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At Dalmia Bharat 
Sugar, our most 
consistent investment 
has been in the future.

Building ahead of  
the curve.

Seeding the markets 
of tomorrow.

Investing  
in the future



Dalmia Bharat 
Sugar and 
Industries Limited.
One of the most 
attractive proxies 
of forward-
looking Indian 
sugar companies.
The Company 
has grown faster 
than the industry 
average – from 
scratch to scale in 
just three decades.

Corporate snapshot  
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The Company has broad-
based the business 
across States, locations, 
products and resources.
The Company has 
emerged as a byword for 
stability, responsibility 
and sustainability.
And all because the 
company did not 
just address the 
markets of the day – 
but strengthened its 
people, plants, products 
and processes to 
progressively invest  
in its future.
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Background
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Leadership Products

Values

Mission

Listing

Vibrant growth under strong values 
embedded environment with strong 
impetus on value creation for all the 
stakeholders.  

Dalmia Bharat Sugar and Industries 
Limited (DBSIL) is a part of the Dalmia 
Bharat Group with a revenue of H3,006 
Crore in FY 2023-24. It is among the 
largest and fastest growing sugar 
companies in India. The company went 
into business in 1994 following the 
establishment of a 2500 TCD capacity 
sugar mill in Ramgarh (Sitapur district, 
Uttar Pradesh). In three decades, the 
company has expanded its footprint 
across two cane-growing States, i.e., Uttar 
Pradesh and Maharashtra, demonstrating 
an adaptability in navigating diverse 
market conditions.

The company, headquartered in New 
Delhi, operates manufacturing facilities 
in Uttar Pradesh and Maharashtra, the 
only instance of an Uttar Pradesh sugar 
company present in another State as 
well. The Company operates five modern 
sugar manufacturing plants in two states 
- Maharashtra and Uttar Pradesh - with 
a total capacity of 38450 TCD. It has five 
co-generation plants with a total capacity 
of 126 MW in these two States. The 
Company has four distilleries in Ramgarh, 

Jawaharpur, Nigohi and Kolhapur with a 
combined capacity of 850 KLPD (KL Per 
Day). During the year, the Company also 
acquired Baghauli Sugar and Distillery 
Limited under Insolvency and Bankruptcy 
Code with 3500 TCD plant in Uttar 
Pradesh and restarted the plant in March 
2024. Baghauli also has a 12 MW cogen 
capacity, which is operational and 100 
KLPD cane-based distillery capacity which 
was under work in progress as on March 
31, 2024.

The late Shri Jai Hari Dalmia was 
instrumental in initiating the Company’s 
journey towards growth and success. 
Alongside Shri Gautam Dalmia, the 
Managing Director, Shri Bharat Bhushan 
Mehta, the Whole Time Director and 
Chief Executive Officer and the senior 
management team have played a pivotal 
role in shaping the company’s growth.

DBSIL remains committed to 
environmental and social stewardship. 
It generates molasses and bagasse by-
products; it converts molasses to create 
ethanol, a renewable fuel, while bagasse 
is utilized to generate eco-friendly power. 
This approach minimizes waste and 
creates a positive environmental impact. 
In the fiscal year 2023-24, 43% of the 
Company’s revenue was derived from 
non-sugar products. This underscores 
the Company’s commitment to balance 
economic growth with social and 
environmental responsibility.

To be among the Country’s top five sugar 
companies in respect of total revenue 
coupled with a strong impetus on value 
creation to drive the highest Return on 
Capital Employed (RoCE) in the industry.  

The Company is listed on BSE and NSE 
and enjoyed a market capitalization of 
H2,753.15 Crore (as per NSE) as on March 
31, 2024.

Integrity: Wisdom is knowing which 
is the right path. Integrity is taking that 
right path. Integrity is the quality of being 
honest and having strong moral values. 
It is our aptitude for doing what’s right 
and not what’s easy. We believe it is an 
opportunity to come out of our comfort 
zone and create a bridge of faith with 
those around us. We nurture a habitat 
where success is measured by conduct 
and individuals never stray from their line 
of duty.

Commitment: Motivation gets you 
started; commitment is what keeps you 
going. We believe commitment is the 
power which transforms a promise into 
reality. It is the bond that glues us with 
our goals and helps us realize that success 
is never attained by accident. It makes us 
believe that where there is a will, there is 
always a way.

Trust and respect: Trust takes years 
to build, seconds to break and forever 
to repair. Respect is earned but trust is 
gained. The two together remind us of 
our unique worth, multiply our combined 
strength and the miracles that each of us 
are capable of.

Humility: Humility is the concern of what 
is right and not who is right. Perfection is 
impossible without humility. Humility is 
our ultimate strength; it is our willingness 
to follow as much as our capacity to lead. 
It discovers the true measure of our own 
self and transforms us into being open 
towards learning and growing. Humility 
is the bliss of an equilibrium that lets us 
scale to the next level of greatness that is 
captured in a single word and summed 
up in one philosophy.

Commitment

The company is respected for integrity, 
safety, health and environmental 
initiatives. Its certifications comprise 
Occupational Health and Safety 
Management (OHSAS), Environment 
Management System (EMS), Bonsucro, 
Food Safety and Quality (FSQ), Food 
Safety System Certification (FSSC) and 
Supplier Guiding Principles (SGP).
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Values

Our installed capacities 

Our industry associations   

Sugar: The company witnessed a 33% 
increase in sugar production during the 
FY 2023-24, with output totalling 6.35 
Lakh Tons, up from 4.78 Lakh Tons in 
the preceding year. In the Sugar Season 
(SS) 2023-24, the company reported 
a normative sugar recovery rate of 
11.64% in Uttar Pradesh and 13.26% in 
Maharashtra. This elevated recovery rate 
was credited to the adoption of high-
quality cane varieties and effective cane 
management techniques.

Co-generation: To mitigate vulnerability 
to cyclical fluctuations of the sugar 
industry, the company diversified 
operations by harnessing power from 
bagasse. Through the operation of 
co-generation plants inside its sugar 
mills, DBSIL effectively generates 
renewable energy, reducing its carbon 
footprint. During the fiscal year 2023-24, 
approximately 49% of the company’s 
generated power was internally 
consumed, the remaining portion was 
supplied to the grid.

Distillery: The Company capitalized 
on the growing government emphasis 
on ethanol blending by converting 
proprietary molasses into ethanol. The 
company manufactures alcohol grades 
like ethanol, rectified spirit and extra 
neutral alcohol, addressing a diverse 
clientele. Distillery revenues increased 8% 
from H1,013 Crore in FY 2022-23 to H1,093 
Crore in FY 2023-24.

Plants Sugar (TCD) Distillery (KLPD) Cogeneration (MW)

Ramgarh, Uttar Pradesh 7,700 140 28

Jawaharpur, Uttar Pradesh 9,000 470 36

Nigohi , Uttar Pradesh 9,250 120 30

Baghauli, Uttar Pradesh 3,500 100 (CWIP) 12

Kolhapur, Maharashtra 8,500 120 28

Sangli, Maharashtra 4,000 0 4

Total 41,950 850+100 (CWIP) 138

 These numbers represent operating capacity

Bonsucro   

All India Distillers’ 
Association  

UP Sugar Mills Co 
Gen Association  

Indian Sugar Mills 
Association  

Co-generation 
Association of India  

UP Distillery 
Association  

Uttar Pradesh Sugar 
Mills Association  

CII

Indian Bio Gas 
Association

West Indian Sugar 
Mills Association  

FICCI  

The Sugar 
Technologists’ 
Association of India  

Indian Chamber of 
Commerce  

Our domestic markets
During FY 2023-24, the Company supplied sugar to 22 
States across India, over 80% was supplied to three major 
States like Uttar Pradesh, Maharashtra and West Bengal.

Our export markets 
Due to restrictions by the Government, the 
Company did not export any sugar in FY 2023-24.
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Awards and 
accolades

Valued Support & Sponsorship 
for 81st Annual Convention & 
International Sugar Expo - 2023

The Sugar Technologists’ Association of India 

Best Overall Performance of 
Distillery Award

Bhartiya Sugar, Pune 

Best Chief Chemist  
Sugar Mill Award 

Bhartiya Sugar, Pune  

Green Initiative Award 

National Sugar Institute-Kanpur 

Nigohi unit
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National Award for Excellence in 
Water Management – 2023

Confederation of  Indian Industry

Best Unit Head Award

Bharatiya Sugar, Pune

Utkristh Award – 2021-22

Department of Sugar Industry & Cane 
Development, Government of Uttar Pradesh

Best D M Plant Manager  
Award - 2023

Cogeneration Association of India

Ramgarh unit
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1994
First sugar plant 
commissioned in 
Ramgarh (2,500 
TCD capacity)

2012
Acquired the 
Kolhapur unit in 
September 2012

2000
Ramgarh plant 
capacity increased 
to 5,000 TCD

2015
Commenced 
commercial 
production at 
Ninaidevi in 
November 2015

2007
Jawaharpur and 
Nigohi sugar units 
commissioned. 
Commissioned 
co-generation 
plants (79MW) at 
Ramgarh, Nigohi 
and Jawaharpur. 
Commissioned 80 
KLPD distillery in
Jawaharpur

2016
Commissioned 
a distillery in 
Kolhapur

Our 
milestones 
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2019
Increased 
Jawaharpur 
distillery capacity 
to 120 KLPD and 
commissioned the 
Nigohi distillery 
(60 KLPD). 
Aggregated 
the Sangli and 
Kolhapur unit 
capacities at 
10,700 TCD

2022
Commissioned 
the Jawaharpur 
refinery; Uttar 
Pradesh crushing 
capacity increased 
to 24,850 TCD

2020
Launched a sugar 
refinery of 1200 
TPD at the Nigohi 
unit Distillery 
capacity at Nigohi 
expanded to 110 
KLPD

2023
Ninaidevi capacity 
was expanded to 
4,000 TCD; Grain 
distillery of 110 
KLPD was installed 
at Jawaharpur.

2021
Ramgarh distillery 
was installed 
with 140 KLPD 
capacities; 
Jawaharpur 
distillery capacity 
was increased 
to 220 KLPD; 
Kolhapur distillery 
capacity was 
increased to 120 
KLPD

2024
Acquired the 
3,500 TCD 
Baghauli, plant. 
Expanded the 
Jawaharpur grain-
based distillery 
capacity from 110 
KLPD to 250 KLPD. 
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Definition
Growth in sales net of taxes

Why is this measured?
It is an index that showcases 
the Company’s ability 
to enhance revenues 
and compare with the 
retrospective average or 
sectorial peers.

