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Ideas for a new day

14th February, 2017
To, To,
Compliance Department, Compliance Department,
BSE Limited, National Stock Exchange of India
Phiroze Jeejeebhoy Tower, Ltd.
Dalal Street, Fort, Exchange Plaza,
Mumbai- 400001 Plot No. C/1, G-Block,
Bandra-Kurla Complex
Bandra-(E), Mumbai-400051
Code No:- 539889 Code No. PARAGMILK

Sub:-Outcome of the Board Meeting held on February 14, 2017
Meeting commenced at 1.00 pm. and concluded at 5.45 p.m.

We wish to inform you about the outcome of the Board Meeting held on February 14, 2017,
pursuant to Regulation 30 and Regulation 33 (3) of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (LODR). The Board has approved the following at this meeting:

1. 1. Approval of Unaudited Standalone and Unaudited Consolidated Financial Results of the
Company for the nine months /quarter ended December 31, 2017.

ii.Limited Review Reports issued thereon by the Statutory Auditors of the Company M/s.
Haribhakti & Co. LLP, Chartered Accountants.

iii. A copy of the said results along with the Limited Review Reports will be uploaded on
the Company website www.paragmilkfoods.com and will also be published in the
newspapers, in the format prescribed under Regulation 47 of the LODR.

Kindly take the same on record.

Thanking You.

Yours Faithfully
For Parag Milk Foods Limited

@:z%cz

Rachana Sanganeria

Company Secretary & Compliance Officer
ACS No:- 10280

Encl:a/a
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Parag Milk Foods Ltd.,
CIN-L15204PN1992PLCO70209

Regd. Office: Flat No. 1 Plot No. 19, Nav Rajasthan Co-Op | lousing Society, Behind Ratna Memorial Hospital,
Senapati Bapat Road, Shivaji Nagar, Pune - 411016. Ph.:(020) 25674761/62/63
Corporate Office: 20th floor, Nirmal building, Nariman point, Mumbai - 400021 Tel.: 022-4 3005555 Fax: 022-43005580

Website: www.paragmilkfoods.com



HARIBHAKTI & CO. LLP

Chartered Accountants

Limited Review Report

Review Report to
The Board of Directors

Parag Milk Foods Limited

1. We have reviewed the accompanying Statement of Consolidated Unaudited Financial Results
of Parag Milk Foods Limited (‘the Holding Company’) and its subsidiary (the Holding Company
and its subsidiary together referred to as ‘the Group’) for the quarter ended December
31,2016 (“the Statement”) being submitted by the Company pursuant to the requirement of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
read with Circular No. CIR/CFD/CMD/15/2015 dated November 30, 2015. This Statement
which is the responsibility of the Company's management and approved by the Board of
Directors, has been prepared in accordance with recognition and measurement principles laid
down in Accounting Standard 25 “Interim Financial Reporting” as prescribed under Sec 133 of
Companies Act, 2013 read with relevant rules issued there under and other accounting
principles generally accepted in India. Our responsibility is to issue a report on the Statement

based on our review.

2. We conducted our review in accordance with the Standard on Review Engagement (SRE) 2410,
“Review of Interim Financial Information Performed by the Independent Auditor of the Entity”
issued by the Institute of Chartered Accountants of India. This standard requires that we plan
and perform the review to obtain moderate assurance as to whether the Statement is free of
material misstatement. A review is limited primarily to inquiries of Company personnel and
analytical procedures applied to financial data and thus provide less assurance than an audit.

We have not performed an audit and accordingly, we do not express an audit opinion.

3. Based on our review conducted as above nothing has come to our attention that causes us to
believe that the accompanying Statement, prepared in accordance with aforesaid accounting

standards and other recognised accounting practices and policies have not disclosed the

Haribhakti & Co. LLP, Chartered Accountants Regn. No. AAC- 3768, a limited liability partnership registered in India (converted on 17th June, 2014
from firm Haribhakti & Co. FRN: 103523W)
Office 103, First Floor, Hermes Centre Premises Co.Op. Society Ltd., S.No. 185 A, Shastri Nagar, Yerwada, Pune - 411006, INDIAT: +91 020 26613737

Registered office: 705, Leela Business Park, Andheri-Kurla Road, Andheri (E), Mumbai - 400 059, India.
Other offices: Ahmedabad, Bengaluru, Chennai, Coimbatore, Hyderabad, Kolkata, Mumbai, New Delhi.



HAR!.BHAKTI & CO.LLP

information required to be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 read with Circular No. CIR/CFD/CMD/15/2015

dated November 30, 2015 including the manner in which it is to be disclosed, or that it

contains any material misstatement.

4. We draw attention to Note No 4 to the Statement with regard to recording of impairment loss
of Rs. Nil (Quarter ended September 30, 2016: Rs.7.38 Million, Quarter ended Dec 31, 2015:
Nil, Nine months ended Dec 31, 2016: Rs 31.61 Million, Nine months ended Dec 31, 2015: Nil,
Year ended March 31, 2016: Rs 42 Million) on cows and assessment of recoverable amount

based on net realisable value as estimated by management.

