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Safe harbor statement

This presentation and the accompanying slides (the “Presentation”), which have been prepared by Dwarikesh Sugar Industries Ltd (the

“Company”), have been prepared solely for information purposes and do not constitute any offer, recommendation or invitation to purchase or

subscribe for any securities, and shall not form the basis or be relied on in connection with any contract or binding commitment whatsoever. No

offering of securities of the Company will be made except by means of a statutory offering document containing detailed information about the

Company.

This Presentation has been prepared by the Company based on information and data which the Company considers reliable, but the Company

makes no representation or warranty, express or implied, whatsoever, and no reliance shall be placed on, the truth, accuracy, completeness,

fairness and reasonableness of the contents of this Presentation. This Presentation may not be all inclusive and may not contain all of the

information that you may consider material. Any liability in respect of the contents of, or any omission from, this Presentation is expressly

excluded.

This presentation contains certain forward looking statements concerning the Company’s future business prospects and business profitability,

which are subject to a number of risks and uncertainties and the actual results could materially differ from those in such forward looking

statements. The risks and uncertainties relating to these statements include, but are not limited to, risks and uncertainties regarding fluctuations in

earnings, our ability to manage growth, competition (both domestic and international), economic growth in India and abroad, ability to attract and

retain highly skilled professionals, time and cost overruns on contracts, our ability to manage our international operations, government policies

and actions regulations, interest and other fiscal costs generally prevailing in the economy. The Company does not undertake to make any

announcement in case any of these forward looking statements become materially incorrect in future or update any forward looking statements

made from time to time by or on behalf of the Company.



Earnings Call

You are cordially invited to Q2 and H1 FY25 earnings conference call of

Dwarikesh Sugar Industries Limited

on

Tuesday, 29th October 2024 at 2.00 PM

Represented By

Mr.  Vijay S Banka  - Managing Director

Mr. B J Maheshwari - Managing Director &

Company secretary cum CCO

Ms. Priyanka Morarka - President (Corporate Affairs)

Pre-register to avoid the waiting queue, join with Diamond Pass link: Registration Link

Conference Dial-In Numbers (If joining in without Diamond pass)

Universal Access  +91 22 6280 1116 /  7115 8017

International Toll Free : Hong Kong 800 964 448

: Singapore 800 101 2045

: USA 1 866 746 2133

: UK 0 808 101 1573

For further information, please contact:

Nitesh Dhoot  

VP - Research

Dolat Capital Market Pvt. Ltd. 

(D) +91 22 4096 9763 / 98307 97100

Email: niteshd@dolatcapital.com

Krushna Parekh

Associate

Dolat Capital Market Pvt. Ltd. 

(D) +91 22 4096 9755 / 96196 94541

Email: krushnap@dolatcapital.com
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Sector outlook

 S&P Global Commodity Insights reports that the supply and demand surplus for 2023-24 has decreased to 4.46 MMT, while the estimated 

surplus for 2024-25 has fallen to 3.06 MMT. In Brazil, the Center-South (CS) region experienced the largest production cut for 2023-24. S&P 

has also downgraded production estimates for India and Cuba, with slight increases in the U.S. and Brazil’s NNE. 

 For the 2024-25 season, declining production in Brazil, India and Russia is overshadowing stronger output expectations in the EU and Mexico.  

Specifically, CS Brazil's sugar production forecast for the national crop year has been revised down to 39.3 MMT, with the sugar mix estimate 

dropping to 48.4%. This downward revision is primarily due to the impact of wildfires and prolonged dry weather.

 The sharp reduction in CS Brazil’s production estimate has become a key factor driving global sugar prices, prompting an upward revision in 

the forecasted price range from 18-22 cents per pound to 21-25 cents per pound. In September 2024, New York sugar prices surged, reaching 

a nine-month high of 23.64 cents per pound for the March 2025 contract. However, prices have since moderated. Meanwhile, London white 

sugar is currently being quoted at approximately US$ 570 per metric ton.

 Sugar production for the 2023-24 season is pegged at around 32 million tons, after factoring for diversion of around 2 million tons for ethanol 

production.  According to ISMA, the closing stock is estimated at 9 million tons, based on a consumption figure of approximately 28.5 million 

tons. 

 According to the Indian Sugar & Bio-energy Manufacturers Association (ISMA), gross sugar production for the 2024-25 season is anticipated 

to be around 33.3 million tons. However, these forecasts are subject to change as conditions evolve, and more accurate predictions are 

expected in the coming months as we gain clarity on crop yields and recoveries. It is estimated that around 4 million tons of sugar production 

will be redirected for ethanol production. As a result, net sugar production could exceed 29 million tons. The reduced estimate for gross sugar 

production can be attributed to decrease in cane area, particularly in Maharashtra and Karnataka. Additionally, the beginning of the new 

harvest season in Maharashtra faces potential delay of 3 to 4 weeks. This delay is linked to the upcoming State Government elections, as well 

as the later-than-usual retreat of monsoon rains.