What does it mean?
Revenues declined by 
10% to H3,006 Crore in 
FY 2023-24 compared to 
the previous year in view of 
a ban on sugar exports and 
curtailed sugar diversion 
towards ethanol due to a 
government policy.

Value impact
The Company performed 
better than the sectorial 
average though it was 
substantially impacted due 
to government restriction 
on sugar diversion, exports 
and lower domestic sales 
releases. 

Definition
Earnings before the 
deduction of fixed expenses 
(interest, depreciation, 
extraordinary items and tax)

Why is this measured?
It is an index that showcases 
the Company’s ability to 
optimize costs despite 
inflation

What does it mean?
Helps enhance 
competitiveness, a basis of 
the Company’s ability to 
build profits in a sustainable 
manner

Value impact
The Company recorded 
highest ever EBITDA, 
though the Company was 
substantially impacted due 
to change in Government 
policies and restrictions.

Definition
Profit earned during the year 
after deducting all expenses 
and provisions.

Why is this measured?
It highlights the strength 
of the business model in 
generating value for its 
shareholders.

What does it mean?
Ensures that adequate cash 
is available for reinvestment 
and allows the Company’s 
growth engine to sustain

Value impact
The Company reported a 
9% increase in net profit in 
FY 2023-24. 

Revenues 
(Continued operations)

EBITDA
(Continued operations)

Net profit 
(Continued operations)

H in Crore H in Crore H in Crore

Our financial 
snapshot 
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Definition
EBITDA margin is a 
profitability ratio used 
to measure a company’s 
pricing strategy and 
operating efficiency

Why is this measured?
The EBITDA margin gives 
an idea of how much a 
company earns (before 
accounting for interest and 
taxes) on each rupee of 
sales.

What does it mean?
Demonstrates adequate 
buffer in the business, 
which, when multiplied by 
scale, enhances surpluses.

Value impact
The EBITDA margins 
improved due to better 
sugar NSR (Net Sales 
Realization).

Definition
This is derived through 
the division of EBITDA by 
interest outflow

Why is this measured?
Interest cover indicates 
the Company’s comfort 
in servicing interest – the 
higher the better.

What does it mean?
A company’s ability to meet 
its interest obligations, 
an aspect of its solvency, 
is arguably one of the 
most important factors in 
guaranteeing sizable returns 
to shareholders.

Value impact
The Company’s interest 
cover declined from 23x 
to 15x, due to an increase 
in debt compared to the 
previous year. 

Definition
This is derived through the 
ratio of debt to net worth

Why is this measured?
This is one of the defining 
measures of a Company’s 
financial health, indicating 
the ability of the Company 
to remunerate shareholders 
over debt providers (the 
lower the gearing the 
better)

What does it mean?
Adds value in the hands 
of the shareholders by 
strengthening the equity 
side

Value impact
The Company’s gearing 
improved from 0.14 to 0.13 
following increased net 
worth.

Definition
This is derived through the 
accretion of shareholder 
owned funds

Why is this measured?
Net worth indicates the 
financial soundness of the 
Company – the higher the 
better

What does it mean?
This indicates the borrowing 
capacity of the Company 
and influences the gearing 
(which, in turn, influences 
the cost at which the 
Company can mobilize 
debt).

Value impact
The Company’s net worth 
strengthened by 8% during 
the year following increased 
profit.

EBITDA margin
(Continued operations)

Interest cover 
(Continued operations)

Gearing Net worth 

% XX H in Crore
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Your company will 
continue to invest 
in the future, the 
surest way to 
enhance business 
profitability and 
sustainability 

First person    

Overview
I will introduce my overview 
of our performance of the 
last financial year with some 
caution. All that we achieved on 
the positive side in FY 2023-24 
was concealed by a relatively 
moderate uptrend in financial 
performance. During the last 
financial year, your company 
reported a 9% decrease in 
revenues, H539 Crore of EBITDA 
compared with H515 Crore 
in the previous year and a 
profit after tax of H272 Crore 
compared to H250 Crore in the 
previous year. 

Aberration
The one aspect of our 
operations that could have 

resulted in improved revenues 
and margins over last 5 years 
was our distillery business. 
During the last few years, 
the distillery business of the 
company transformed and 
emerged as potent revenue, 
margin and surplus driver. The 
company increased its distillery 
capacity from 140 KLPD in 
FY 2017-18 to 850 KLPD in 
FY 2023-24. The increase in 
distillery capacity in the last 
few years was in response to 
the National Biofuel Policy 
that liberated the country’s 
demand appetite on the one 
hand and empowered sugar 
manufacturers to switch from 
sugar manufacture to ethanol 
production on the supply side. 

Your company capitalized on 
the policy and the result is that 
distillery revenues increased 
from 5% of the company’s 
overall revenues in FY 2017-
18 to 28% in FY 2023-24. 
Correspondingly, the distillery 
business’ contribution to the 
EBITDA increased from 16% 
to 28% during the period. It 
would not be out of place 
to mention that as a result 
of this transformation, the 
company progressively shed its 
earlier description of being a 
standalone sugar manufacturer 
and began to be gradually 
respected as a bio-energy 
player.
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Even as the broad direction of this 
transformation continues to be on track, 
there was an interruption in this journey 
during the last financial year. Around 
the start of the new sugar season in late 
2023, the Indian government announced 
that the permission to manufacture 
ethanol directly from cane syrup was 
being temporarily withdrawn. As a result, 
sugar manufacturers could continue to 
manufacture ethanol but only through 
the conventional route wherein they 
would need to manufacture sugar, 
generate molasses as a byproduct and 
utilize the latter to manufacture ethanol.

This decision to permit a limited diversion 
of sugar into ethanol was taken by the 
government following an increase in the 
market price of sugar in late 2023 when 
trade sources indicated that a projected 
decline in sugar production would 
translate into enhanced realizations. The 
government, faced with the prospects 
of an increase in the sugar price and 
concerned about consumer welfare, 
decided to enhance sugar production 
for the moment. The result of the 
government decision was a decline in the 
market realization of sugar and a decline 
in the production of ethanol.

Optimism
At Dalmia Bharat Sugar, we see this 
policy change as temporary for a good 
reason: the government is committed 
to the long-term success of the Ethanol 
Blending Programme, targeting 20% 
blending of automotive fuel with 
ethanol by 2026. The EBP has attracted 
sizable investments in the last few years, 
enhanced ethanol output, increased 
blending at an unprecedented pace 
and helped the country make import-
linked foreign exchange savings. Besides, 
the EBP is not merely expected to be 
a forex saver; it is likely to transform 
excessive import reliance to domestic 

dependent resource availability; the EBP 
is expected to enhance rural prosperity 
by ensuring that additional ethanol 
output helps remunerate farmers 
better; the EBP is expected to moderate 
automotive emissions through superior 
engine combustion of ethanol-blended 
fuel. In view of these reasons, there is 
a confidence that the recent policy 
modification should be interpreted as 
a brief interruption in a long standing 
policy and that status quo should be soon 
restored, more visibly effective from the 
2024-25 sugar season.

Responsiveness
The big message that one needs to 
communicate is that your management 
did not bide its time and wait for realities 
to improve. During the last financial 
year, its most decisive initiative was the 
acquisition of a manufacturing facility 
that once belonged to the Sahara Group. 
This acquisition through the NCLT process 
was concluded in December 2023. Before 
one explains how this acquisition will 
reinforce the building block, it would be 
imperative to explain the rationale behind 
the acquisition.

With fortunes having revived in the 
sugar industry, much of the growth by 
companies is being driven by organic 

means – through reinvestment in existing 
manufacturing capacity. The incidence 
of inorganic growth (acquisitions) has 
declined for two reasons: following 
improved sectorial prospects on account 
of the EBP, the cost of acquisitions 
has increased, making such decisions 
largely unviable; besides, the number 
of manufacturing facilities on offer has 
declined.

Given this landscape, the acquisition 
activated and concluded by the company 
during the last financial year must be seen 
as an achievement. The company pursued 
the acquisition since it came through the 

NCLT route, assuring hygiene in terms 
of ground realities and documentation. 
Besides, the acquisition was justified 
on the following grounds: Integrated 
operations with 3500 TCD sugar, 12 MW 
cogen and 100 KLPD distillery (in CWIP).

Within the same geography the 
company has two plants, i.e., Ramgarh 
and Jawaharpur with around 60,000 
hectares of cane area, with attractive yield 
potential and synergies of scale.

I am pleased to communicate not just 
the uncontested acquisition (indicating 
that we interpreted realities different from 
the rest of the sector) but the fact that 
within three months of the acquisition, 
the unit – closed for seven years – was 
revived. In the short space of just three 

The big message that one needs to communicate is that 
your management did not bide its time and wait for 
realities to improve. During the last financial year, its most 
decisive initiative was the acquisition of a manufacturing 
facility that once belonged to the Sahara Group.
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weeks until the end of the financial year, 
the company commenced commercial 
production of sugar, sending out a signal 
to farmers to raise cane for the next sugar 
season. Besides, the unit will capitalize on 
the brand of the company as a credible 
cane remunerator and engage in active 
cane development. While the initial 
harvest may be on the lower side, we 
are optimistic that cane planting and 
drawal will only increase season after 
season; besides, the size of the command 
area, coupled with a projected increase 
in our manufacturing capacity (3500 
TCD to 5000 TCD), should generate a 

multi-year growth journey for the unit. 
I am optimistic that within the next few 
years, this unit possesses the credentials 
to emerge as one of the largest within 
our company, driving organizational 
profitability.

Capacity accretion
During the last financial year, your 
company also increased the ethanol 
manufacturing capacity using grain as 
a feedstock from 110 KLPD to 250 KLPD 
at its Jawaharpur unit. This increase will 
increasingly insulate the company from 
an excessive dependence on the captive 
availability of cane syrup or molasses and 
broad base feedstock towards grain. The 
wider resource flexibility will empower 

the unit to work through the year, 
enhancing ethanol output, increasing 
ethanol within the revenue mix and 
enhancing overall profitability.

