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Parag Milk Foods Limited

Safe Harbor

This presentation and the accompanying slides (the “Presentation”), which have been prepared by Parag Milk Foods Limited (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 what so ever. 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

Certain matters discussed in this Presentation may contain statements regarding the Company’s market opportunity and business prospects that are individually

and collectively forward-looking statements. Such forward-looking statements are not guarantees of future performance and are subject to known and unknown

risks, uncertainties and assumptions that are difficult to predict. These risks and uncertainties include, but are not limited to, the performance of the Indian

economy and of the economies of various international markets, the performance of the industry in India and world-wide, competition, the company’s ability to

successfully implement its strategy, the Company’s future levels of growth and expansion, technological implementation, changes and advancements, changes

in revenue, income or cash flows, the Company’s market preferences and its exposure to market risks, as well as other risks. The Company’s actual results, levels

of activity, performance or achievements could differ materially and adversely from results expressed in or implied by this Presentation. The Company assumes

no obligation to update any forward-looking information contained in this Presentation. Any forward-looking statements and projections made by third parties

included in this Presentation are not adopted by the Company and the Company is not responsible for such third party statements and projections.
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Parag Milk Foods Limited

Executive Summary

Consolidated Q3 FY22 
Revenue grew by 13.8% 
Y-o-Y and 9M FY22 Revenue 

grew by 7.3% Y-o-Y

During the quarter lot of 
marketing activities  were 
undertaken to strengthen our 
brand. The response of 
recently introduced 
products has been 
encouraging.

EBITDA for Q3 FY22 was 

up by 39.6% Y-o-Y and 
for 9M FY22 was up by 
38.2% Y-o-Y

Our Net Profit for Q3 FY22 

grew by 69.5% Y-o-Y and 

for 9M FY22 grew by 95.4% 
Y-o-Y

Our HORECA and 

Ecommerce Channels 
saw a significant growth of 
36% and 76% respectively.

We have added 14 super 
stockists & continue our 
thrust on Strengthening  
Infrastructure across 
India
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Financial Performance
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Parag Milk Foods Limited

Q3 FY22 Financial Performance

4,735.9
5,387.1

Q3FY21 Q3FY22

+14%

351.5

490.7

Q3FY22Q3FY21

+40%

EBIDTA (Rs. Mn)

1,280.8
1,507.5

Q3FY21 Q3FY22

+18%

Gross Profit (Rs. Mn)

112.2

190.2

Q2FY21 Q2FY22

+70%

PAT (Rs. Mn)

Revenues (Rs. Mn)

Q3FY21

9.1%

Q3FY22

7.4%

170 Bps

3.5%

Q3FY21

2.4%

Q3FY22

110 Bps

EBITDA Margins PAT Margins
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Parag Milk Foods Limited

9M FY22 Financial Performance

14,074.2
15,094.8

9MFY229MFY21

+7%

1,063.5

1,470.1

9MFY229MFY21

+38%

EBIDTA (Rs. Mn)

3,750.0
4,377.2

9MFY21 9MFY22

+17%

Gross Profit (Rs. Mn)

303.5

592.9

9MFY21 9MFY22

+95%

PAT (Rs. Mn)

Revenues (Rs. Mn)

9MFY21 9MFY22

7.6%

9.7%

210 Bps

9MFY21 9MFY22

2.2%

3.9%

170 Bps

EBITDA Margins PAT Margins

6



Parag Milk Foods Limited

Product Mix of Q3FY22
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Product Mix

9% 

74% 16 % 
Milk Products

Milk

SMP & Others



Parag Milk Foods Limited

Profit & Loss Statement
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Particulars (Rs. Mn.) Q3 FY22 Q3 FY21 Y-o-Y Q2 FY22 Q-o-Q 9M FY22 9M FY21 Y-o-Y

