh, Harvanas, Punjab &

FHuimachal Pradesh

- Th:at g Cias Sale sand Transportation Agrecment dated 22 O7_ 2021 for supply of A
Eas has bheen executoed by and bBetween GATL and CaGiDd FEnuty (“APM GSTA™] and a No
AFPM Gas Sale s Transportation Agrecment datcd 24 . O7 . 2021 hasx hecn execut
between GAIL and CGID Entity for supply of Non- APM pas to the CGI Entty ("NA

WRPL-IOACHTL (GA-D O AL 1802 202 Fage 4 o0 19
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