From a larger perspective, the acquisition 
that we concluded in the last financial 
year now graduates us to a larger scale 
within the Indian sugar industry. The 
company now comprises four sugar 
manufacturing units in Uttar Pradesh 
and two in Maharashtra; a total of six 
manufacturing facilities makes the 
company one of the largest in India 
and possibly the only one with a 
concurrent presence in Uttar Pradesh 

and Maharashtra. For the last number of 
years, your company was one of the most 
profitable within the sector by EBITDA 
margin; the acquisition and organic 
growth story are likely to bring scale to 
this competitive advantage, broad basing 
its building block towards a combination 
of volume cum value-addition.

Attractively placed
Your company is attractively placed 
to build on its industry position. The 
company generated H3,006 Crore in 
revenue during the last financial year 
with only H387 Crore on long-term debt. 
Debt-equity ratio was 0.13 and the 
company had H469 Crore of cash on its 
books as on March 31, 2024. These robust 

fundamentals provide a suitable platform 
for the company to build into the future.

My optimism is based on the fact that the 
government will revert to the erstwhile 
spirit of the National Biofuel Policy that 
revives our organic growth journey with 
an additional contribution coming from 
our acquisition.

I have no doubt that the medium-term 
prospects of the company appear 
positive, catalyzed by both these realities, 
potentially enhancing value for all our 
stakeholders.

Gautam Dalmia 
Managing Director

I am pleased to communicate not just the uncontested 
acquisition (indicating that we interpreted realities 
different from the rest of the sector) but the fact that 
within three months of the acquisition, the unit – closed 
for seven years – was revived.
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Our 
leadership 
team

Mr. Gautam Dalmia
Managing Director 

Ms. Aashhima V Khanna
Company Secretary 

Mr. Bharat Bhushan Mehta
Whole Time Director & CEO 

Mr. Pankaj Rastogi
CEO (Sugar Business) 

Mr. Anil Kataria
Chief Financial Officer

Mr. Kapil Nema
Sales & Marketing Head 
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Mr. Agha Asif Beig
Unit Head- Ramgarh 

Mr. Ranga Prasad
Unit Head – Kolhapur 

Mr. Santosh Kumbhar
Unit Head – Ninaidevi 

Mr. Naveen Kr Gupta
Projects Head 

Mr. Tej Narayan Singh
Unit Head – Jawaharpur 

Mr. Kuldeep Kumar
Unit Head – Nigohi 
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Investing in 
the Future

Overview
At Dalmia Bharat Sugar and Industries 
Limited, investing in the future is not just 
a catchphrase; it is a philosophy that we 
have consistently lived.

In the space of around three decades, 
the company’s gross block has grown 
to H3,077 Crore; in the decade ending 
FY 2023-24, the company invested 

~H1,350 Crore across operations and 
locations.

The company has been possibly the 
largest investor in India’s sugar cum 
biofuel sector across the last two decades.

The result is that the company has 
emerged as a modern proxy of a 
conventional sector.
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Why we have 
consistently invested in 
our future
There is a headroom to enhance 
operational efficiency and 
competitiveness

There is a need to unleash the 
true value inherent in a stick of 
cane

There is a need to enhance 
farmer incomes

There is a greater focus on 
environment sustainability than 
ever

There is a bigger priority in 
moderating India’s oil import bill

How we have 
consistently invested in 
our future
Capacity additions at the right 
time

Entry into adjacent businesses

Operations in different states

Presence in multiple locations 
within the same State

Cutting-edge technologies

Built a multi-competence team

Timely acquisitions

How we have evolved by 
investing in our future
Emerged as one of India’s largest 
private sector sugar companies in 
just 3 decades

Synergic diversification across 
three businesses

40% of revenues from the non-
sugar businesses

Growing revenues from clean 
and green businesses

Enhanced value for all 
stakeholders

Rated at double AA by ICRA, 
a premier Indian credit rating 
agency

Valued at H2,753.15 Crore as on 
March 31, 2024

Our investment report card 

H Crore, total investment 
by Dalmia Bharat Sugar, 

2015 to 2024

H Crore, gross block, 
March 31, 2015 

H Crore, gross block, 
March 31, 2024 

1,350 1,285 3,077
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Dalmia Bharat 
Sugar’s business 
model 
Dalmia Bharat Sugar is investing in the future across all verticals

High capacity utilization 

Low debt cost 

Prudent accrual investments 

Responsible inputs 

Higher sugar  
value accretion 

Fastest growing major sugar 
company 

Among highest industry 
EBITDA per Ton

Economies of scale 

Declining debt: EBITDA 

Synergic business spaces 

Synergic business spaces 

Higher ethanol  
value accretion 

Six manufacturing  
plants 

Among lowest  
interest costs 

Progressive debt repayment 

Superior cash flows 

Futuristic bio-fuel positioning 

Industry statesmanship

Stable co-generated  
power realizations 

Relatively low capital  
cost per TCD 

Competitive across  
market cycles 

Competitive manufacturing costs

Robust Balance Sheet 

Timely business extensions 

Environment compliance

Attractive value-addition 

+

+

+

+

+

+

+

+

+

+

+

+

+

+

>
>

=

>
>

>
>
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Focus on 
broadbased 

revenues 

Focused on 
biofuels 

Communities
Commitment to 
enhance community 
welfare 

Environmentally safe 
operations

Society
Contribution to 
exchequer

Driving employment 

Environment 
Extra-statutory 
approach

High multi-decade 
durability 

Country
Helping moderate 
vehicular pollution 

Helping strengthen 
balance of payments 

Shareholders
Stable multi-vertical 
model  

Focus on profitable 
growth 

Customers
Relationships and 
quality-driven 
product offtake 

Quality products

Employees 
Extensive delegation 
and empowerment 

Personal and 
professional 
development 

Increasing 
addressing clean 

fuels 

Addressing 
emerging societal 

needs 

Focus on superior 
RoCE 

Distinctive value 
for consumers and 

society 

Competitive 
across market 

cycles   

Sunrise business 
possibilities +

+

+

+

+

+
+

>
>

Dalmia Bharat Sugar is capitalizing on India’s lifestyle and 
aspirations-driven revolution 
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Investing in the 
future through 
a culture of 
excellence 

Looking ahead 
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Overview
At Dalmia Bharat Sugar, we believe in 
the adage that ‘Culture eats strategy for 
breakfast.’

The company’s culture has been 
principally defined by the capacity to 
look into the future. This ability has been 
taken to its logical conclusion through 
proactive investments ahead of the 
curve, moderated gestation between the 
commissioning and enhanced relevance 
and being at the right place at the right 
time with the right business complement.

The outcome of this priority is that 
over the last decade the company has 
graduated from one-off investments 
addressing the immediate to long-term 
business scalability. The result is that the 
company has built platforms around 
which functions can be progressively 
scaled; the company has selected to 
make initial investments in a manner 
that subsequent additions or increments 
remain moderate; the company has 
invested in the future with a perspective 
that with each capacity expansion, the 
company may moderate its per unit cost 
of production.

At Dalmia Bharat Sugar, this overarching 
platform has helped the company 
deepen its culture of excellence in a 
sustainable way. We believe that this 
structure has strengthened our business 
in the following ways:

One, it has empowered us to resist 
downcycles in our business, positioning 
us as potentially the last person standing 

in a weak market and among the first to 
recover during a sectorial rebound.

Two, it has moderated our cost structure 
with the effect that we consistently 
generate more from less – manifested 
across our sugar recovery across units that 
are higher than the peer average within 
these regions.

Three, it has empowered us to 
commission our manufacturing facilities 
quicker and at competitive costs 
compared with the prevailing industry 
average, creating a long-term platform of 
sustainable profitability.

Four, it has invested in our operating 
fabric a passion to outperform, which 
has manifested in an informed ability 
to bid for closed units, keep our plants 
running during the pandemic without 
compromising stakeholder safety and 
generate a higher-than-average plant 
utilization than peer averages season after 
season.

Five, it has manifested in the respect 
that we have generated across our peers. 
There is a widespread acknowledgement 
that ‘If it is Dalmia Bharat Sugar, then it has 
to be among the best.’

This culture was evident during the 
last financial year when some of the 
company’s command zones were 
affected by red rot disease, impacting 
cane health. The company’s cane 
development teams addressed this 
outbreak decisively: the affected cane 
stalks were promptly removed and 

disposed; ongoing monitoring ensured 
no recurrence.

The company’s response extended 
beyond tactical measures to strategic 
initiatives. Recognizing the increasing 
susceptibility of the previously successful 
CO 0238 cane variety to disease, the 
company moderated this legacy variety’s 
coverage. The company reduced 
coverage from ~90% to ~50% by 
FY 2023-24, one of the swiftest varietal 
replacement programs among sugar 
companies in Uttar Pradesh (with a 
targeted reduction to 40% in the current 
fiscal year).

This responsiveness, coupled with other 
strategic initiatives, led to satisfactory 
cane crush and recovery numbers 
(despite a substantial reduction at the pan 
Uttar Pradesh level due to agroclimatic 
conditions). Dalmia Bharat Sugar stood 
at the number two position in terms of 
POL content in Uttar Pradesh. Moreover, 
the blended normative recovery rate of 
12.08% across units in Maharashtra and 
Uttar Pradesh stood as among the highest 
among sugar companies in India.
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Investing in the future 
through enhanced 
digitalization 

Looking ahead 
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Overview
The world is passing through its most 
exciting technology phase where the 
analog and the mechanical are not 
only being replaced by the digital, 
but within the digital space, there 
is an accelerated movement from 
conventional interventions to artificial 
intelligence. The result is that most 
functions – from the basic to the complex 
– are being redefined faster, resulting in 
disproportionately superior outcomes.

At Dalmia Bharat Sugar, we have 
been consistently investing in digital 
technologies, replacing the manual 
and the conventional with modern-day 
interventions in our manufacturing 
and back-end operations. Over 
time, the company has begun to be 
perceived more as a technology-driven 
manufacturing company instead of being 
perceived conventionally as a sugar 
company employing digital solutions.

In the thirtieth year of existence, Dalmia 
Bharat Sugar is poised to transition 
faster towards a predominantly digital 
personality. There could not be a more 
opportune time to deepen these 
investments. The emergence of Artificial 
Intelligence has widened opportunities; 
business digitalization has become 
integral to competitiveness. Dalmia Bharat 
Sugar is embracing digital technologies 

to access near real-time manufacturing 
data for actionable insights leading 
to informed decision-making and 
competitiveness.