Total Revenue 5,387.1 4,735.9 13.8% 5,323.2 1.2% 15,094.8 14,074.2 7.3%

Gross Profit 1507.5 1280.8 17.7% 1492.3 1.0% 4,377.2 3,750.0 16.7%

Gross Profit Margin(%) 28.0% 27.0% 28.0% 29.0% 26.6%

EBITDA 490.7 351.5 39.6% 530.2 -7.5% 1470.1 1063.5 38.2%

EBITDA Margin (%) 9.1% 7.4% 10.0% 9.7% 7.6%

Profit After Tax 190.2 112.2 69.5% 227.7 -16.5% 592.9 303.5 95.4%

PAT Margin (%) 3.5% 2.4% 4.3% 3.9% 2.2%



Progress Under Our Stated 
Strategic Initiatives  

9



Parag Milk Foods Limited

Cows

Despite milk prices inching up; the overall availability remains 
comfortable. Further, the prices are on the stabilizing mode, with 

an upward trajectory

10

1.04 
Million liters 

per day
Average milk 
procurement 

for the quarter 

29.0
Per Liter 

Average rate 
of milk 

procurement 
for the 
quarter 

As expected, 
inflation 

witnessed in 
the 

procurement 
price



Parag Milk Foods Limited

Consumer
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Opportunity Markets have grown by 27% Y-o-Y

Distribution and increasing depth in weighted outlets has been our key focus: for the quarter, the unique 

build outlets have increased by 27% Y-o-Y

HORECA business has seen phenomenal come back with business growth of 36% Y-o-Y and is now 
much ahead than the pre-covid levels.

Ecommerce continues to grow manifold and has grown at 76% Y-o-Y and is becoming a new 
channel of growth

Core category sales has increased 8.8% YoY, while cheese category has grown strong double digit 
for the quarter and the momentum continues 

We have expanded our cold storage infrastructure at 2 locations and have added 14 super stockists



Parag Milk Foods Limited

Consumer – Brand Building & Marketing Campaigns 
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Times of India promoted Gowardhan Ghee’s Winter Film through their spotlight article, focusing on the importance of Ghee & endorsing #Thandpadi

Gowardhan



Parag Milk Foods Limited

Consumer – Brand Building & Marketing Campaigns 
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FACEBOOK & LINKDIN FACEBOOK

Social Samosa

Posted on Social Samosa  Pages Facebook, Twitter. LinkedIn & Instagram 

Gowardhan



Parag Milk Foods Limited

Consumer – Brand Building & Marketing Campaigns 
Gowardhan

Impact Campaign On Tv
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Vasubaras Radio and TV Campaigns



Parag Milk Foods Limited

Consumer – Brand Building & Marketing Campaigns

GO Cheese
Topical post for Social Media
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http://drive.google.com/file/d/1-QwEvOWkBTA2numEGMHHMpAHcl2nr_OO/view


Parag Milk Foods Limited

Consumer – Brand Building & Marketing Campaigns

Pride of Cows 

Various 
Social 
Media 
Posts: 

Repost

16

Halloween Karva Chauth
Celebrated 10th year Anniversary



Parag Milk Foods Limited

Consumer – Brand Building & Marketing Campaigns
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Parag Milk Foods Limited

Consumer – Brand Building & Marketing Campaigns 

Current trending topics and festivals were posted, and it was appreciated by the customers

Avvatar
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Parag Milk Foods Limited

Cash & Cost
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Efforts on cost optimization and productivity enhancement 
has started yielding results

Despite inflationary impact on power & fuel, freight, logistics 
and packaging material, we were able to control  the other 
expenses for the quarter

Other expenses for the quarter (ex advertisement and sales 
promotion) has declined 5.5% on YoY basis

Going forward cutting costs by leveraging vendors, re–
negotiating, reverse auctions, office consolidation continues

On the supply chain optimization front depot & cold storage 
restructuring along with beat planning in opportunity markets 
continues



Strategic Framework



Parag Milk Foods Limited

Our 6C Framework

21

05

06

0403

02

01

Productivity Improvement
Process Innovation

Experienced Board
Professionals team at each levels.
Strong Internal Controls
Compliance

Corporate Social Responsibility 
Environmental Social Governance

Improve Profitability
Strengthening Balance Sheet

Focus on Core Categories
Strengthening Brands

Evolve Route to Market
Product Innovation

Expansion
• Procurement
• Dairy Farm

Cows

Consumer

Cash Cost

Corporate Governance

Community



Parag Milk Foods Limited

Our 6C Framework

22

▪ Expanding geographical coverage
(Setting up new collection centres &
reaching new districts)

