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Thispresentation and the accompanying slides (the “Presentation’), which have been prepared by Dwarikesh Sugar Industries Ltd (the
“Company”’), have been prepared solely for information purposes and do not constitute any offer, recommendation or invitation to purchase or
subscribe for any securities, and shall not form the basis or be relied on in connection with any contract or binding commitment whatsoever. No
offering of securities of the Company will be made except by means of a statutory offering document containing detailed information about the
Company.

This Presentation has been prepared by the Company based on information and data which the Company considers reliable, but the Company
makes no representation or warranty, express or implied, whatsoever, and no reliance shall be placed on, the truth, accuracy, completeness,
fairness and reasonableness of the contents of this Presentation. This Presentation may not be all inclusive and may not contain all of the
information that you may consider material. Any liability in respect of the contents of, or any omission from, this Presentation is expressly
excluded.

This presentation contains certain forward looking statements concerning the Company’s future business prospects and business profitability,
which are subject to a number of risks and uncertainties and the actual results could materially differ from those in such forward looking
statements. The risks and uncertainties relating to these statements include, but are not limited to, risks and uncertainties regarding fluctuations in
earnings, our ability to manage growth, competition (both domestic and international), economic growth in India and abroad, ability to attract and
retain highly skilled professionals, time and cost overruns on contracts, our ability to manage our international operations, government policies
and actions regulations, interest and other fiscal costs generally prevailing in the economy. The Company does not undertake to make any
announcement in case any of these forward looking statements become materially incorrect in future or update any forward looking statements
made from time to time by or on behalf of the Company.

Safe harbor statement
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1 According to the ISO’s August 2026 report, global sugar production for 2025-26 is projected at a record 180.1 MMT, against consumption of
180.4 MMT, resulting in a marginal deficit of 0.3 MMT. For 2026—27, production is estimated at 180.7 MMT versus consumption of 179.6 MMT,
indicating a modest surplus. However, intensifying El Nino concerns pose downside risks to production, potentially tightening global supply-
demand balances.

1 Global sugar prices have strengthened amid concerns over the impact of uneven monsoon rainfall in India, particularly in Maharashtra,
Karnataka and Uttar Pradesh, on sugarcane yields and production. These concerns, coupled with potential El Nino-related disruptions, have
supported prices, with New York raw sugar futures trading above 20 cents/Ib and London white sugar futures exceeding USD 540/MT.

O Sugar production and supply: India’s 202526 sugar season concluded on 30t September 2026, with provisional ISMA estimates indicating net
sugar production of 279.47 lakh tons, after accounting for the diversion of approximately 3.2 million tons of sugar towards ethanol
production. Domestic consumption is estimated at 285 lakh tons. After factoring in exports of 8.25 lakh tons and imports of 0.75 lakh tons,
closing stocks are projected at 36.66 lakh tons, providing comfortable supply coverage until fresh production from the upcoming season
becomes available.

[ Sugar price trends: Ex-factory sugar prices improved from an average of approximately Rs. 4,000 per quintal in FY 2025-26 to over Rs. 4,500
per quintal in Q2 FY 2026-27. Prices currently stand at around Rs. 4,700 per quintal and are expected to remain firm in the near term.

1 SS 2026-27 Outlook and Government measures: El Niho poses a downside risk to sugarcane production, particularly in Maharashtra and
Karnataka, while output in Uttar Pradesh is expected to remain broadly stable. Trade estimates indicate a potential production decline of at
least 2 million tons. To bolster domestic sugar availability, the government has banned the use of B-heavy molasses and sugarcane juice/syrup
for ethanol production during SS 2026-27 season

Sector outlook



1 Government measures to stabilize sugar Prices: The DFPD held meetings with sugar mills in Uttar Pradesh on 15—16 October 2026 to review
market availability and preparedness for the upcoming crushing season. Effective |5% October 2026, dealer stockholding limits were revised to
|5 days, capped at 1,000 quintals generally and 2,000 quintals for Kolkata and Assam, alongside other measures to curb price increases and
ensure adequate domestic supplies.

1 Ethanol supply and policy changes: As of September 2026, ethanol supplies to OMCs reached 987 crore litres against |,197 crore litres
allocated, with sugar-based sources contributing 282 crore litres and grain-based sources 705 crore litres. The EBP programme achieved 20%
blending, while sugar diversion towards ethanol was estimated at 32 lakh tons. For ESY 2026—-27, OMCs have invited bids for approximately
|,100 crore litres, excluding ethanol produced from sugarcane juice, syrup and B-heavy molasses to eliminate sugar diversion, while permitting
supplies from C-heavy molasses, maize, damaged food grains and surplus FCI rice, subject to tender conditions.