Sector outlook

 As of September 30, 2024, India achieved a blending ratio of 13.8% during the Ethanol Supply Year (ESY) 2024. Of the total 733 crore liters 

contracted for blending, 585 crore liters have been supplied. The 13.8% blending target was met through the use of 607 crore liters of ethanol. 

Out of the 585 crore liters supplied, 252 crore liters were produced from sugar-based feedstock, while the remainder came from grain-based 

sources. Specifically, of the 252 crore liters from sugar based feedstock, 62 crore liters were derived from sugarcane juice, 137 crore liters 

from B-heavy molasses, and the rest from C-heavy molasses.

 The Government has lifted restrictions on the use of cane juice, syrup, and B-heavy molasses as feedstock for ethanol production. This policy 

shift has the potential to divert up to 4 million tons of sugar toward ethanol, with the expectation that ethanol production will increase 

significantly in the Ethanol Supply Year (ESY) 2025. The resumption of the ethanol blending program is a positive development for the industry. 

The Government is yet to announce price increase for ethanol derived from sugarcane juice, syrup, and B-heavy molasses. 

 During the Sugar Season (SS) 2023-24, Uttar Pradesh maintained its sugar production levels, yielding approximately 10.4 million tons, which 

closely mirrors the output of the previous season, SS 2022-23. However, there was a notable reduction in the diversion of sugarcane towards 

ethanol in SS 2023-24 compared to the preceding season SS 2022-23 thereby indicating lower gross sugar production. As per the initial 

estimates compiled by the Indian Sugar Mills Association (ISMA), gross sugar production in Uttar Pradesh for the 2024-25 sugar season (SS) is 

expected to be similar to the previous season (SS 2023-24). However, this projection is contingent upon several critical factors such as a. 

Weather Conditions: Weather plays a vital role in determining both yields and recoveries. b. Impact of Red-Rot Disease: The full extent of the damage 

caused by red-rot disease will become clearer as the season progresses. c. The amount of sugarcane diverted to alternative uses, such as Khandasaris and 

Kolhus.

 The performance and profitability of sugar companies in Uttar Pradesh for the sugar season (SS) 2024-25 is also dependent on Molasses 

Policy for SS 2024-25: The current molasses policy has led to sugar mills allocating a significant portion of their molasses production to 

country liquor manufacturers at prices well below market value, thus depriving them of an opportunity to optimize ethanol production. 



Business

overview
A brief run through



At a glance
• All 3 Plants located in UP-India’s largest sugar producing state.

• 2 Plants located in Bijnor District– a District with focused 
concentration on cane production on highly fertile & well-irrigated 
land.

• Plant at Bareilly – the low-lying Ganges plains district with fertile 
alluvial soil.

• Access to large, clearly defined cane-producing areas in the region.

• All the three plants are well connected with major sugar consuming 
markets of the country, the Bareilly plant being located on the 
National Highway itself.

Note: TCD stands for tons of cane per day, MW stands for Megawatts, KLPD stands for thousands liters per day; SS stands for Sugar Season defined as 12 months 

period ending September 30 of the particular year;

DWA R I K E S H  N AG A R

6500TCD (Sugar) | 20 MW (Power) | 162.5 KLPD (Ethanol)

DWA R I K E S H  P U R A M

7500TCD (Sugar) | 33 MW (Power)

DWA R I K E S H  D H A M

7500TCD (Sugar) |  41 MW (Power) | 175 KLPD (Ethanol) 



Operations Overview

Entity OutputProcessInput Intermediate By-product

Industrial Alcohol

(162.5 KLPD at 

Dwarikesh Nagar & 

175 KLPD at 

Dwarikesh Dham)

Farmers

(nearly 1.54 lakhs)

Dwarikesh Sugar 

Industries Ltd.