At Dalmia Bharat Sugar, we will continue 
to transform a conventional business into 
a modern one through forward-looking 
investments in cutting-edge equipment 
that enhance equipment availability, plant 
utilization and operational efficiency.

The company is attractively placed 
to accelerate modernization through 
structured digitalization. The company 
engaged a multinational consulting firm 
for a comprehensive study to help identify 
digitalized process interventions that 
could lead to superior outcomes. When 
addressed, the company will have been 
empowered to streamline operations, 
reduce costs, enhance employee 
productivity and the capacity to scale 
the business without proportionately 
enhancing costs, the basis of superior 
profitability.
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Investing in the 
future through 
strategic 
investments

Looking ahead 
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Overview
At Dalmia Bharat Sugar, we are among 
India’s youngest large sugar companies.

If there is one reason why the company 
has consistently outperformed the 
growth average of its sector, it is on 
account of a commitment to invest 
consistently in the future.

This investment has been derived from a 
leap of faith in the future of the product, 
region and the country’s consumption of 
downstream products.

The result is that since inception, the 
company’s sustained investment was 
driven with the perspective to scale the 
business to match capacities of some 
of the larger companies in the sector, 
generate superior economies of scale and 
enhance corporate visibility.

During the year under review, the 
Company acquired Baghauli Sugar and 
Distillery Limited under the Insolvency 
and Bankruptcy Code. Baghauli Sugar 
became a wholly-owned subsidiary 
of Dalmia Bharat Sugar. The Baghauli 
Sugar plant has 3500 TCD capacity. The 
Company commenced operations at the 
plant within a record time. The company 
expanded the Jawaharpur grain-based 
distillery capacity to 250 KLPD from 
110 KLPD. A steam saving project 
was completed at Nigohi resulting in 
enhanced availability of surplus bagasse 
for expansion and growth.

The result is that the company’s gross 
block strengthened from scratch to 
H3,077 Crore as of March 31, 2024, 
growing at an average 9% each year 
across market cycles.

The company’s investments were made 
with the following priorities in mind.

One, the company localized investments 
in districts marked by abundant resource 
availability (existing or prospective).

Two, the company broadbased the 
business across regions and States so that 
a localized downturn would not affect the 
company’s overall performance.

Three, the company kept investing in 
its crushing capacities, sending out a 
message to farmers to grow more cane; 
this was complemented by relationship-
strengthening initiatives that made 
farmers central to the company’s 
investments.

Four, the company invested with 
the perspective to prudently size its 
investments in line with proprietary 
resource generation – the downstream 
capacity size was matched with the 
quantum of molasses or bagasse being 
generated inhouse, circumventing 
resources purchases or sales and creating 
a completely secured production loop.

Five, the company made investments 
in the future that responded with speed 
to government policies. The company 

increased its distillery investments 
following the announcement of the 
National Biofuel Policy 2018. The result is 
that most of the company’s investments 
following 2018 were made in incremental 
distillery investments and capacities, 
capitalizing on favourable government 
policies.

This forward-thinking approach 
influenced the company’s expansion 
during the last financial year. The 
company was in the process of 
commissioning two grain-based 
distilleries by the close of FY 2023-
24, expected to collectively augment 
distillery capacity by 850 KLPD (KL Per 
Day). The consolidated output from 
the company’s distilleries is poised to 
transform the company into one of the 
largest ethanol producers in India.

Big numbers

H Crore, Total 
investment in distillery 
expansion, FY 2023-24 

and FY 2024-25

Jawaharpur grain-based 
distillery expansion 

KLPD from 110 KLPD, 
completed in  

FY 2023-24

228 250
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Investing in the 
future through ESG 

Looking ahead 
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Overview
ESG is the new index by which the 
sustainability seriousness of companies 
is being appraised. This index is different 
from those used in the past; it reconciles 
the elements that go into the holistic 
and enduring success of companies. 
It provides an insight into how the 
company in question is geared to 
address the diverse realities of a rapidly 
transforming world.

At DBSIL, ESG is integral to our 
competitiveness and sustainability. 
Our ESG commitment is manifested 
in topline growth, cost reduction, 
minimized regulatory censure, lower 
legal interventions, optimized resource 
use, increased talent productivity and 
optimized investment returns, among 
others.

At DBSIL, ESG is a moving target; we 
are committed to reinforce our ESG 
platform in line with rising stakeholder 
awareness, tighter disclosure needs and 
our corporate intent. All ESG components 
will continue to be prioritized and 
integrated into our framework. We believe 
that the segregation across E,S and G has 
deepened our commitment, creating 
perpetual growth journeys.

Components
Our environment commitment 
ensures that our business remains 
holistically responsible to the needs of the 
immediate ecology and the environment 
at large through a complement of 
responsible resource use, processing 
and post-processing treatment. The 
result is that the company is committed 
to consume optimal resources in the 
manufacture of a unit of production, treat 
and recycle waste, moderate the use of 

fossil fuels and build a holistic personality 
of a company committed to counter 
climate change.

The social commitment ensures that 
our supporting eco-system remains 
stable, warranting an ongoing investment 
in employees, vendors, customers and 
community. This web of relationships 
enhances systemic predictability, makes 
the operating foundation scalable and 
protects the Company through market 
cycles.

The governance commitment ensures 
that there is a credible framework to 
build the company; this comprises the 
enunciation of strategy, values, Board 
capabilities, de-risking and stakeholder 
transparency.

The coming together of these elements – 
E, S and G – represents the most affective 
assurance of the company’s sustainability.

Geo-political shifts 

ESG framework as a 
growth platform 

Capital abundance; 
increased 
competition 

Audit and 
compliance-driven 
approach

Unforeseen 
climate change 
developments 

Commitment 
to enhanced 
stakeholder value 

Global economic 
slowdown / recession 

Digitalization 
for systemic 
predictability

Supply chain 
bottlenecks 

Managing with 
integrity

Higher environmental 
compliance 
benchmarks

Investing in 
processes over 
adhocness 

Governance 
compromises

Strategic discipline 

Unforeseen profit 
volatility 

Investment in 
holistic Board 
discipline 

Sweeping 
digitalization 

Long-term business 
orientation 

Focus on core 
competence; no 
unrelated business

Global reality 

DBSIL’s response 

+

+

+

+

+

+

+

+

+

+

+

+

+

+

+

+

+

Statutory ReportsCorporate Overview Financial Section29



Overview 
The Integrated Value Report has become a key disclosure tool in corporate reporting where we outline 
the framework for reporting corporate performance using the Integrated Reporting approach.

About our Integrated 
Annual Report
Dalmia Bharat Sugar replaced 
the conventional financial 
and sustainability reporting 
frameworks with an integrated 
alternative. This was intended to 
provide a unified perspective of 
how the company creates value 
in the short, medium and long 
term. The company is one of 
few Indian sugar companies to 
publish such a report.

Materiality
This Integrated Annual 
Report prioritizes information 
pertinent to operations. It 
delivers a succinct summary of 
the Company’s performance, 
prospects and capacity to deliver 
enduring value to all stakeholders 
sustainably. Consideration has 
been given to the legitimate 
interests of all stakeholders and 
all relevant information has been 
incorporated into this report.

 � Social

 � Economic

 � Environmental

Methodologies
This report encompasses all publicly available ESG metrics relevant for FY2023-
24. The Company has embraced the IIRC framework for integrated reporting, 
as detailed on their website (www.integratedreporting.org), resulting in the 
Annual Report being incorporated into the Integrated Report. The Company 
offers a concise integrated overview of its strategy, governance, performance 
and prospects, encompassing key non-financial performance indicators 
identified as material to the Company according to GRI standards. Additionally, 
this voluntary initiative includes the newly introduced Business Responsibility 
and Sustainability Report, which establishes connections between 
environmental, social and financial outcomes.

Scale of reporting
Reporting period: The annual report furnishes essential details concerning 
the Company’s strategy, business model, operational context, significant risks, 
stakeholder concerns, performance, outlook and governance for the period 
spanning April 1, 2023, to March 31, 2024.

Reporting boundary: This report covers information on entire operations of 
the company.

Financial and non-financial reporting: The report extends beyond financial 
disclosures and encompasses non-financial performance, opportunities, risks 
and outcomes linked to or influenced by our key stakeholders, significantly 
impacting our capacity to augment value.

How we are 
structured to 
enhance value in an 
integrated manner

The big picture 
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Our Capitals
Every organization relies on 
diverse forms of capital for 
generating value. Our capacity 
to generate lasting value is 
linked to different Capital types 
at our disposal (inputs), how we 
employ them in value-enhancing 
endeavors (value-accretive 
activities), our influence on them 
and the value we deliver (outputs 
and outcomes).

 � Financial Capital

 � Manufactured Capital

 � Human Capital

 � Social and Relationship Capital

 � Intellectual Capital

 � Natural Capital

Supporting the UN Sustainable Development Goals

Report alignment
This report aligns with the 
principles and guidelines of the:

 � International <IR> framework 
of the International Integrated 
Reporting Council (IIRC)

 � United Nations Sustainable 
Development Goals (UNSDGs)

 � United Nations Global 
Compact Principles (UNGC)

 � National Voluntary Guidelines 
on Social, Environmental and 
Economic Responsibilities of 
business (NVG-SEE)

 � The Companies Act, 2013 (and 
the rules made thereunder)

 � Indian Accounting Standards 
and International Financial 
Reporting Standards

 � Securities and Exchange Board 
of India (Listing Obligations 
and Disclosure Requirements) 
Regulations, 2015

 � Secretarial Standards issued 
by the Institute of Company 
Secretaries of India

Stakeholders
Our relationships play a key 
role in our efficiency to deliver 
holistic business solutions to our 
stakeholders.

 � Employees

 � Investors and shareholders

 � Customers

 � Partners and suppliers

 � Regulatory and public policy 
makers

 � Communities

Management 
responsibility statement
The management recognizes its 
duty to uphold the integrity of 
this Integrated Annual Report. It 
believes that the report covers 
all significant matters and 
fairly and accurately portrays 
the Company’s integrated 
performance and its impact.

Forward-looking statements
Certain statements in this report constitute ‘Forward looking statements’, which 
involve known and unknown risks and opportunities, other uncertainties and 
important factors that could turn out to be materially different following the 
publication of actual results.