▪ Better control on Quality with BMC
network

▪ Expanding bouquet of services

▪ Expansion of Bhagyalaxmi Dairy Farm –
Largest & most modern dairy farm in
South East Asia

▪ Focusing to Grow no. of cows by 6X

▪ Improving milk yield from existing
cows.to reach 1.4 LLPD

▪ Improve profitability by change in
product Mix, improved efficiencies
& scale benefits

▪ To improve working capital cycle by
reducing receivables & inventory

▪ Right mix of long term plus short-
term debt

▪ Targeting 5% of revenue in brand building initiatives

▪ Focus on core categories: Ghee, Cheese, Paneer &
Proteins - to contribute 75% to total revenue

▪ Focus on growing niche brands like Pride of Cows &
Avvatar. Expansion of portfolio to seed the market

▪ Focus on key markets with specific high demand
products

▪ Drive depth of distribution with focus on weighted
outlets

▪ Expand distribution outreach with more Depots &
improving service to customers

▪ Continue to be innovative in our focus categories. New
products to contribute to double digits growth in next
5 years

CASHCONSUMERCOWS



Parag Milk Foods Limited

Our 6C Framework

23

▪ Improve operational efficiencies by
automation, modernisation & strict
controls

▪ Improving utilisations and reducing
wastages across all levels

▪ Leveraging vendors with shorter
cycles, re-negotiation, quality RM
sourcing, office consolidation, supply
chain optimisation, cold chain
restructuring, alternative energy, etc.

▪ Targeting further savings in operational
efficiencies ~ 2% of revenues

▪ IT Integration of entire value chain –
from procurement to distribution

▪ Enhance Board with experienced
resources

▪ Professionals for core management
functions

▪ Bring change management with
focus on accountability, quality &
discipline

▪ Implementing strong internal
controls

▪ Compliance tool for tracking &
monitoring on real time basis

▪ Community services in areas of
health, education & animal welfare

▪ Support farmers in improving their
productivity & viability

▪ Reducing the carbon footprint
(energy management, emissions) by
20%, energy & water usage by 10%

▪ Zero discharge of Effluents

▪ Renewable energy contributes 35%
of total usage.

▪ Sustainable sourcing of all RM, PM
and other requirements

CORPORATE 
GOVERNANCE COMMUNITYCOST



PARAG at Glance
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Parag Milk Foods Limited

Integrated Business Model

1

2

3

4

5Dairy 
Farming

Milk 
Procurement

Distribution

Processing

Brands

• Largest Automated Dairy 
Farm with ~2,300+
Holstein Friesian Cows

• Customer Base of 
1,00,000+ households 
spread across 4 cities

• 100% Cow Milk from the key Milk 
Belts

• Relationship with over  
2,50,000 farmers across India

• 3 State of Art Manufacturing Facilities

• 3.4 Mn litres/day Milk Processing Capacity

• 10 Lakh litres/day Whey Processing

• 110 MT/day each of Ghee & Cheese

• 20 MT/day of Paneer

• 3.5 Lakh PAN India Retail 
Touch Points

• 3,000+ Distributors

• 200 Super Stockists

• 21 Depots

25



Parag Milk Foods Limited

Our Journey

26

Parag Milk Foods 
was founded by Mr. 
Devendra Shah. It is 
strategically located 

in the milk belt at 
Manchar, 

Commissioned Value-
added plant at Manchar 

started production of 
ghee and butter under 

‘Gowardhan’ brand

Launched 
Bhagyalakshmi Dairy 

Farm, India's most 
advance farm equipped 

with state-of-the-art 
technologies 

Commissioned Go 
Cheese world, India’s 

largest cheese 
manufacturing plant 

with capacity of 
40mt/day

Palamaner plant 
was established 
with world class 

UHT facility

Launched the 
brand- Pride of 

Cows- A first of its 
kind premium farm 

to home dairy brand

Realizing the need 
of market & to add 

further value, 
Launched Whey 

Products for 
ingredient usage

Launched the 
Corporate 

identity PMFL 
Logo

Parag Milk 
Foods Limited 
got listed on 
the bourses

Entered the 
consumer 

business of 
100% Whey 

protein with the 
brand Avvatar

Established the third 
manufacturing facility 
in Sonipat, Haryana, 
which was acquired 

from Danone

Expansion of the 
premium brand 

offerings – Pride of 
Cows Ghee and Dahi 
with the aim to take 

the brand at the 
national level. 

