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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.
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Sector outlook

 The global sugar market is now projected to post a surplus of 3.04 million tons for the 2025-26 season, according to the latest forecast from

StoneX. The surplus for 2026-27 is estimated at 2.22 million tons. Following a deficit in the 2024-25 season, the next two seasons are

expected to see surpluses. Asia continues to play a central role in global sugar supply dynamics. Regional output is forecast to approach 80

million tonnes, up 12% year-on-year. In India, rainfall has been 7% above average, supporting a robust crop outlook.

 In recent months, international sugar prices have declined significantly, falling below levels seen during the 2023 season. With two consecutive

surplus seasons expected, the outlook for global sugar prices remains subdued. Currently, raw sugar is trading below 16.5 cents per pound,

while white sugar is priced around US$ 470 per metric ton.

 India’s net domestic sugar production for the 2024–25 sugar season (SS 2025) is estimated at 26.1 million metric tons (MT), marking a notable

decline from the previous season. Production in Maharashtra and Karnataka was initially impacted by adverse weather conditions. However,

both states are now expected to show strong recoveries. Maharashtra is projected to produce 13.3 million MT (gross), reflecting a substantial

increase over the previous season. Similarly, Karnataka’s gross production is estimated at 6.6 million MT, also a significant improvement year-

on-year. The closing stock as of September 30, 2025, is projected at around 5.5 million MT—well below the 8 million MT recorded on the

same date in 2024.

 Based on the above factors, the Indian Sugar Mills Association (ISMA) has released its preliminary estimates for the 2025–26 sugar season,

projecting gross sugar production at 34.9 million metric tons (MT), with a potential upward bias. ISMA expects diversion of 3.4 million tons of

sugar for ethanol. However, these estimates remain tentative and are heavily dependent on the progress and distribution of the monsoon.

Rainfall intensity and geographic spread will be the key determinants of crop yield and overall production.

 One of the key challenges facing the sugar industry is the lack of revision in the prices of ethanol derived from sugarcane juice and B-Heavy

molasses, coupled with the preferential offtake of grain-based ethanol. A long-awaited revision in ethanol pricing is expected this year.

Additionally, policy decisions regarding the potential resumption of sugar exports will also need to be formulated shortly.



Sector outlook

 Domestic sugar prices, which had been hovering around ₹ 4,000 per quintal in earlier quarters, saw a slight dip during Q1 of FY 2025–26.

However, a rebound has since occurred, with current prices approaching ₹ 4,100 per quintal. Looking ahead, sugar prices are expected to

remain firm.

 According to the latest data released by the Government of India, Oil Marketing Companies (OMCs) have secured approximately 637 crore

liters of ethanol for blending purposes. Of this, the sugar sector has contributed around 256 crore liters, while the grain sector has supplied

the remaining 381 crore liters. In terms of overall contribution, Sugar sector accounts for 40% and grain sector accounts for 60%. As of June

30, 2025, a total of 661 crore liters of ethanol has been blended with fuel, achieving a blending percentage of 18.93%.

 During the 2024–25 sugar season (SS), Uttar Pradesh (U.P.) recorded lower sugar production at approximately 9.3 million metric tons—down

from the previous season’s output in SS 2023–24. This decline was primarily due to reduced sugarcane availability, lower sugar recovery rates,

and increased diversion of sugar for ethanol production.

 At the gross level, sugar output in Uttar Pradesh for the 2025–26 sugar season (SS) is projected at approximately 10.3 million metric tons.

This estimate is contingent on two key factors: a) Weather conditions: Excessive rainfall during August and September can adversely impact

the sugarcane crop and reduce yields, b) Control of red rot: Effective management of red rot disease remains crucial—particularly in regions

that experienced significant crop losses from it in the previous season.

 The wonder variety Co 0238, which played a pivotal role in the revival of Uttar Pradesh’s sugar sector, is now gradually being phased out

because of its susceptibility to red-rot pest attack and is replaced by other equally promising early-maturing varieties. It is only a matter of a

year or two before it becomes part of history.

