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India achieves blending ratio of 

12.48% till May-end for the ongoing 

ESY2024 
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Domestic Sugar Prices – Domestic sugar prices (UP) remained in the range of Rs. 37-38/kg in December 2023-

April 2024 due to the ongoing crushing season. The prices improved to Rs. 39/kg as the crushing season nears its 

closure and are expected to remain firm afterwards.

International Sugar Prices – International prices of raw sugar declined to $415/MT in May 2024 compared to 

$455/MT in April 2024, while prices of white sugar declined to $555/MT in May 2024 compared to $588/MT in 

April 2024. The premium between white and raw sugar stood at $140/MT in May 2024, up from $132/MT in 

April 2024.   

Ethanol – In 7M ESY2024, total ethanol contracted for sugar-based distillery units was 231 crore litres, out of 

which 166 crore litres was supplied till May 26, 2024. For grain-based distillery units, the total ethanol 

contracted is 416 crore litres, out of which 162 crore litres has been supplied. An ethanol blending ratio of 

12.48% was achieved as of May end.

Highlights

As per the initial estimate, sugar 

production for SY2025 is estimated to 

be lower compared to the current 

season, mainly due to the expected 

higher diversion towards ethanol.

Domestic prices improved to Rs. 39/kg, 

as the crushing season nears its 

closure, and subsequently are expected 

to remain firm. International prices of 

raw and white sugar have declined 

significantly since December 2023.

Sugar Demand-Supply Balance Estimates – As per the latest estimates for SY2024 by the Indian Sugar Mills 

Association (ISMA), the gross sugar production is likely to remain at 33.7 million MT. With ethanol production 

diversion capped at 1.7 million MT and the ban on sugar exports, net sugar production is expected to remain at 

32.0 million MT, post-diversion. Domestic sugar consumption is estimated at 28.5 million MT in SY2024; 

therefore, closing stock is expected to be around 9.1 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 3.8 

months of consumption (PY: 2.4 months).  

Sugar Production – Domestic sugar production stood at 31.7 million MT by May 31, 2024, for SY2024, slightly 

lower compared to the previous season in the same period. The sugarcane crushing season almost comes to an 

end, with only three sugar mills continuing operating as of May-end. 

Click to see full report

https://www.icra.in/Home/ViewFullReport?ReportType=Research&AuthKey=84342ec6-e1b5-4305-89e1-25bf6e963525
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Analytical Contact Details

Name Designation Email Contact Number
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Menka Sabnani Senior Analyst menka.sabanani@icraindia.com 079 – 6923 3003
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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

Vinita Baid Head Business Development – Corporate Sector - West & East vinita.baid@icraindia.com 033-71501131

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

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

mailto:shivakumar@icraindia.com
mailto:neha.agarwal@icraindia.com
mailto:rohitg@icraindia.com
mailto:vivek.bhalla@icraindia.com
mailto:shivam.bhatia@icraindia.com
mailto:communications@icraindia.com


5

© Copyright, 2024 ICRA Limited. All Rights Reserved.

All information contained herein has been obtained by ICRA from sources believed by it to be accurate and reliable. Although reasonable care has 

been taken to ensure that the information herein is true, such information is provided 'as is' without any warranty of any kind, and ICRA in particular, 

makes no representation or warranty, express or implied, as to the accuracy, timeliness or completeness of any such information. Also, ICRA or any of 

its group companies, while publishing or otherwise disseminating other reports may have presented data, analyses and/or opinions that may be 

inconsistent with the data, analyses and/or opinions in this publication. All information contained herein must be construed solely as statements of 

opinion, and ICRA shall not be liable for any losses incurred by users from any use of this publication or its contents. 



6

Thank You!


	Slide 0
	Slide 1: Agenda
	Slide 2: Highlights
	Slide 3: Analytical Contact Details
	Slide 4: Business Development/Media Contact Details
	Slide 5
	Slide 6