Cane Development

& Marketing
Sugarcane

Crushing

(3 facilities) Sugarcane Juice

Molasses

Bagasse

Distillery

Clarification

Evaporation

Crystallization

Power Generation

Molasses

(External Sales)

Sugar

(21,500 TCD)

Renewable Energy

(Total: 94 MW

Surplus: c.54 MW)



• Founder and Promoter

• Executive Chairman

• Commerce graduate & 

ICWA Inter

• Received ‘Indira Gandhi 

Priyadarshini Award for 

Management’, ‘Bhamasha

Award’, ‘Indira Gandhi 

Sadbhavna Award’ & ‘Swami 

Krishnanad Saraswati

Purashkar’ for exemplary 

achievements in various 

fields

G R Morarka

Management

• Managing Director

• Chartered Accountant

• Associated with the 

company 

since 2007

• Over three decades of 

experience in Finance 

and Strategy

Vijay S Banka

• Managing Director, 

Company Secretary 

cum Chief Compliance 

Officer

• Associated with the 

company since 1994

• Over three decades of 

experience in Legal, 

Taxation, Secretarial & 

Administrative matters

B J Maheshwari

Priyanka Morarka
P R E S I D E N T  ( C O R P O R AT E  
A F FA I R S )

R K Gupta
S E N I O R  E X E C U T I V E  V I C E  
P R E S I D E N T  ( W O R K S )

Salil Arya
S E N I O R  E X E C U T I V E  V I C E  
P R E S I D E N T  ( C O R P O R AT E )  &  
G RO U P  C O M P L I A N C E  O F F I C E R

Sunil Kumar Goel
C H I E F  F I N A N C I A L  O F F I C E R



Key Milestones

1993

1995

2002

2004

2005 2008 2016

20112007

Incorporated 
the company

Commissioned 
Dwarikesh Nagar (DN) 
plant with crushing 
capacity of 2,500 TCD 
and cogeneration 
capacity of 6 MW

DN Crushing capacity 
reached 6,500 TCD;
DN plant commenced 
supplying surplus power 
to the State Grid

Set up DN Distillery with 30,000 
LPD capacity;
Commissioned Dwarikesh Puram 
(DP) plant with crushing capacity 
of 7,500 TCD and cogeneration 
capacity of 9 MW;
Raised INR 540 million through 
GDR

Raised INR 325 million 
through IPO, which was 
oversubscribed 23x;
DN cogeneration 
capacity reached 17 MW 
(commenced supplying 
surplus c. 8 MW to the 
State Grid)

Commissioned Dwarikesh 
Dham (DD) plant with crushing 
capacity of 7,500 TCD and 
cogeneration capacity of 36 
MW (surplus c. 24 MW); 
Increased DP cogeneration 
capacity to 33 MW (surplus c. 
24 MW)

Commencement of 
surplus power 
supply to state grid 
at DP and DD 
units

Debottlenecking of 
DN Distillery by 
commissioning 
Biomethanated 
Spent Wash Plant
Raised INR 594 
Million through QIP

NLDC 
registration 
(RECs) to all 
three 
cogeneration 
plants

Right–sizing of 
DN plant 
resulting in 
optimised 
capacity utilization

2017

100 KLPD 
Distillery capacity 
expansion project 
successfully 
completed and 
operations started 
in Dec 2019

2019

Distillery capacity 
stabilized at 
130 KLPD

2020

Distillery 
capacity 
stabilized at 
162.5 KLPD

2021

2022

Distillery of 175 
KLPD at Dwarikesh 
Dham (DD) unit

1995 2002 2004 2005 2007 2019 2020 2021 2022 2024

Sugar (TCD) 2500 6500 6500 14000 21500 21500 21500 21500 21500 21500

Power (MW) 6 6 17 26 86 91 91 91 96 94

Distillery (LPD) Nil Nil Nil 30000 30000 100000 130000 162500 337500 337500



Financial

performance

Q2 & H1 FY25



PERFORMANCE HIGHLIGHT

Investor presentationFinancial performance 

In INR million Q2FY25 H1FY25 Q2FY24 H1FY24 FY24

Total Income 2,480.1 5,898.6 4,486.8 10,202.2 17,212.4

EBIDTA -210.7 -181.8 319 1,092.9 2,166.2

PAT -240 -337.2 102.6 508.8 835.2

In INR Q2FY25 H1FY25 Q2FY24 H1FY24 FY24

EPS -1.29 -1.82 0.55 2.7 4.44



Quarterly trends

PAT Margin is PAT / Revenue from operations 

EBITDA Margin is EBITDA / Revenue from operations

Previous periods’ figures have been regrouped and reclassified wherever necessary

4455.0
2460.6

3695.7

3766.6

Q2FY24 Q2FY25

Revenue from Operations (Million)

Average Domestic Sugar Realization

INR/Quintal

319.0

-210.7

7.2%

-8.6%

Q2FY24 Q2FY25

EBITDA (Million)

EBITDA Margin

102.6

-240.0

2.3%

-9.8%

Q2FY24 Q2FY25

PAT (Million)