 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 2025-26: 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. This practice deprives sugar companies of the opportunity to utilize molasses

for ethanol production or sell it at competitive market prices.



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) 1  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 

Krishnanand 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
W h o l e  T i m e  D i re c t o r

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  &  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 MN 
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

Q1 FY26



In INR million Q1FY26 Q1FY25 FY25

Total Income 4,059.7 3,418.5 13,653.2

EBIDTA 44.3 28.9 1,199.1

PAT (93.8) (97.3) 233.4

In INR Q1FY26 Q1FY25 FY25

EPS (0.51) (0.52) 1.26

Financial performance



Q1 FY26 performance 

PAT Margin is PAT / Revenue from operations 

EBITDA Margin is EBITDA / Revenue from operations

Previous periods’ figures have been regrouped and reclassified wherever necessary for the purpose of clarification

3,412.5 4,054.7 

3,832.8 

3,962.0 

Q1FY25 Q1FY26

Revenue from Operations (Million)

Average Domestic Sugar Realization

INR/Quintal

28.9 44.3 

0.8%

1.1%

Q1FY25 Q1FY26

EBITDA (Million)

EBITDA Margin

-97.3 -93.8

-2.9%

-2.3%

Q1FY25 Q1FY26

PAT (Million)

PAT Margin



Financials - Summary 

Investor presentationFinancial performance 

Q1 FY26 Q1 FY25 FY25 REMARKS

INCOME

Revenue from operations 4,054.7 3,412.5 13,588.8
The increase in Q1 FY26 was primarily driven by higher 

ethanol sales volume.

Other income 5.0 6.0 64.4 --

Total Revenue 4,059.7 3,418.5 13,653.2 --

EXPENDITURE

Cost of  material consumed   213.1 22.4 10,315.0
Higher in Q1 FY26 due to crushing of 4.6 lakh quintals 

of cane, whereas no cane was crushed during Q1 FY25.

Purchase of stock in trade 52.3 62.3 79.5 --

Changes in inventories of finished 

goods, WIP and stock-in-trade
3,223.7 2,819.2 -65.5 --

Employees benefit expense 254.2 237.2 1,104.4 Normal yearly increase of wages.

Finance cost 53.9 55.8 185.2

Lower on account of scheduled repayment of term 

loans, and higher due to increased utilization of working 

capital.

In INR million



Q1 FY26 Q1 FY25 FY25 REMARKS

Depreciation and amortization 

expense
120.6 123.0 489.3

Other expense 272.2 248.5 1,020.7

While certain factors contributed to a reduction in expenses, others

led to an increase. Overall, the net increase in expenses is

commensurate with the growth in revenue.

Total expenses 4,190.0 3,568.4 13,128.6 --

Profit before taxes -130.3 -149.9 524.6

The financial results for Q1 FY26 were impacted due to the virtual

cessation of crushing operations during the quarter, leading to under-

absorption of overhead costs that are normally allocated across active

production periods. Additionally, despite an increase in revenue, the

contribution from sugar sales was limited, as it largely comprised of

high-valued opening stock.

Tax expense -36.5 -52.6 291.2

Profit for the period -93.8 -97.3 233.4

Other Comprehensive Income - - -4.4   

Total Comprehensive Income -93.8 -97.3 229.0

Financials - Summary (continued)
In INR million



Operational 

trends



• The financial performance for Q1 FY26 was impacted by the near-complete cessation of crushing operations during the quarter, resulting

in under-absorption of overhead costs that are typically spread across active production months. While revenue saw an increase, the

contribution from sugar sales remained limited, as it was primarily derived from high-value opening stock.

• Sugarcane availability during the 2024–25 sugar season (SS) was severely impacted by red rot infestations and adverse weather conditions,

leading to a significantly lower-than-expected crushing performance. The Company was able to crush only 268 lakh quintals of sugarcane, well

below its potential. As a result of these challenges, operations at the DD plant concluded earlier than planned, ceasing on February 22, 2025.