1992

2005

2010
2014

2016

2018

1998

2008

2011

2015

2017

2020



Parag Milk Foods Limited

Brands - Gowardhan

The first brand launched by PMFL, Gowardhan gained quick recognition for its unique value – 100% cow milk and its quality 

Over the years, the category has expended into ghee, paneer (cottage cheese), curd, butter and dairy whitener
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Parag Milk Foods Limited

Brands - GO

A modern manifestation of Gowardhan from where it also derives its name, brand ‘Go’ caters to consumers looking for a higher degree 
of comfort and convenience

These products cater to those leading busy lifestyles. It includes Cheese, UHT milk, and beverages 

28



Parag Milk Foods Limited

Brands – Pride of Cows

Premium milk for the uber luxury consumer

Pride of Cows is a niche product originating from Bhagyalaxmi Dairy 
Farms. This is cow milk from India’s most modern dairy farm and 

untouched by human hand right delivered directly to the consumer’s 
doorstep

It is a first-of-its-kind superior farm-to-home product that is growing its 
influence in a niche consumer category backed by its powerful value 

proposition

The service is currently available across Mumbai, Pune, Surat and Delhi. 
The farm has a unique subscription-based model, with delivery 

monitored through a dedicated app, designed for specific, targeted 
consumer audiences, maintaining extremely high-quality standards.
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Parag Milk Foods Limited

Brands - Avvatar

Avvatar is among PMFL’s most rapidly growing brands. The product is a category-first as truly ‘made in India’ whey protein that is 100% 
vegetarian

Milked, processed and packaged within 24 hours in the same plant, it is the freshest whey protein available in the market

The product range includes whey protein in variants such as Isorich (Isolate Protein), RAPID (an instant hydration formula), Muscle Gainer and 
Mass Gainer. It has high protein content and is free of sugar, gluten, and soya
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Parag Milk Foods Limited

Distribution Network

21
Depots

200
Super Stockists

3000+
Distributors

3.5 Lakh 
Retail Touch Points Cochin

ChennaiBengaluru

Goa

Cuttack

Ranchi

Patna

Siliguri

Ahmedabad

Surat

Udaipur

Jodhpur
Jaipur

Mumbai
Manchar

Nagpur

Hyderabad

Kolkata

Guwahati

Palamaner

Raipur

Indore

Kanpur

Delhi

Parwanoo

Jammu

Andaman & Nicobar 

Super Stockists

Depot

Calicut

Jalandhar

Karnal

Dedicated Sales and Marketing team comprising of over 
800 personnel

R
o

u
te

 T
o

 M
ar

ke
t Fresh Product

Dairy Products

Fresh Milk

Bulk Business

Direct

Institution 
Business

General Trade

Modern Trade

Exports

HORECA
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Parag Milk Foods Limited

Future Ready Technology

• Financial analysis 

• Profitability analysis 

• Segment wise ROI & Fund 
management

Supply Chain Management

• Seamless integration of our 
manufacturing facilities, cold 
chain and our distribution 
network of super-stockists & 
retailers

Sales Force Automation & 
Distribution Management System

• It helps to increase productivity 
and enhance the time spent on 
driving sales

• Quick resolution of claims

Business Intelligence 
& Automation

Raw Material Management

• Our systems provide real-time 
analysis of the quality and 
quantity of milk procured

Plant & Production MIS

• Inventory management & 
production planning through 
JIT, lean system, throughput 
accounting
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Parag Milk Foods Limited

3.4Mn Litres / Day
Milk Processing 
Capacity

State of Art Manufacturing Facilities

10Lakh Litres / Day 
Whey Processing 
Capacity

20 MT / Day
Paneer Processing 
Capacity

110 MT / Day
Ghee & Cheese 
Processing Capacity

Manchar, Pune, Maharashtra

Sonipat, Haryana

Palamaner, Andhra Pradesh

Full integrated Whey to 
Lactose plant

Most modern &  largest single 
location Cheese plant

State of Art UHT 
technology

Specialized Milk powder 
drying technology

Fully automated manufacturing 
facility for long shelf Paneer

Unique manufacturing for 
traditional ghee making 
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Parag Milk Foods Limited

