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India achieves blending ratio of 

11.96% till March-end for the 

ongoing ESY2024
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Domestic Sugar Prices – Domestic sugar prices (UP) remained firmed up at Rs. 39/kg in October-November 
2023, on the back of lower sugar production expected for SY2024 and on account of the festive season. 
Domestic prices moderated to Rs. 37-38/kg in December 2023-April 2024 due to the ongoing crushing season.

International Sugar Prices – International prices of raw sugar declined to $479/MT in March 2024 compared to 
$515/MT in February 2024, while prices of white sugar declined to $622/MT in March 2024 compared to 
$635/MT in February 2024. The premium between white and raw sugar stood at $143/MT in March 2024, higher 
compared to $120/MT in February 2024.  

Ethanol – For H1 ESY2024, 320-crore litres were planned for supply, out of which, 224-crore litres were supplied 
till March-end (i.e., ~70% of contracted quantity) and ethanol blending ratio of 11.96% was 
achieved. Considering the feedstock-wise contribution, the share of sugarcane juice and B-heavy molasses, 
together, stood at 48% of the contracted and 56% of the receipts during the period.

Highlights

Government has allowed ethanol 

production from 6.7 lakh MT of B-

heavy molasses stock available as on 

March 31, 2024, to support blending 

target for ESY2024.

Domestic prices moderated to Rs. 37-

38/kg in December 2023-April 2024 

due to the ongoing crushing season. 

International prices of raw and white 

sugar declined in March 2024 

compared to February 2024.

Sugar Demand-Supply Balance Estimates – As per the latest estimates for SY2024 by ISMA, the gross sugar 
production is likely to remain at 34.0 million MT, compared to 33.0 million MT estimated earlier, mainly because 
the closure of mills in Maharashtra and Karnataka is slower than last year. With the diversion capped in ethanol 
production at 1.7 million MT, along with the ban on sugar exports, the net sugar production is expected to 
remain at 32.3 million MT, post diversion. The domestic sugar consumption is estimated at 28.5 million MT in 
SY2024; therefore, the closing stock is expected to be around 9.4 million MT as on September 30, 2024 
(significantly higher compared to the sugar stock of 5.6 million MT as on September 30, 2023). This would be 
equivalent to 3.9 months of consumption (PY: 2.4 months).  

Sugar Production – Domestic sugar production stood at 31.1 million MT till April 15, 2024, for SY2024, 0.5% 
lower than the previous season in the same period. However, the pace of closure of mills till mid-April 2024 is 
much higher compared to previous year same period. As of mid-April 2024, 84 sugar mills are operating 
compared to 132 in the previous fiscal, same period. 

Click to see full report

https://www.icra.in/Home/ViewFullReport?ReportType=Research&AuthKey=0f12f1b7-96a6-4030-aff9-54a631b1c9e2
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Name Designation Email Contact Number

Girishkumar Kadam Senior Vice-President girishkumar@icraindia.com 022 – 61143 441

Vikram V Vice-President vikram.v@icraindia.com 040 – 4547 4829

Sanket Thakkar Vice-President sanket.thakkar@icraindia.com 079 – 6923 3066

Menka Sabnani Senior Analyst menka.sabanani@icraindia.com 079 – 6923 3003
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Business Development/Media Contact Details

Name Designation Email Contact Number

L Shivakumar Chief Business Officer shivakumar@icraindia.com 022-61693304

Neha Agarwal Head – Research Sales neha.agarwal@icraindia.com 022-61693338

Rohit Gupta Head Business Development - Infrastructure Sector rohitg@icraindia.com 0124-4545340

Vivek Bhalla Head Business Development  - Financial Sector vivek.bhalla@icraindia.com 022-61693372

Vipin Saboo Head Business Development – Corporate Sector - West & East vipin.saboo@icraindia.com 022-61693348

Shivam Bhatia Head Business Development – Corporate Sector - North & South shivam.bhatia@icraindia.com 0124-4545803

Naznin Prodhani Head – Media & Communications communications@icraindia.com 0124-4545860
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