1 Until early September, the sugarcane crop in Uttar Pradesh appeared to be in good condition, despite a marginal decline in the area under
cultivation. However, unseasonal and excessive rainfall towards the end of September and during the first half of October has significantly
altered the outlook. Waterlogging across cane fields, lodging of standing crops and concerns over stunted growth are raising the risk of lower
yields. Consequently, what had initially appeared to be a promising season may now fall short of expectations

 Impact of red rot disease, which had severely affected the widely cultivated Co 0238 variety, has largely subsided, as the variety has been
substantially replaced by newer, disease-resistant alternatives. However, the transition to improved varieties has been a prolonged and
challenging process. With several promising varieties in the pipeline, the Uttar Pradesh sugar industry is expected to see a gradual recovery in
cane productivity and yields, potentially regaining its growth momentum over the next two sugar seasons

J Uttar Pradesh government increased the State Advised Price (SAP) of sugarcane by Rs. 30 per quintal for the 2025/26 sugar season.
Announcement of the SAP for the upcoming 2026/27 sugar season is awaited.

Sector outlook
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At a glance

Dwarikesh Nagar
(Bijnor Dist.)

Dwarikesh Puram

lA/ (Bijnor Dist.)

Dwarikesh Dham
= (Bareilly Dist.)

- Uttar
~ Pradesh

India’s largest
sugar-producer

==
(] &
0] =
(1] QD
L] QS

|

s
[ 4

QN
S

o100
0000

Y —
O

] I
DDJE

L]

|

* All 3 Plants located in UP-India’s largest sugar producing state.
* 2 Plants located in Bijnor District—a District with focused
concentration on cane production on highly fertile & well-irrigated

land.

* Plant at Bareilly — the low-lying Ganges plains district with fertile
alluvial soil.

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

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

DWARIKESH NAGAR

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

DWARIKESH PURAM

7500TCD (Sugar) | 33 MW (Power)

DWARIKESH DHAM

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

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

period ending September 30 of the particular year;



Operations Overview

> Farmers Molasses
(nearly 1.54 lakhs) (External Sales)
T RICRTEEE : Industrial Alcohol
' Cane Development i 5 - i (162.5 KLPD at
: . 5 Sugarcane Molasses —> Distillery , Dwarikesh Nagar &
& Marketing i i 175 KLPD at

T Dwarikesh Dham)

—————————————————————————————————————————————————————————————————————————————

Clarification

Dwarikesh Sugar Crushing . . : Evaboration Sugar
Industries Ltd. (3 facilities) | Sugarcane Juice s CrysI:aIIization (21,500 TCD)
Renewable Energy

Bagasse (Total: 94 MW
| ‘ Surplus: c.54 MW)

Input Process Intermediate By-product

_________________________________



Founder and Promoter
Executive Chairman * Managing Director * Managing Director,

Company Secretary
cum Chief Compliance
Officer

* Associated with the
company since 1994

* Over three decades of

e Chartered Accountant
* Associated with the
company
since 2007
* Over three decades of

Commerce graduate &
ICWA Inter

Received ‘Indira Gandhi
Priyadarshini Award for
Management’,‘Bhamasha
Award’, ‘Indira Gandhi
Sadbhavna Award’ & ‘Swami
Krishnanand Saraswati
Purashkar’ for exemplary
achievements in various

experience in Finance
experience in Legal,

Taxation, Secretarial &
Administrative matters

and Strategy

fields
Whole-time Director Senior Executive Vice
President (Corporate) &
Group Compliance Officer
Senior Executive Vice Chief Financial Officer

President (DD Unit)

Management



Key Milestones

Set up DN Distillery with 30,000

LPD capacity; Debottlenecking of 100 KLPD
Commissioned Dwarikesh Puram =~ Commencement of | DN Distillery by Distillery capacity
DN Crushing capacity (DP) plant with crushing capacity = SUrPlus power commissioning expansion project
reached 6,500 TCD; of 7,500 TCD and cogeneration supply to state grid  Biomethanated successfully Distillery
DN plant commenced capacity of 9 MW; at DP and DD Spent Wash Plant complgted and capacity
Incorporated supplying surplus power Raised INR 540 million through units Raised INR 594 MN operations started  stabilized at
the company to the State Grid GDR through QIP in Dec 2019 162.5 KLPD
i Raised INR 325 million Commissioned Dwarikesh
SSVr:rTI!ZZIISF\T:I ar (DN) through IPO, which was Dham (DD) plant with crushing| NLDC Right—sizing of - .
lant with crusghin oversubscribed 23x; capacity of 7,500 TCD and registration DN plant D'St_'l_ler)’ Capacity Distillery of 175
Ea acity of 2,500 'IgCD DN cogeneration cogeneration capacity of 36 (RECs) to all resulting in stabilized at KLPD at Dwarikesh
ana coyener::ltion capacity reached |7 MW MW (surplus c. 24 MW); three optimised 30 KLPD Dham (DD) unit
ca acitg of 6 MW (commenced supplying Increased DP cogeneration cogeneration capacity utilization
pactty surplus c. 8 MW to the capacity to 33 MWV (surplus c. plants
State Grid) 24 MW)
1995 2002 2004 2005 2007 2019 2020 2021 2022 2024
Sugar (TCD) 2500 6500 6500 14000 21500 21500 21500 21500 21500 21500
Power (MW) 6 6 |7 26 86 9l 91 91 96 94