These forward-looking statements speak only as of the date of this report. The 
Company undertakes no obligation to update publicly, or release any revisions, 
to these forward-looking statements, to reflect events or circumstances after 
the date of this document, or to reflect the occurrence of anticipated events.
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Dalmia Bharat 
Sugars: Our 5 P’s 
value commitment 

The 5P’s of Dalmia Bharat Sugar represent a platform for 
business sustainability 

This structured approach has deepened our 
competitiveness across market cycles  

The company is one of the most respected in the Indian 
sugar sector 

The Company has consistently invested  
in the future 

This is intended to protect the company during troughs 
and maximize profitability during rebounds

The company’s resilience is reinforced by proactive 
investments in the 5 P’s.     
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People

People

Profit Process

Planet Product

Planet Product

ProcessProfit

Manufacture of sugar, 
ethanol and co-generated 
power

Focus on manufacturing 
byproducts that become 
resources for other 
products

Portfolio-driven approach 
ideal for cyclical markets

Highest quality, 
environment and service 
commitment

Climbed the value chain 
in terms of quality and 
customer pedigree

Invested in demanding 
certifications, validating 
quality standards

Enunciated Environment 
Policy

Moderated carbon 
footprint

Investment in 5R’s 
(recycling, replace, reuse, 

renewable and reduction)

Investment in cutting-
edge technologies

Preference for cleaner 
fuels, plants, resources and 

processes

Robust profitability and annual 
surplus

Repeat distillery customer 
engagement; high revenue visibility

Strong receivables control

Reducing long term debt

Maximized role of net worth in 
business growth

Among the most integrated and fastest growing sugar 
companies in India

Recruitment of professionals and subject matter 
experts

Plugged organizational gaps, strengthened succession 
planning across functions

Increased talent productivity; driven by 
outperformance

Deepened respect as a passion-driven company 
focused on outperformance

Committed to process excellence to 
make products quicker, better and 
cheaper

Sustained business development 
investments (capacities and 
capabilities)

Commitment to maximize output 
per stick of cane

Invested in process-driven excellence

Driven by an outperformance culture

Perpetually engaged in value 
engineering

Sustainability

Statutory ReportsCorporate Overview Financial Section33



How we enhance value 
for all our stakeholders 
at Dalmia Bharat Sugar 

Economic impact
Salaries and benefits: Demonstrating the value we 
create for our employees.

Taxes: Highlighting our contribution to the exchequer 
through direct and indirect taxes.

Interest and dividends: Providing value for lenders 
and shareholders.

Environmental impact
Greenhouse gas emissions: Reduced 23% per metric 
ton (MT) of sugar produced, reflecting an ongoing 
commitment to environmental stewardship and 
dedication to implement sustainable practices.

Water conservation: Reduced water consumption 
through treatment and reuse, achieving a 12.5% 
decrease in specific water consumption (KL/MT of 
cane) compared to the previous year.

Waste utilization: Upcycled waste into valuable 
resources, promoting a waste-to-wealth approach.

Social impact
Talent development: Providing value through 
external education initiatives.

Social impact: Delivering value through social 
initiatives and inclusive business practices.

Health and safety: Ensuring value through workplace 
injury prevention and employee well-being programs.

Material issues impacting 
value creation
The Company conducts an analysis of environmental, 
social and governance (ESG) factors that affect 
operations, value creation and stakeholder relations. 
The analysis influences strategic priorities, mitigation 
and impact on the environment and stakeholder value.

To identify material issues, the company undertakes a 
quadrennial materiality exercise involving internal and 
external stakeholders. This process includes an analysis 
of material issues faced by peer companies, referencing 
the Sustainability Accounting Standards Board (SASB) 
and adhering to the Global Reporting Initiative (GRI) 
guidelines.

The Company shortlists material elements under four pillars: empowering people, responsible consumption, business ethics and 
sustainable business practices. The materiality issues are reviewed and analyzed annually.

Identifying 
Material Issues
Study of internal and 
external factors

Product value chain 
and SWOT analysis

Evaluating 
Current Status
Engaging with internal 
cross function team

Mapping 
Ambitions
Revamping the 
strategy to align with 
all teams

Identifying Key 
Action Areas
Prioritizing the key 
areas into short, 
medium and long-
term needs as per 
internal and external 
stakeholders’ relevance

> > >
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Empowering 
people

 � Training and education

 � Health and safety

 � Local communities

 � Diversity and inclusions

 � Labour practices

Responsible 
consumption

 � Raw materials

 � Energy and 
emissions

 � Water and effluents

 � Solid and e-waste

Sustainable business 
practices

 � Soil health

 � Crop residue 
management

 � Research and 
development

 � Varietal mix

Responsible growth 
and business ethics

 � Risk Management

 � Compliance

 � Corporate governance

 � Code of conduct

 � Whistle blower policy

Key material elements 

Our sustainability pillars

Risk management
The Company is exposed to risks. A risk management 
process helps identify, assess, mitigate and monitor key 
risks. This emphasizes risk discussions and risk oversight 
by the Risk Management Committee and Audit 
Committee of the Board of Directors).

Risk agendas include all risks, trends and concerns 
that could impact the Company in the short (zero 
to two years), medium (two to five years) and long 
term (five to ten years). Other risk management areas 
and processes complement the surveillance and risk 
management function: process assessment, internal 
control, legal, financial risk management, compliance 
and sustainability.

Approach to risk management
The company’s risk management framework is built 
upon robust organizational design principles. The 
framework integrates an Enterprise Risk Management 
(ERM) framework grounded in the COSO (Committee 
of Sponsoring Organizations of the Treadway 
Commission) guidelines but adapted to specific 
needs. Whether risks stem from external or internal 
sources and regardless of whether they can be directly 
influenced or managed, they are addressed through 
standardized processes.

At Dalmia Bharat 
Sugar, risk 
management process 
comprises the 
following stages: 

Identify: Risk owners 
within departments or 
units identify potential 
risks 

Analyze: The risk owner 
assesses their nature, 

likelihood and potential 
impact

Evaluate: Risk owners 
determine risk 
magnitude, considering 
likelihood, consequence 
and addressability

Mitigate: This involves 
implementing 
initiatives to moderate 

risks to an acceptable 
level through processes

Review: Key 
performance indicators 
related to risks, 
mitigation and impacts 
are analyzed during 
review meetings.

Report: The Risk 
Management 
Committee receives 

biannual updates; the 
Board of Directors is 
informed annually 
about the status of risks 
and mitigation.

The review 
mechanism and 
structure is stated as 
follows:

 � Board of Directors

 � Risk Management 
Committee

 � CEO-Sugar

 � Risk owners

Review frequency
 � Annually

 � Half yearly

 � Every month

 � Ongoing basis

Risk management structure
Senior management individuals lead risk management teams. 
Periodic meetings enhance risk awareness and counter-strategies.

Board of 
Directors

Risk Management 
Committee

 � Chairperson (Independent Director
 � Member 1 (Non-executive Director)
 � Member 2 (Whole Time director & CEO

CEO - Sugar & 
FMCG

Risk owners Risk owners Risk owners Risk owners Risk owners

Heads of Department

Risk Management Committee

Identify the 
Risk

Report the 
Risk

Analyze the 
Risk

Evaluate the 
Risk

Mitigate the 
Risk

Monitor & 
Review the 

Risk
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Our future-facing 
business model 
Our business model leverages our strengths to perform to our potential, 
deliver on our purpose and enhance value for all stakeholders.

Our 
stakeholders

We enhance value for our stakeholders by 
focusing on what matters most to them

Our 
strengths

World-class 
manufacturing 
facilities 

Leading positions in 
the verticals of our 
presence 

Benchmarked 
capabilities

Robust financial 
framework

Our strategic 
priorities

Growth Execution People Growth

Our  
culture

DBSIL leadership 
behaviour
DBSIL value engine

Execution
 � Assumes 

accountability and 
ownership

 � Delivers results at 
pace

People
 � Leads inclusively 

and empowers

 � Develops teams

 � Lives DBSIL values

Growth
 � Sets a vision to 

inspire

 � Innovates for 
impact

 � Invests in the 
future

> >

> >

> >

> >
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World-class 
manufacturing
We have a track record of 
innovating across verticals. 
Our R&D and business 
development investment 
has been consistently 
ahead of competitors, 
resulting in an adequate 
operating headroom and a 
strong growth pipeline 

Growing faster to unlock 
value
We are investing in 
our future (focused 
development and 
commercialization) with 
the objective to grow faster.

Our people 
We select, train and 
retain merit-respecting 
professionals who seek to 
build their careers with us

Our customers 
We engage with customers 
and trade partners for 
repeat engagement, 
enhancing revenue visibility 

Our culture the Dalmia 
Way of Life - empowers 
delivery and sustainable 
growth 

Benchmarked capabilities
We have commissioned 
facilities across locations 
whose standards (yield, 
quality, recoveries 
and costs) have been 
benchmarked to our best; 
our best standards, in turn, 
have been benchmarked 
with the best across our 
sector 

Stronger execution
We execute with agility, 
quality, discipline and 
consistency to deliver 
improved results.

Our suppliers 
We engage in collaborative 
supplier partnerships that 
empower us to access 
superior resources on time 
and around the stipulated 
cost 

Our values are lived 
across locations, tiers and 
functions 

Leading position across 
verticals 
We enhance the value 
proposition that makes it 
easy for consumers to buy  

Inspire and empower our people
We are building an inclusive, high-performing and 
engaged team; our commitment to development and 
talent growth will catalyze our growth

Our communities and 
society 
We enhance 
environmental/social 
value through our product 
basket and through direct 
contributions (taxes, wages 
and charity) 

Our leadership 
behaviours make us 
dynamic, inclusive and 
focused on delivering 
results. 

Robust financial 
framework 
We aggregate financial 
resources from capital/debt 
(concessional) providers 
to enhance long-term 
sustainability.

Our investors 
We seek to enhance long-
term financial value and 
deliver superior investor 
returns 

Our code of business 
ethics outlines the ethical 
standards by which we will 
work. 