Bhagyalaxmi Dairy Farm - India’s most modern dairy farm

Spread over 35 acres and 
equipped with the finest 
international technology

The facility has its own biogas 
plant with 600 m3 power 
generation capacity, which 
converts gas fit for captive 
consumption

The facility features a well-
equipped scientific laboratory, 
R&D centre and research farm. It 
is home to ~2,300 Holstein 
Friesian Cows

Bhagyalaxmi Bioscience Division studies various 
formulations for quality cattle feed to improve 
milk yields as well as sustainability. It also ensures 
waste matter is converted into useful marketable 
material, such as manure 

The future of dairy farming

2,300

14,000

2021 2028e

Increasing Cows

Increasing milk production 
capacity to                   

1,40,000 litres by 2028
from the farm

Expanding our product portfolio 
under our premium offering -

Pride of Cows

This expansion is aimed at 
seeding the market with 

increased milk production
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Parag Milk Foods Limited

Procurement Network

Procurement Network

2.5+
Lacs Farmers

2,400+
Village Level 
Collection points (VLC)

250
Bulk Milk Coolers

100+
Milk Chillers

4
Integrated 
Processing Plants

Maharashtra
Areas nears 

Manchar, 
Pune Karnataka, Tamil 

Nadu & Andhra 
Pradesh

Area near 
Palamaner

Area from which Milk is procured in Maharashtra

Area from which Milk is procured in Karnataka, Tamil Nadu & Andhra Pradesh
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Parag Milk Foods Limited

Board of Directors

PMFL has grown consistently under the leadership of Devendra
Shah. He brings enthusiasm and innovation to business and has
enhanced the company's revenue exponentially

Mr. B.M Vyas | Non-Executive Director

Mr. B.M Vyas has had a long stint in the dairy industry and is the
former Managing Director of GCMMF (Amul). He serves as an
advisor to the top management and assists in the creation of
efficient and effective growth strategies. He is closely involved
in monitoring the entire gamut of the business processes from
the perspective of sales and distribution.

Mr. Pritam Shah | Managing Director

The overall execution strategy of the company and consolidation
of company’s market presence, fall under the purview of Mr.
Pritam Shah. His extensive knowledge and robust understanding
of procurement and production process has played a crucial role
in improving PMFL’s performance.

He was the Managing Director of Johnson & Johnson’s consumer group in India.
He has 39 years of experience in the consumer product industry. He works as a
strategic partner advising the top management in developing business strategy
to drive the next phase of growth of the company.

Ms. Radhika Dudhat | Independent Director

He is essentially responsible for rendering financial advisory to the organization.
He has over 20 years of experience in overall business and corporate finance
advisory

Mr. Narendra Ambwani | Independent Director

Ms. Radhika is a Partner with Shardul Amarchand Mangaldas & Co. She has
worked on a wide range of transactional, regulatory and legal risk management
advisory. She has been appointed as the Chairperson of the Corporate Law and
Governance Sub-Committee of the IMC Chamber of Commerce & Industry.

Mr. Devendra Shah | Chairman

Mr. Nitin Dhavalikar | Independent Director

Mr. Chandak is CEO of RDC Business advisory, which provides
individualized leadership coaching, strategy, succession planning
and management services. Prior to starting advisory practice, he
was MD & CEO of KEC International Ltd. He is on the Boards of
various listed companies and Non-Profit Organizations.

Mr. Ramesh Chandak | Independent Director

Nikhil Vora is the Founder and CEO of Sixth Sense Ventures with 28 years of
experience in financial markets and the consumer domain. Nikhil was earlier the
Managing Director and Head of Research at IDFC Securities and has been
regarded as one of the strongest analytical minds in the country. He has evolved
a strategic roadmap for Hindustan Unilever, Aditya Birla Group, Marico, Godrej,
etc.