PAT Margin



Half yearly trends

PAT Margin is PAT / Revenue from operations 

EBITDA Margin is EBITDA / Revenue from operations

Previous periods’ figures have been regrouped and reclassified wherever necessary

508.5
-337.2

5.0%

-5.7%

H1FY24 H1FY25

PAT (Million)

PAT Margin

10167.1 5873.1
1092.9

-181.8

10.7%

-3.1%
H1FY24 H1FY25

Revenue from Operations - External

(INR Million)

EBITDA (INR Million)

EBITDA Margin



FINANCIALS - SUMMARY 

Investor presentationFinancial performance 

Q2 FY25 H1 FY25 Q2 FY24 H1 FY24 FY24 REMARKS

INCOME

Revenue from operations 2,460.6 5,873.1 4,455.0 10,167.1 17,095.7
Lower during the Q2 & H1 FY25 on account of 

lesser volume of sugar & ethanol sold.

Other income 19.4 25.5 31.8 35.1 116.7 --

Total Revenue 2,480.0 5,898.6 4,486.8 10,202.2 17,212.4 --

EXPENDITURE

Cost of  material consumed   6.8 29.2 42.0 3,754.7 14,258.4

Purchase of stock in trade -6.5 55.8 5.0 84.4 111.2 --

Changes in inventories of finished 

goods, WIP and stock-in-trade
2,186.3 5,005.5 3,491.9 4,042.9 -1,777.3 --

Employees benefit expense 250.2 487.4 265.0 532.8 1,185.1

Despite a year-on-year increase in personnel 

emoluments, staff costs have seen a notable 

decrease due to the cessation of crushing operations 

over the past six months. Additionally, significant 

reduction in distillery operations has further 

contributed to lower overall expenditure.

Finance cost 26.5 82.2 35.0 90.1 201.3

Lower on account of - Repayment of term loans as 

per stipulated schedule and Lesser utilization of 

cash credit limits.

In INR million



Q2 FY25 H1 FY25 Q2 FY24 H1 FY24 FY24 REMARKS

Depreciation and amortization 

expense
123.2 246.3 134.7 262.7 525.0

Other expense 253.9 502.5 363.9 694.5 1,268.8

Other expenses have seen a reduction, aligning with 
the scale of the company’s operations during the 
quarter & half year under review.

Total expenses 2,840.4 6,408.9 4,337.5 9,462.1 15,772.5 --

Profit / (loss) before taxes -360.4 -510.3 149.3 740.1 1,439.9
The results for Q2 FY25 and H1 FY25 were 
impacted by -
a. Lesser volume of sugar & ethanol sold.
b. Complete cessation of sugarcane crushing activities 
and disrupted distillery operations during the period 
under review.
c. The decreased crushing activity during the season 
led to a lower generation of molasses, which, after 
fulfilling levy obligations, further restricted the 
availability of molasses for ethanol production.
d. Curtailed operational activity resulted in the un-
absorption of overhead costs, 
Additionally, restrictions imposed by the Government 
on the use of cane juice and B-heavy molasses for 
ethanol production curtailed the production and 
availability of ethanol for sale.

Tax expense -120.4 -173.1 46.7 231.3 604.7

Profit for the period -240.0 -337.2 102.6 508.8 835.2

Other Comprehensive Income - - - - -9.2

Total Comprehensive Income -240.0 -337.2 102.6 508.8 826.0

FINANCIALS - SUMMARY (continued)
In INR million



Operational 

trends



Sugar business - Quarterly snapshot

EBITDA Margin is EBITDA / Revenue from operations (including internal revenue)

719.0 597.0

3695.7

3766.6

Q2FY24 Q2FY25

Sugar Sold ('000 Quintal)

Average Domestic Sugar Realization INR/Quintal

During Q2 FY25, domestic sugar sales volumes dropped by 17% compared to Q2 FY24. Average domestic sugar realizations though

increased modestly. In Q2 FY25, the average realization rose by 2% to INR 3,767 per quintal compared to realizations of INR 3,696 per

quintal during Q2 FY24. Overall it resulted in a decline in revenue from sugar sales, which decreased by 15% in Q2 FY25 compared to the

same period last year.

3507 2284.3

-146.4 -147.7

-4.2%

-6.5%

Revenue from Operations (INR Million)

EBITDA (INR Million)

EBITDA Margin



Sugar business – Half-yearly snapshot

EBITDA Margin is EBITDA / Revenue from operations (including internal revenue)

1689.3 1272.2

3645.4

3801.7

H1FY24 H1FY25

Sugar Sold ('000 Quintals)

Average Domestic Sugar Realization(INR/Quintal)

8440.6 5036.1152.5

-195.8

1.8%

-3.9%

H1FY24 H1FY25

Revenue from Operations - (INR Million)

EBITDA (INR Million)

EBITDA Margin

• Crushing operations for the sugar season 2023-24 across all three units concluded in March 2024, resulting in no sugar production during H1 FY24.