>

>

>

>
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Statement of value created 
during the year under review

Input category Description Inputs Outcomes / Outputs Stakeholders 
impacted

SDG impacted Initiatives

Financial Capital Financial resources 
the Company 
possesses or 
obtains through 
financing

 � Net Worth: H2,931 Crore

 � Capital Employed (core business): H3,561 
Crore

 � Treasury (excluding loans / investments 
in subsidiaries): H469 Crore

 � Revenue from operations: H2,899 Crore

 � EBITDA: H539 Crore

 � PAT: H272 Crore

 � EPS: H33.57

 � Shareholders’ payout: H38.45 Crore

 � Contribution to exchequer: H90 Crore

 � Repayment of borrowings: H118 Crore

 � Return on Capital Employed: 13%

 � Return on net worth: 12%

 � Cash operating profit: H398 Crore

Shareholders

Government

 � Prudent capital allocation

 � State-of-the-art R&D

 � Seeking efficiencies across the supply chain

 � Process automation

 � Robust governance framework

Manufacturing 
Capital

Tangible assets 
employed by 
the Company to 
conduct business

 � Number of manufacturing facilities 
(owned / leased / OEMs): 5

 � Capacity utilization: 84% Employees

Suppliers

 � Focus on maximizing productivity

 � Leveraged technology and digitization for operational excellence

 � Partnership for excellence

 � Sustainable product development, sourcing, manufacturing and 
distribution

 � Thrust on total cost management

 � Focus on culture building

Intellectual Capital Intangible, 
knowledge-based 
assets

 � R&D expenditure: H6.29 Crore

 � Research spending as a % of revenues: 
0.22%

 � IPR registered in FY 2023-24: None

 � IPR applied for in FY 2023-24: None

Consumers  � Applied innovations along with environment-friendly and sustainable 
products

 � Focused on customer-centric innovation

Human Capital Employee 
knowledge, skills, 
experience and 
motivation

 � Employees on roll: 2,357

 � Employees on contract: 1,197

 � Training hours: 17,123

 � % of employees trained in skill 
upgradation: 886

 � Investment in training (person-hours) - 
4.82

 � LTIFR: 4.53

 � Employees onboarded during FY 2023-24: 254

 � % of employees associated for 5+ years: 48.32

 � Average employee training (person hours): 4.82

 � Employee retention (%): 90.9

Employees  � Diversified workforce

 � Built an inclusive work environment

 � Increased engagement through a spirit of collaboration and camaraderie

 � Focused on capacity building

 � Dedicated to talent management

 � Encouraged training and development

 � Focus on workplace safety

 � Undertook women’s empowerment initiatives

Social and 
Relationship 
Capital

Ability to share, 
relate and 
collaborate 
with farmers, 
stakeholders, 
promoting 
community 
development and 
well-being

 � Number of farmers: 2,00,000

 � 1.5 Lakh Hectares, command area outlay 
across which cane was mobilized

 � 59.76 LMT cane was procured

 � Number of persons benefitted from CSR 
Projects 1,12,436

 � CSR expenditure: H6.60 Crore

 � Number of lives impacted: 3,15,436

 � Value addition to farmers yields

 � High community satisfaction and engagement

Farmers

Community

 � Gained farmer and customer insights (improving response time, effective 
communication)

 � Emphasis on community development (transforming lives through 
empowerment)

 � Robust review mechanism

 � Product and service excellence

 � CSR initiatives focused on healthcare, education, hunger, poverty and 
malnutrition, social equity, disaster management relief and rehabilitation, 
traditional art

Natural Capital Natural resources 
impacted by 
the Company’s 
initiatives

 � Energy consumption:296 Mn units

 � Water consumption: 14,05,265 KL

 � Trees planted: 7,207

 � % of electricity consumed from renewable 
energy: 100%

 � Emissions avoided due to renewable energy 
(Tons) (tCo2e): 3,78,558.96

 � Water recycled: 80%

Communities

Employees

 � Energy and emissions management (sustainable product development, 
sustainable sourcing, sustainable manufacturing, sustainable distribution, 
extended producers’ responsibilities, resource conservation, etc.)
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Input category Description Inputs Outcomes / Outputs Stakeholders 
impacted

SDG impacted Initiatives

Financial Capital Financial resources 
the Company 
possesses or 
obtains through 
financing

 � Net Worth: H2,931 Crore

 � Capital Employed (core business): H3,561 
Crore

 � Treasury (excluding loans / investments 
in subsidiaries): H469 Crore

 � Revenue from operations: H2,899 Crore

 � EBITDA: H539 Crore

 � PAT: H272 Crore

 � EPS: H33.57

 � Shareholders’ payout: H38.45 Crore

 � Contribution to exchequer: H90 Crore

 � Repayment of borrowings: H118 Crore

 � Return on Capital Employed: 13%

 � Return on net worth: 12%

 � Cash operating profit: H398 Crore

Shareholders

Government

 � Prudent capital allocation

 � State-of-the-art R&D

 � Seeking efficiencies across the supply chain

 � Process automation

 � Robust governance framework

Manufacturing 
Capital

Tangible assets 
employed by 
the Company to 
conduct business

 � Number of manufacturing facilities 
(owned / leased / OEMs): 5

 � Capacity utilization: 84% Employees

Suppliers

 � Focus on maximizing productivity

 � Leveraged technology and digitization for operational excellence

 � Partnership for excellence

 � Sustainable product development, sourcing, manufacturing and 
distribution

 � Thrust on total cost management

 � Focus on culture building

Intellectual Capital Intangible, 
knowledge-based 
assets

 � R&D expenditure: H6.29 Crore

 � Research spending as a % of revenues: 
0.22%

 � IPR registered in FY 2023-24: None

 � IPR applied for in FY 2023-24: None

Consumers  � Applied innovations along with environment-friendly and sustainable 
products

 � Focused on customer-centric innovation

Human Capital Employee 
knowledge, skills, 
experience and 
motivation

 � Employees on roll: 2,357

 � Employees on contract: 1,197

 � Training hours: 17,123

 � % of employees trained in skill 
upgradation: 886

 � Investment in training (person-hours) - 
4.82

 � LTIFR: 4.53

 � Employees onboarded during FY 2023-24: 254

 � % of employees associated for 5+ years: 48.32

 � Average employee training (person hours): 4.82

 � Employee retention (%): 90.9

Employees  � Diversified workforce

 � Built an inclusive work environment

 � Increased engagement through a spirit of collaboration and camaraderie

 � Focused on capacity building

 � Dedicated to talent management

 � Encouraged training and development

 � Focus on workplace safety

 � Undertook women’s empowerment initiatives

Social and 
Relationship 
Capital

Ability to share, 
relate and 
collaborate 
with farmers, 
stakeholders, 
promoting 
community 
development and 
well-being

 � Number of farmers: 2,00,000

 � 1.5 Lakh Hectares, command area outlay 
across which cane was mobilized

 � 59.76 LMT cane was procured

 � Number of persons benefitted from CSR 
Projects 1,12,436

 � CSR expenditure: H6.60 Crore

 � Number of lives impacted: 3,15,436

 � Value addition to farmers yields

 � High community satisfaction and engagement

Farmers

Community

 � Gained farmer and customer insights (improving response time, effective 
communication)

 � Emphasis on community development (transforming lives through 
empowerment)

 � Robust review mechanism

 � Product and service excellence

 � CSR initiatives focused on healthcare, education, hunger, poverty and 
malnutrition, social equity, disaster management relief and rehabilitation, 
traditional art

Natural Capital Natural resources 
impacted by 
the Company’s 
initiatives

 � Energy consumption:296 Mn units

 � Water consumption: 14,05,265 KL

 � Trees planted: 7,207

 � % of electricity consumed from renewable 
energy: 100%

 � Emissions avoided due to renewable energy 
(Tons) (tCo2e): 3,78,558.96

 � Water recycled: 80%

Communities

Employees

 � Energy and emissions management (sustainable product development, 
sustainable sourcing, sustainable manufacturing, sustainable distribution, 
extended producers’ responsibilities, resource conservation, etc.)
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We adopt an inclusive, collaborative 
and responsive approach to cultivate 
relationships with stakeholders, 
empowering our businesses to engage 
locally in a transparent manner. By 
regularly engaging with stakeholders, 

we foster trust and effectively respond 
to market opportunities and challenges, 
driving necessary changes in our internal 
processes and systems. Our commitment 
to sustainable value creation underpins 
our proactive engagement with 

stakeholders, ensuring their needs are 
understood and addressed. A structured 
engagement system facilitates timely and 
consistent communication of pertinent 
information to each stakeholder group, 
fostering meaningful interaction.

Stakeholder Why this stakeholder is 
important

How we engage with them Frequency Their material issues Key risks Capital linkages Value created SDG impacted

Investors / 
Shareholders

Provide feedback on the 
Company’s strategies, 
financial and non-
financial performance

Helps influence the 
market valuation

 � AGMs and EGMs

 � Integrated Annual reports

 � Business Responsibility and 
Sustainability Report

 � Company’s website

 � Emails

 � Disclosure to stock exchanges

 � Investor grievance redressal 
mechanism

Ongoing and 
need-based

 � Growth-driven strategies

 � Prudent capital allocation

 � Long-term value creation

 � Consistent shareholders’ 
payout

 � Robust governance practices

 � Transparent and ethical 
business practices

Operating risks

Financial risks

Strategic risks

Compliance risks

 � Financial capital

 � Social and Relationship capital

 � Shareholder payout: 14%

 � Return on Capital Employed: 
13%

 � Return on Equity (ROE): 10%

Consumer Regular communication 
with consumers to

(i) Understand their 
evolving needs and 
desires and

(ii) Provide them with 
high-quality, energy-
efficient sustainable 
products.