Crushing at the DP plant ended on March 22, 2025, followed by the DN plant on April 8, 2025.

• Revenue from sugar sales in Q1 FY26 remained broadly in line with the corresponding period of the previous year, registering a marginal

increase of 1% to ₹ 2,625 million, compared to ₹ 2,588 million in Q1 FY25. However, the overall quantity of sugar sold during the quarter was

lower by 2% year-on-year.

• The average sugar realization in Q1 FY26 increased by 3%. The same is ₹ 3,962/- per quintal, as compared to ₹ 3,833/- per quintal during Q1

FY25.

Sugar business - Synopsis



Sugar business - Quarterly snapshot

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

2,751.9 3,141.9 -48.1 -162.7

-1.7%

-5.2%Q1FY25 Q1FY26

Revenue from Operations (INR Million)

EBITDA (INR Million)

EBITDA Margin

675.2 662.6 

3,832.8 

3,962.0 

Q1FY25 Q1FY26

Sugar Sold ('000 Quintal)

Average Domestic Sugar Realization INR/Quintal



Cogeneration
data

SNAPSHOT

Due to early closure of season, there was virtually no

power revenue during Q1 FY26. Total revenue of ₹ 2.96

million was generated from evacuation and sale of power

during the Q1 FY26 in comparison to ₹ 0.95 million in

corresponding quarter last year. 7.2 15.40.3
0.9

3.5

3.4

Q1FY25 Q1FY26

Power Generated (Mn Unit)

Power Exported (Mn Unit)

Average Realization (INR/Unit)



Distillery quarterly snapshot
The sale volume of Industrial alcohol saw an increase of 75% in Q1 FY26 as compared to the corresponding quarter of

FY25. Correspondingly, revenue also increased by 75% during Q1 FY26 as compared to the same period last year.

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

12.4 21.6

60.7
60.7

Q1FY25 Q1FY26

Industrial Alcohol Sold (Mn L)

Average Realization(INR/L)

755.1 1,336.6 
77.0

207.0

10.2%

15.5%

Q1FY25 Q1FY26

Revenue from Operations (INR Million)

EBITDA (INR Million)

EBITDA Margin



 In response to the challenges faced during the 2023–24 sugar season (SS), the Company implemented a series of

proactive measures to strengthen operations and support farmers. A key initiative has been the strategic phase-out of

the Co 0238 sugarcane variety, coupled with active promotion of more resilient and modern alternatives. While the

2024–25 season continued to face hurdles, the Company has made satisfactory progress, and the forthcoming season is

expected to show notable improvement in operational performance. With the groundwork laid through ongoing

agronomic and operational enhancements, we are confident of regaining momentum by the 2025–26 season.

 The resumption of the full-fledged ethanol blending program—along with an increase in the procurement price of

ethanol produced from juice and B-heavy molasses—combined with the potential for an early announcement of export

quotas, improved sugar realizations, and a continued focus on cane development, is expected to boost cane availability

and position the Company strongly for future growth.

Outlook



Pictures of our 

facilities



Sugar plant overview

Bagasse silos & 
feeders of boiler

Distillation house &  
multi-effect evaporator

Continuous pan

Dwarikesh Nagar unit (Bijnor district)



Juice evaporator

Cogeneration 
control panel

Centrifugal station

Switch yard

Dwarikesh Puram unit (Bijnor district)



Facility overview

Pan station

24 MW TG set

Clarification section

Dwarikesh Dham unit (Bareilly district)



Dwarikesh Nagar distillery 
(Bijnor district)

162.5 KLPD 

distillery 



Dwarikesh Dham distillery 
(Bareilly district)

175 KLPD 

distillery 



Thank You
Vijay S. Banka

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

Rohan Vora
Adfactors PR Pvt. Ltd.

Email: rohan.vora@adfactorspr.com
Mobile: 9820432753

Poonam Saney
Adfactors PR Pvt. Ltd.

Email: poonam.saney@adfactorspr.com
Mobile: 9819004968 
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