However, during H1 FY24, a notable 98.51 lakh quintals of sugarcane were processed.

• During H1 FY25, domestic sugar sales volumes witnessed a notable decline, dropping 25% compared to H1 FY24. However average domestic sugar

realizations increased modestly. In H1 FY25 the average realization rose by 4% to INR 3,802 per quintal, compared to realizations of INR 3,645 per

quintal during H1 FY24. Overall, it resulted in a decline in revenue from sugar sales, which decreased by 21% in H1 FY25 compared to the same

period last year.



Cogeneration
data

SNAPSHOT

Due to early closure of season, there was virtually no 

power revenue during H1 FY25 whereas revenue of INR 

112 million was generated from evacuation & sale of 

power during the corresponding period last year.

94.4 7.2

32.5

0.3

3.4

3.5

H1FY24 H1FY25

Power Generated (Mn Unit)

Power Exported (Mn Unit)

Average Realization (INR/Unit)



Distillery quarterly snapshot
In Q2 FY25, ethanol production / sales faced challenges, as DN distillery operations ceased on May 25, 2024, and DD distillery operations ended on June 19, 

2024, due to a lack of feedstock. Consequently, there was no ethanol production in Q2 FY25. This is as compared to a production of 275.90 lakh liters achieved 

during Q2 FY24. The sales volume and revenue from industrial alcohol also experienced decline, dropping by 89% compared to the corresponding period in FY24.

EBITDA Margin is EBITDA / Revenue from operations (including internal revenue)

28.7 3.2

60.7 60.7

Q2FY24 Q2FY25

Industrial Alcohol Sold (Mn L)
Average Realization(INR/L)

1759.9 191.8

465.3

-63

26.4%

-32.8%
Q2FY24 Q2FY25

Revenue from Operations (INR Million)

EBITDA (INR Million)

EBITDA Margin



Distillery half-yearly snapshot
During H1 FY25, a total of 98.07 lakh liters of ethanol was produced across both distilleries. This contrasts with the previous 

year, where production of 592.28 lakh liters was clocked during H1 FY24. The sales volume and revenue during H1 FY25 also 

dropped by 74% as compared to H1 FY24.

EBITDA Margin is EBITDA / Revenue from operations (including internal revenue)

59.1 15.5

61.7

60.7

H1FY24 H1FY25

Industrial Alcohol Sold (Mn L)

Average Realization(INR/L)

3681.9 947.0

940.4

14

25.5%

1.5%

H1FY24 H1FY25

Revenue from Operations (INR Million)

EBITDA (INR Million)

EBITDA Margin



 To address the challenges faced during the 2023-24 sugar season (SS), our company has taken proactive measures. We

have significantly ramped up efforts to phase out the Co 0238 variety, actively encouraging farmers to transition to

newer, more resilient alternatives. There are optimistic expectations for improved crushing figures and a more diverse

varietal mix, thanks to extensive efforts in crop protection and varietal enhancement aimed at tackling the challenges

posed by adverse weather and red-rot pests. If weather conditions remain favorable, we could see substantial

improvements within the next season or two. While the 2024-25 season may see partial recovery due to ongoing

challenges, we remain optimistic about regaining our momentum by the 2025-26 season.

However, the silver lining is that with the resumption of the ethanol blending program, our company will have the

opportunity to optimize distillery operations despite the challenges of cane availability. During the season, both

distilleries will utilize sugarcane juice and syrup as feedstock, while in the off-season, B-heavy molasses will be used. We

expect sugarcane crushing across all units for SS 2024-25 to commence during the first week of November.

Outlook



Pictures of 

our facilities



Dwarikesh Nagar unit (Bijnor district)



Dwarikesh Puram unit (Bijnor district)



Dwarikesh Dham unit (Bareilly district)



Dwarikesh Nagar distillery (Bijnor district)



Dwarikesh Dham distillery (Bareilly district)



Thank You
Vijay S. Banka

Managing Director (DSIL)
Email: vsbanka@dwarikesh.com

Rohan Vora
Adfactors PR Pvt. Ltd.

Email: rohan.vora@adfactorspr.com

Poonam Saney
Adfactors PR Pvt. Ltd.

Email: poonam.saney@adfactorspr.com
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