 � Customer satisfaction surveys Ongoing

and need-based

 � Product stewardship

 � Consumer centricity

 � Data privacy and cyber 
security

 � Effective and efficient 
grievance redressal 
mechanism

 � Statutory compliance

Operating risks

Strategic risks

Financial risks

Compliance risks

 � Social and Relationship capital

 � Intellectual capital

 � Number of complaints 
resolved: 25

Employees Invested partners in 
the Company’s success, 
who contribute to the 
Company’s value creation

 � Meetings / Town Hall briefings

 � Team building workshops, capacity 
building and training

 � Annual appraisal

 � Rewards and recognition

 � In-house newsletter

 � Employee satisfaction surveys

Ongoing  � Diversity, equity and inclusion 
(DE&I)

 � Career progression

 � Ethical business practices

 � Occupational Health & Safety

 � Training and Development

 � Open Communication and 
Recognition

 � Work-life balance

Operating risks

Strategic risks

Financial risks

Compliance risks

 � Human capital  � Improved employee 
engagement and retention

 � Enhanced employee 
productivity and performance

 � Attracting and retaining top 
talent

 � Enhancing the Company’s 
reputation as a good employer

Community The community’s well-
being and perception 
of the Company 
significantly impact the 
Company’s success

 � CSR initiatives

 � Community interactions with NGOs

 � Volunteering

 � Complaints and grievance 
mechanism

Regular  � Socio-economic 
development

 � Responsible and sustainable 
operations

Operational risks

Strategic risks

Financial risks

Compliance risks

 � Social and Relationship capital

 � Human capital

 � Natural capital

 � Number of lives impacted: 
1,15,436

Government 
and regulatory 
bodies

One of the important 
stakeholders playing a 
critical role in shaping the 
business environment

 � Periodic compliance report

 � Periodic statutory audit

 � Participating in industry association

Periodic  � Proactive compliance

 � Sustainability practices

 � Active contribution 
in national prosperity, 
employment generation and 
environment protection

Operational risks

Strategic risks

Financial risks

Compliance risks

 � Financial capital

 � Social and relationship capital

 � Natural capital

 � Contribution to exchequer: 
H90 Crore

 � CSR expenditure: H6.60 Crore

How we engage with 
our stakeholders
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Materiality

Issues that impact value creation
For enduring success as a responsible and sustainable business, 
we prioritize an understanding of and addressing material issues 
that influence our performance and stakeholder perceptions. 
Through ongoing engagement, we identify key concerns 
shaping our strategy, governance and reporting practices. 
Managing these issues effectively is crucial for achieving our 
strategic goals and meeting stakeholder expectations, ensuring 
value creation over the short, medium and long term.

How we assess materiality
Through our annual materiality assessment, we involve internal 
and external stakeholders to comprehend issues that affect value 
creation. These concerns are dynamic, evolving with changes 
in our external environment and stakeholder expectations. We 
use materiality mapping to align these issues with stakeholder 
concerns and establish long-term goals and strategies.

Stakeholder Why this stakeholder is 
important

How we engage with them Frequency Their material issues Key risks Capital linkages Value created SDG impacted

Investors / 
Shareholders

Provide feedback on the 
Company’s strategies, 
financial and non-
financial performance

Helps influence the 
market valuation

 � AGMs and EGMs

 � Integrated Annual reports

 � Business Responsibility and 
Sustainability Report

 � Company’s website

 � Emails

 � Disclosure to stock exchanges

 � Investor grievance redressal 
mechanism

Ongoing and 
need-based

 � Growth-driven strategies

 � Prudent capital allocation

 � Long-term value creation

 � Consistent shareholders’ 
payout

 � Robust governance practices

 � Transparent and ethical 
business practices

Operating risks

Financial risks

Strategic risks

Compliance risks

 � Financial capital

 � Social and Relationship capital

 � Shareholder payout: 14%

 � Return on Capital Employed: 
13%

 � Return on Equity (ROE): 10%

Consumer Regular communication 
with consumers to

(i) Understand their 
evolving needs and 
desires and

(ii) Provide them with 
high-quality, energy-
efficient sustainable 
products.

 � Customer satisfaction surveys Ongoing

and need-based

 � Product stewardship

 � Consumer centricity

 � Data privacy and cyber 
security

 � Effective and efficient 
grievance redressal 
mechanism

 � Statutory compliance

Operating risks

Strategic risks

Financial risks

Compliance risks

 � Social and Relationship capital

 � Intellectual capital

 � Number of complaints 
resolved: 25

Employees Invested partners in 
the Company’s success, 
who contribute to the 
Company’s value creation

 � Meetings / Town Hall briefings

 � Team building workshops, capacity 
building and training

 � Annual appraisal

 � Rewards and recognition

 � In-house newsletter

 � Employee satisfaction surveys

Ongoing  � Diversity, equity and inclusion 
(DE&I)

 � Career progression

 � Ethical business practices

 � Occupational Health & Safety

 � Training and Development

 � Open Communication and 
Recognition

 � Work-life balance

Operating risks

Strategic risks

Financial risks

Compliance risks

 � Human capital  � Improved employee 
engagement and retention

 � Enhanced employee 
productivity and performance

 � Attracting and retaining top 
talent

 � Enhancing the Company’s 
reputation as a good employer

Community The community’s well-
being and perception 
of the Company 
significantly impact the 
Company’s success

 � CSR initiatives

 � Community interactions with NGOs

 � Volunteering

 � Complaints and grievance 
mechanism

Regular  � Socio-economic 
development

 � Responsible and sustainable 
operations

Operational risks

Strategic risks

Financial risks

Compliance risks

 � Social and Relationship capital

 � Human capital

 � Natural capital

 � Number of lives impacted: 
1,15,436

Government 
and regulatory 
bodies

One of the important 
stakeholders playing a 
critical role in shaping the 
business environment

 � Periodic compliance report

 � Periodic statutory audit

 � Participating in industry association

Periodic  � Proactive compliance

 � Sustainability practices

 � Active contribution 
in national prosperity, 
employment generation and 
environment protection

Operational risks

Strategic risks

Financial risks

Compliance risks

 � Financial capital

 � Social and relationship capital

 � Natural capital

 � Contribution to exchequer: 
H90 Crore

 � CSR expenditure: H6.60 Crore
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Introduction  
Natural Capital forms the foundation 
of DBSIL’s agriculture-focused business, 
pivotal for the company’s success. The 
company emphasizes the role of Natural 
Capital in operations, supply chains 
and resilience given its significance in 
driving long-term sustainability. This 
encompasses Earth’s resources and 
ecosystems, including air, water, soil, 
biodiversity and other natural elements. 
The sustainable management of Natural 
Capital not only mitigates environmental 
risks but also promotes innovation, 
efficiency and cost savings.

To ensure responsible management, 
Dalmia Bharat Sugar implemented 

robust governance structures. Under the 
ESG framework, the Board of Directors 
oversees environmental systems and 
performance. The Corporate Social 
Responsibility Committee and the Risk 
Management Committee manage ESG 
strategy and climate-related risks.

Corporate and manufacturing experts 
focus on environmental sustainability, 
executing initiatives to address 
environmental concerns. Dalmia 
Bharat Sugar employs a standardized 
Environment Management System for 
efficient environmental data collection, 
monitoring and assurance.

The primary stakeholder, the cane 
farmer, is central to DBSIL’s operations. 

DBSIL reinforces its support for farmers 
through various initiatives.

 � Prompt payment for cane purchases, 
improving farmer liquidity.

 � Assisting farmers in income 
enhancement efforts.

 � Catalyzing yield improvement through 
new cane varieties.

 � Innovating low-water farming 
techniques.

 � Adopting a holistic approach to 
stakeholder value creation and fostering a 
circular economy.

 � Contributing to India’s fuel security and 
environmental sustainability.

Natural Capital at 
Dalmia Bharat Sugar

Value driver #1
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Lakh, engagement with 
farmers, FY2023-24

H Crore, quantum of 
cane procurement in 

FY2023-24

LMT, quantum of 
cane procurement in 

FY 2023-24 

Lakh Hectares, command 
area outlay across which 

cane was mobilized, 
FY2023-24

H Crore, quantum of 
cane procurement in 

FY 2022-23 

LMT, quantum of 
cane procurement in 

FY 2022-23 

2

 2,111

59.76

1.5

1,811

53.75

Overview
At DBSIL, Natural Capital (including 
soil, water and ecosystems) is crucial to 
our operations, marked by sugarcane 
access. Dalmia Bharat Sugar aims to 
minimize environment impact, securing 
stakeholder futures.

DBSIL prioritizes resource efficiency, 
focusing on water conservation through 
precision irrigation and advanced 
wastewater treatment systems. The 
company embraces a circular economy 
through new uses for byproducts and the 
exploration of bio-based products.

Our priorities
 � Environmental sustainability

 � Community engagement and 
stakeholder relations

 � Operational efficiency and cost 
optimization

 � Health and safety

 � Innovation and technology adoption

 � Regulatory compliance and 
governance

Our commitment
DBSIL’s responsible commitment is 
evident in the following initiatives:

Environmental leadership: We lead 
our sugar industry in environmental 
stewardship, pursuing strategies to 
moderate our environmental footprint.

CO2 reduction: Exploring smart 
agriculture and energy efficiency to 
moderate CO2 emissions per unit of 
sugar produced, while investigating the 
utilization of captured CO2 for low-carbon 
fuel production (bio-ethanol).

Energy efficiency: Employing advanced 
technologies like High-Efficiency 
Variable Frequency Drives (HT VFDs) and 
Multistage Vapor Recompression (MVR) 
systems to optimize energy consumption.

Big numbers

Materiality issues addressed
 � Reduce water consumption; minimize 

effluents discharge

 � Improve waste management

 � Increase renewable and clean energy use

 � Promote local biodiversity conservation

 � Enhance energy efficiency in processes

 � Mitigate air emissions

 � Embrace circular economy principles.

Statutory ReportsCorporate Overview Financial Section43



Our goals for 2025 and 2030
The company’s focus is on reducing 
environmental footprint and promoting 
sustainability across the value chain.

To minimize carbon footprint, the 
company is exploring innovative farming 
practices and energy efficiency, while 
investigating CO2 capture for bio-ethanol 

production, precision irrigation and 
treated wastewater reuse.

The company repurposes byproducts 
like boiler ash and sugarcane processing 
waste while implementing biodiversity 
and dust control.

The company is committed to sustainable 
sugar products, pursuing certifications 
that demonstrate environmental, 
social responsibility and responsible 
manufacturing practices.

The company seeks to maximize value 
and process integrity.

Key challenges and corresponding strategies
The tightening regulatory landscape 
related to disclosures, emissions, water 
and climate change warrants an ongoing 
compliance. Besides, the company relies 
on cane productivity, which can be 
potentially affected by climate change.

The company prioritized a review of 
compliance policies; its invested in system 
enhancements to reduce energy intensity 
through non-renewable sources.

The company invested in cutting-edge 
technologies guided by the 5R’s approach 
- reduce, restore, recycle, renewable and 
replace.