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

14,090.9

-90.5

-328.1

-389.5

-345.2

940.3

-131.2

-388.5

-326.2

-420.1

308.4




Quarterly trends

Revenue from Operations (Million) EBITDA (Million) PAT (Million)

—Aver m —EBITDA Margi — argin
EBITD PAT M
verage Domestic Sugar Realization INR/Quintal argin

4530.6 Q2FY26 Q2FY27 Q2FY26 Q2FY27
-90.5 -131.2
-3.5% o
-326.2 ->.1%
-389.5
3963.4
-13.3%
2459.3 2565.9 S
Q2FY26 Q2FY27

PAT Margin is PAT |/ Revenue from operations
EBITDA Margin is EBITDA |/ Revenue from operations
Previous periods’ figures have been regrouped and reclassified wherever necessary for the purpose of clarification



Half yearly trends

PAT (Million)

Revenue from Operations - External (INR Million) —PAT Margin

EBITDA (INR Million)
—EBITDA Margin HIFY26 HIFY27

-420.1 -388.5
-6.3%
-5.39
-6.4%
6514.0 6147.2 ™~ 3%
HIFY26 _345 HIFY27 378 |

PAT Margin is PAT / Revenue from operations
EBITDA Margin is EBITDA |/ Revenue from operations
Previous periods’ figures have been regrouped and reclassified wherever necessary



In INR million

INCOME Q2FY 27 | HI FY 27 | Q2FY 26 HI FY 26 FY 26 REMARKS
On a QoQ basis, revenue growth was primarily
. driven by higher sugar prices, while the decline in
Revenue from operations 2,565.9 6,147.2 2,459.3 6,514.0 14,0194 revenue during the half-year was mainly attributable
to lower ethanol sales volumes.
Other income 55.2 74.6 23.0 28.0 71.5 -
Total Revenue 2,621.1 62218 24823  6,542.0 14,090.9 -
EXPENDITURE
Cost of material consumed 6.8 6.1 4.9 217.9 10,271.1
Purchase of stock in trade 4.7 45 4 5.6 579 85.0 -
Changes in inventories of finished
goods,WIP and stock-in-trade 2,180.8 5,506.0 2,346.2 5,569.9 632.5 -
Employee costs remained broadly in line with the
corresponding period of the previous year, reflecting
Employees benefit expense 257.4 >06.3 259.6 >13.8 1,119.8 effective manpower rationalization despite a year-
on-year increase in employee emoluments
. Lower on account of - Repayment of term loans as
Finance cost 10.4 40.2 17.5 71.5 147.7

per stipulated schedule




In INR million

INCOME Q2FY 27 HI FY 27 Q2FY 26 HI FY 26 FY 26 REMARKS
Depreciation and amortization
expense 74.3 150.7 122.4 243.0 367.4
Other expenses remained broadly in line with the
corresponding quarter of the previous year in Q2 FY27,
Other expense 2619  476.] 255.5 527.7  1,042.2 while a marginal decline was recorded during HI FY27,
brimarily attributable to lower sales volumes
lotal expenses 2,7963 67408  3,011.7 7201.7  13,665.7 _
Profit/ (loss) before taxes 1752 -519.0 -529.4 -659.7 425.2
Q2 and HI FY2027 performance was adversely impacted
Tax expense -44.0 -130.5 -203.2 -239.6 | 16.8 by nil sugar production and crushing operations, curtailed
distillery activities, under-absorption of fixed overheads,
Profit for the period 1312 3885 23262 4720, | 308.4 and lower margins on the sale of high-cost opening
inventory. However, Q2 performance improved year-on-
Other Comprehensive Income ] ] ] ] 77 year, supported by higher sugar realizations.
Total Other Comprehensive
Income -131.2 -388.5 -326.2 -420. | 316.1
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* Sugar sales in Q2 FY27 declined to 5.6l lakh quintals from 6.03 lakh quintals YoY, while average realization increased to Rs. 4,530 per
quintal from Rs. 3,963. For Hl FY27, sales rose to 13.11 lakh quintals from 12.65 lakh quintals, with average realization improving to Rs.