Mr. Nikhil Vora | Additional and Non- Executive Director
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Parag Milk Foods Limited

ESG Initiatives

Environmental focus centers around reducing the carbon footprint and an optimal waste management. 

Social Focus on well-being of our milk farmers, employees, distribution partners 

Governance framework include business governance, talent governance, and sustainability governance. 

1. Adoption of strong Corporate Governance standards

2. Adoption of ESG Systems

3. Best Practices of Societal improvement through various 
CSR activities

4. Adoption of practices for food security & climate change 
under UN Sustainable Development Goals 

Way ForwardPerformance
Our ESG 

Framework

• Well articulated internal 
ESG policy in adherence 
to different certifications

• Also abided by IFC’s 
policy framework on 
ESG

• Energy conservation efforts 
– both thermal & Electrical 
employing host of measures

• Water conservation efforts 
Recycling of 55% of the 
requirement

• Responsible Effluent and 
Waste management 
process

• Marked reduction in the 
emission levels

• Strict adherence and 
measurement to the 
conservation norms 

• Zero water and land 
waste norm

• Reduction in CO2 
emission levels (Scope 1 
+2) of 15% by 2025

Continuous Monitoring

Focus 
Areas

A solid foundation by 
adopting ESG Policies 
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Parag Milk Foods Limited

Environmental Initiatives

WATER CLIMATE ENERGY

Reduce, Reuse, Recycle

Performance

Plans Ahead

Focus on reducing Air, Soil, 
Sound pollutions

Emission, Energy Conservation, 
Focus on Renewables

Aims to reduce emission levels by 15-
20% by 2025

1.80

1.75

Water usage (litres) per litre milk

Manchar

1.20

1.08

Palamaner

FY 20

FY 21

0.32

0.19

Reduction in the CO2 
emission / litre of milk 
handled 

0.103

0.089

0.062

0.06

Manchar

Palamner

Power Usage (KWh/Litre of 
milk)

68

80

70

74

Manchar

Palamner

1.80

1.75

1.20

1.08

Manchar

Palamner

Boiler Efficiency Levels (%)
Thermal energy usage 
(Kcal)/ per litre milk

Zero water and land 
waste norm

Reduction in CO2 emission levels 
(Scope 1 +2) of 15% by 2025

• Installation of solid waste digester
• Monitoring and control of excess air in 

boiler 
• Bio-gas generation at Farm is converting 

cow-dung slurry into organic fertilizers

• Power generation through solar 
• Energy generation through solid waste 
• Replacement of inefficient pumps 
• Technology up-gradation Further Heat 

recovery system in boiler (Flue gas heat 
recovery)

• Water optimization
• Our water consumption per liter of 

milk handled has reduced 
• over a period of time,
• Around 55% of water consumption at 

our units is from recycled water
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Parag Milk Foods Limited

Corporate Social Responsibility

CSR is in our DNA, we will continue to enhance value and promote sustainable 
development of the environment and social welfare society at large.

Feeding Communities

More than 3,50,000 nutritional food distribution 

for needy and COVID patients.
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Parag Milk Foods Limited

Corporate Social Responsibility

Health is Wealth Shelter of Protection

150 cows 
are been 

taken care 

by 15-20 
employees

More than 1,500
Distribution of COVID-19 
Kits to protect healthcare 
COVID warriors

Regular Sanitization and 
supply of clean drinking 
water

6 villages
More than 400
supply of grocery kits Asha 
workers and frontline 
warriors 

More than 

10,000
distribution of Sanitisation 
kits

Provision of Vaccinations 

for more than 600
people

Healthcare and cancer 
camps for more than 

800 people

Empowering Students

Our shared goodness legacy

More than 300 farmer workshops taken to educate 
them on best dairy farming practices
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Ms. Rasika Sawant 
+91 95944 57518
rasika.sawant@linkintime.co.in

Mr. Faraz Ahmed 
+91 96197 05150
faraz.ahmed@linkintime.co.in

CIN: L63090GJ1956PLC001032

Ms.  Sangeeta Tripathi
sangeeta.tripathi@parag.com

www.paragmilkfoods.com

Investor Relation AdvisorParag Milk Foods Ltd.
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