Resource conservation: The company 
optimized processes to reduce the 
consumption of chemicals, power and 
water.

Pollution control: The company invested 
in pollution control and was hailed as 
a pioneer for introducing electrified 
gravel bed precipitators to reduce PM 
levels from the slop incineration boiler. 
The company plans to maximize water 
optimization and recycling.

Waste management: The company 
emphasizes material recycling and reuse, 
along with prudent waste disposal 
practices.

Water conservation: The company’s 
water-saving technologies focus on water 
reuse programs and optimized processes.

Energy conservation: The Company 
optimizes energy use with technologies 
like mechanical vapor recompression 
(MVR) systems and as high-tension 
variable frequency drives (HT VFD) panels 
while fostering continuous improvement. 
Embracing the circular economy, the 
company explores press mud utilization 
for cellulosic biogas production, reducing 
waste and fossil fuel dependence. 

Reduce
Water conservation 

measures in sugarcane 
cultivation 

Recycle
Exploration of the 

development of bio-
based products like 

Cellulosic Biogas (CBG) 
from press mud

Restore
Development of new 
varieties of sugar cane 
to restore and improve 

yields and recovery

Replace
By installing a fly ash brick 
manufacturing machine, 

DBSIL demonstrates a 
commitment to sustainable 

practices

Renewable
We are 100% renewable

>

>>

>

>
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Bonsucro certification

Sustainability pillar  Environmental  Social  Economic  

Strategic aim  Enhance the environmental 
sustainability of sugarcane production.

Enhance fair labour practices 
and uphold human rights 
standards in sugarcane farming 
and processing.

Generate value throughout 
the supply chain.

SDG contribution SDG 6: Ensure availability and 
sustainable management of water and 
sanitation for all

SDG 11: Protect and restore sustainable 
use of terrestrial ecosystems

SDG 13: Take urgent action to combat 
climate change and its impacts

SDG 5: Achieve gender 
equality and empower women 
and girls

SDG 8: Promote sustained and 
inclusive economic growth, full 
and productive employment 
and decent work for all

SDG 8: Promote sustained 
and inclusive economic 
growth, full and productive 
employment and decent work 
for all

SDG 12: Ensure sustainable, 
consumption and production 
patterns

Bonsucro strategy
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Sustainable 
agriculture practices 
at Dalmia Bharat Sugar

Overview
At DBSIL, cane availability and quality are 
critical; availability optimizes production 
while quality influences mill recovery.

Cane sourcing: The Company procures 
cane from around 2,00,000 cane growers 
(small and medium scale) and a cane 
area of around 1,20,000 hectares across 
five manufacturing units (three in Uttar 
Pradesh and two in Maharashtra). Around 
70% of the cane was procured at the mill 
gate in FY2023-24, making it quicker and 
economical for growers to supply.

Farmer support: The Company educates 
farmers on sustainable agricultural 

practices, including organic formulations. 
It monitors the implementation of these 
practices to provide suggestions for 
improving both quality and cane yield. 
Farmers are incentivized to cultivate 
robust cane varieties. The Company 
promotes irrigation to enhance water 
retention, renovate rural ponds and 
construct bore well recharge structures. 
Organic materials like press mud, k-ash, 
vermi-compost and bio-compost help 
farmers reduce a reliance on chemical 
fertilizers and insecticides, enhancing 
soil fertility and biological balance. The 
Company operates a soil testing lab to 
analyze samples from farmers, offering 
customized farming solutions. Small and 

marginalized cane growers are guided in 
selecting appropriate seeds, inputs and 
agronomic practices.

Project Parivartan: The Company 
launched Project Parivartan to address 
cane variety and disease issues in Uttar 
Pradesh. While aiming for not more than 
40% dependence on CO 238 variety, the 
Company achieved 50% dependence on 
CO 238 during FY 2023-24. This could lead 
to a sustainable cane crop coupled with 
better yield and sugar recovery.

Selection improvement: DBSIL is 
dedicated to varietal improvement driven 
by proprietary research. The company’s 
proactive measures comprise reduction 
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in the cultivation of the previously 
successful CO 0238 cane variety, now 
reporting disease. The company reduced 
the coverage of this variety from 90% to 
65% during the review period, one of the 
swiftest replacement initiatives by sugar 
companies in Uttar Pradesh. The company 
aims to reduce the coverage to 50% 
during the current financial year.

Inter-cropping with sugarcane: 
Sugarcane, a crop with 12-month 
duration, allows for ample inter-row 

spacing, creating an opportunity for 
cultivating complementary crops. The 
company advocates for inter-cropping 
alongside sugarcane to maximize land 
productivity and generate additional 
income for farmers. Various crops such 
as mustard, green gram, cowpeas, 
onions, coriander, ladies’ finger, tomatoes, 
lentils, garlic, peas and radishes can 
be successfully grown as inter-crops. 
Leguminous inter-crops offer advantages 
like nitrogen enrichment and green 
manure, enhancing soil fertility.

Improving sustainable 
agricultural practices
Regenerative agriculture: The practice 
of regenerative agriculture is gaining 
momentum as it involves farming and 
grazing methods aimed at reversing 
climate change by restoring soil organic 
matter and biodiversity. This process not 
only leads to carbon drawdown but also 
improves the water table. Our company 
is actively engaged in enhancing 
water usability, promoting soil health 

and adopting sustainable agricultural 
techniques to support regenerative 
agriculture.

Soil regeneration: As part of our 
efforts to enhance soil health, we have 
implemented a programme where 
organic potash fertilizer is distributed 
directly to farm areas through dealers 
using a ‘door delivery model’. This initiative 
aims to enrich the organic content of the 
soil, contributing to its regeneration.

Sustainable sugarcane production: 
Dalmia Bharat Sugar has been recognized 
as one of the pioneers in Asia and among 
select global sugar players to receive the 
Bonsucro International Certification for 
sustainable sugarcane production. This 
certification has not only opened doors 
to a rapidly growing, value-added market 
but also underscored our commitment 
to sustainable sourcing practices in the 
sugar industry.

Big numbers

%, command area 
covered by CO 0238 

cane variety in  
FY 2023-24

%, command area 
covered by CO 0238 

cane variety in  
FY 2022-23  

50 65

Major cane 
varieties 
in Uttar 
Pradesh   
C 0238  

C 14201  

C 15023  

C 84096  

Major cane 
varieties in 
Maharashtra  
C 086032

C 92005

C 9057

C 10001
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Dalmia Bharat Sugar and water 
management
The Company has invested in enhancing 
water management practices to ensure 
sustainability, minimize consumption and 
improve e�ciency across operations.

Some of the key initiatives in the area 
of water management have comprised

Conservation infrastructure: 
Investments in rainwater harvesting, 
check dams and reservoirs to augment 
water supplies and reduce freshwater 
reliance.

E�cient irrigation: Adoption of drip 
irrigation, sprinkler systems and precision 
farming to minimize water wastage and 
optimize water use for agricultural.

Waste water treatment: Investment in 
treatment plants and recycling facilities 
to reuse wastewater for non-potable 
purposes, reducing freshwater demand 
and pollution.

Water e�ciency measures: 
Implementation of audits, leak detection 
and process optimization to minimize 
consumption and improve water use 
e�ciency.

Community projects: Investments in 
community water supply infrastructure, 
watershed management and capacity-
building to support local communities 
and promote sustainable practices.

Compliance and certi�cation: 
Ensuring regulatory compliance and 
obtaining certi�cations to demonstrate 
commitment to responsible water 
stewardship.

Award recognition
Received the CII Water Award in ‘Beyond 
the Fence’ and ‘Within the Fence’ 
categories for water management.

Operational e�ciency

Resource   UOM  FY 23  FY 24

Speci�c steam consumption   % of cane crushed  36   37.7

Speci�c water consumption   KL/MT of cane  0.16   0.14

Speci�c GHG emissions   TCO2/MT of cane  0.02   0.02

Percentage water recycled   % of total e�uents  83   80

Percentage of renewable fuel   % of total fuel  100   100
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Entry Points
 �ƒRainfall

 �ƒRivers

 �ƒGroundwater

Safe Exit Point
 �ƒRecycle in the Process

 �ƒ Irrigation for Agriculture (treated 
wastewater)

Utilization
 �ƒ Industrial Use

 �ƒAgricultural Use

Treatment and Distribution
 �ƒWater Treatment Plants

 �ƒPumping Stations

Treatment and Recycling
 �ƒWastewater Treatment Plants

 �ƒGreywater Recycling

 �ƒWater Reclamation Facilities

Initiatives, FY 2023-24
Implemented a robust water recycling 
and reuse program prioritizing water 
conservation. The programme maximizes 
treated wastewater use in essential plant 
processes.

>

>>

>

Our Investments
At Dalmia Bharat Sugar, signi�cant 
investments have been directed towards 
strengthening water conservation.

Jawaharpur grain: Allocated H5 Crore 
for distillery enhancements including 

condensate polishing unit, ultra�ltration 
and reverse osmosis installations

Ramgarh: Increased capacity by adding 
di�users and implementing a new sugar 
recovery system in the Ninaidevi plant.

These strategic investments re�ect our 
commitment to sustainable practices 
and responsible resource utilization

These strategic investments re�ect our 
commitment to sustainable practices and 
responsible resource utilization

Our e�ective water management   

Water consumed (Mn KL)   

Year FY 22 FY 23 FY 24

Water consumed   1.5   1.5   1.4

Water reused (Mn KL)     

Year FY 22 FY 23 FY 24

Water reused 0.90   0.91   0.99

Water intensity (KL/Mn H)     

Year FY 22 FY 23 FY 24

Water intensity 49  46 43

Investment in water conservation infrastructure   

Year FY 22 FY 23 FY 24

Water conservation 
infrastructure 
investment (H in 
Lakh)   

1,200   1,000   575

Water storage capacity (KL)        

Year FY 22 FY 23 FY 24

Water storage 
capacity 

21,272   21,272   22,336

Rainwater harvesting          

Year FY 22 FY 23 FY 24

Rainwater harvested 
(KL)  

1,90,895   1,90,895   2,00,440

Water consumed per unit of the end product    

Year FY 22 FY 23 FY 24

Water consumed per 
unit produced  (KL/
MT)

2.95  1.80 1.29

Water consumed per 
unit produced  (KL/
KL)

5.20 3.86 3.13
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