4,263 per quintal from Rs. 3,963 YoY.

* The financial performance for the quarter and half-year was adversely impacted by nil crushing operations, under-absorption of fixed
overheads and lower contribution margins from the liquidation of high-cost inventory. However, Q2 FY27 performance improved year-on-

year, primarily driven by higher sugar realizations.



Sugar business - Quarterly snapshot

Sugar Sold (‘000 Quintal)

—Average Domestic Sugar Realization

INR/Quintal
4530.6
39634
602.5 560.8
Q2FY26 Q2FY27

Revenue from Operations (INR Million)
" EBITDA (INR Million)
—EBITDA Margin

1'1.6%

298.5

25637 |

Q2FY26 Q2FY27
_132%  -325.8

2459.3

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

- 15.0%

- 10.0%

- 5.0%

- 0.0%

- -5.0%

- -10.0%

- -15.0%



Sugar business — Half-yearly snapshot

Revenue from Operations (INR Million)

Sugar Sold ('000 Quintals) EBITDA (INR Million)

- 2.0%

—Average Domestic Sugar —EBITDA Margin 0.8%
Realization(INR/Quintal) -0/
- 0.0%
4263.5
- -2.0%
- 4.0%
- -6.0%
3962.7
5601.3  /_87% 5769.4 457 | s
HIFY26 _ H2FY27
1265.2 1311.2 488.5 o
HIFY26 HIFY27

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

Sugar sales during HI FY27 stood at 13.11 lakh quintals, marginally higher than 12.65 lakh quintals recorded in the corresponding period
of the previous financial year. The average realization from domestic sugar sales also improved to Rs. 4,263 per quintal during HIl FY27,
compared with Rs. 3,963 per quintal in the corresponding period of the previous year



Cogeneration
data

SNAPSHOT

Due to the early closure of the sugar season, power
revenue was negligible in HI FY27, with revenue from
power evacuation and sales amounting to Rs. 0.78 million,
compared with Rs. 4.4] million in the corresponding
period last year

Power Generated (Mn Unit)
Power Exported (Mn Unit)
Average Realization (INR/Unit)

3.00

2.8

1.6
15.4 3.0 0.3

HIFY?26 HIFY27



Distillery quarterly snapshot

Industrial alcohol sales in Q2 FY27 increased by 35 KL, generating revenue of Rs. 2.13 million, compared with
nil sales in the corresponding quarter of the previous year

Revenue from Operations (INR Million)

Industrial Alcohol Sold (Mn L) == EBITDA (INR Million)

—Average Realization(INR/L)
0.0

60.7 o2 -

-63.8

0.00 /15 0.04

-389.0

Q2FY26 Q2FY27

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



Distillery half-yearly snapshot

During HI FY27, ethanol production across both distilleries declined to 28.85 lakh litres from 214.99 lakh litres in HI FY26.
Sales volume and revenue declined by 64% year-on-year, primarily due to feedstock unavailability, which adversely impacted
the performance of the distillery segment

Industrial Alcohol Sold (Mn L) Revenue from Operations (INR Million)

—Average Realization(INR/L) EBITDA (INR Million)

60.7 60.7
13366 433 484.7
216 79
HIFY26 HIFY27
HIFY26 HIFY27

-373.8

EBITDA Margin is EBITDA / Revenue from op



Outlook

 Crushing operations for SS 2026-27 are expected to commence on 5% November 2026 at the DN and DP units in
Bijnor and on |1 November 2026 at the DD unit in Bareilly. Despite unseasonal rainfall, the Company expects
improved crushing volumes, supported by ongoing crop protection and varietal development initiatives. The varietal
migration process is progressing satisfactorily, with encouraging results expected to support better crushing
performance, sugar recovery and operational efficiency in the coming seasons.

U In view of the restrictions on the use of certain feedstocks for ethanol production, the Company will focus on

maximizing sugar production while undertaking ethanol production using C-heavy molasses, in compliance with
applicable regulations

(d The Company remains committed to improving operational efficiencies, strengthening cost controls and optimizing
performance despite challenges arising from external factors.






Dwarikesh Nagar unit (Bijnor district)

q ‘! !
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Sugar plant overview Q.-.“Mf‘ ;

Distillation house &
multi-effect evaporator

Bagasse silos &
feeders of boiler

Continuous pan




Dwarikesh Puram unit (Bijnor district)

% Juice evaporator

Centrifugal station

Cogeneration
control panel

Switch yard




Dwarikesh Dham unit (Bareilly district

Facility overview

24 MW TG set

Pan station

Clarification section




Dwarikesh Nagar distillery
(Bijnor district)

162.5 KLPD
distillery




Dwarikesh Dham distillery
(Bareilly district)

175 KLPD
distillery




Thank You

Vijay S. Banka

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