For Haribhakti & Co. LLP
Chartered Accountants

ICAI Firm Registration No.103523W/W100048

W\N;‘%

Anup Mundhra

Partner

Membership No.: 061083
Place: Pune

Date: February 14, 2017
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Parag Milk Foods Limited

411016, Maharashira. India

Registered Office: Flat No 1. Plot No 19, Nav Rajasthan Howsing Svciety, Behind Ratna Memorial Hospital, Pune, Pii-

CINIL15204PN1992PLCOT0209, Website: www,paragmilkfoods.com. Email id: investors @ paragmilkfoods.com
Statement of Consolidated Unaudited Financial Results for the quarter and nine months ended December 31, 2016

Amount Ry in Million (except per share duta)

Quarter ended Nine months ended Year ended
Particulars 31-Dec-16 | 30-Sep-16 | 31-Dec-15 | 31-Deci6 | 31-Dec-15 |  31-Mar-16
Unaydited [Unaudited | Audited | Unaudited | Audited | Audited
(1) Rev n Operition 44607 4,728 4D 187509 13,023 81 12.308.93 1645131
|tb1 Other Operating Income - - = - - -
Total income from Operations (net) 4,460,741 4,728.40 3.875.09 13.023.81 12.308.93 1645131
2, Expenses

) Cost of Materials consumed 4132551 3.124.00 3.193.10 10.202.59 8.140.69 11.014.30
th) Purchase of stock-in-trade 29.67 479,26 13224 52152 933,73 1,382.97
(¢} Chunges in inventories of Tinished goods. 688,15 -319.22 605,94 -1,280.12 -138.52 -621.69
work-in-progress and stock-in-trade

() Emnplovee benefits expense 21041 20661 181.13 395.21 307.76 JO1L0Y
ie) Depreciation and amorfisation expenise {08 1149 81.96 32161 216.52 313.89
lif Other expenses 920 98 860 38 59180 2420.11 1.783.72 2.498.63
Total Expenses 4,713.87 4.466.01 357429 12,782.92 11.463.90 15230919
3. Profit from operations before other -253.13 262.39 30084 24084 B45.03 1.142.12
income, finance costs und exceptional items

(1-2)

4. Other Income 20,17 23.13 9.62 51.32 11.93 16.18
5. Profit from ordinary activities before -232.96 185.52 310.42 29221 856.96 1.158.30
finance costs und exceptional items (3 + 4)

6. Finance Costs 8841 63.79 116.80 245060 37479 49041
7. Profit from ordinary activities after -321.M 221.73 193.62 47.15 482.17 067.89
finance costs but belore exceptional items (3

+ 6)

8. Exceptional ltems 164.94 - - 164 94 - -

9. Profit from ordinary activities before tax ~486.71 221.73 193.62 -117.79 482.17 667.89
(7T+8) -

10, Tax expensed{credit) -1016.98 7845 48.55 10.51 109.90 194.71
11. Net Profit from ordinary activities ufter 371973 143.28 14507 ~128.30 31227 473.18
tax (9-10)

2 Fx = — " T = = = = = c
13, Net Profit for the period (11 + 12) =379.73 14328 145.07 -128.30 31227 47318
14. Paid-up equity share capital (Face Value of R41.15 841,15 06 1.60 B85 66 1.60 T04.10
Rs 10 each)

15, Reserve excluding Revaluation Reserves as . - - 291465
per balunce shegt of previous necounting vear

16, Earnings Per Share (of Rs 10/~ each)

(1) Busic (R} -4.64 1.72 2.20 -1.57 4.87 7.22
(b1 Dilutesd (Rs) -4.6Y .72 2.09 -1.57 4.57 7.2




Notes :

I The above Consolidated Unaudited Finanical Results for the quarter and nine months ended December 31, 2016 hive been res lewed by the Audit
Committee on February 13, 2017 and thereafier dpproved and taken an record by the Board of Directors in their meeting held on February 14,
2017. The resulis for the quarter and nine months ended Dee 31, 2016 have been subjected 1o limied review by the suttutory auditors of the
Company.

2 Statement of IPO proceeds: Amount Bx in Million
Amount as Amount
Particulars - per 10 be utilised
prospectus
moss proceeds off sih § P 3.000.00 3.000.00
et Fresh i ; i 212 21504

| Net proceeds of the fresh issug 2.788.00 2.784.06
U tillsati (1P ceeds Amgunt Rs in Million

Amountto be| Amount Pending
Particulars utilised utilised up 31 utilisation
Dee 2016
1.477.01 24524 1.231.75

= in.subsidiary for financ i flure cequi T 299 30 19.27
 Partial repaviment of working capital consortium logn 1.000.00 100000 -
Lieneral corporle purposes 284,06 284.06

Total 2. 78406 1.533. 1.251,02

3 The Company has identificd mapufaciuring and processing of Milk & Milk prodiicts as its sole business operating segment and hence no
disclosures have been provided fur Segment Reporing under Accounting Standard 17,

4 Due to drought situation it Maharadhitr, the realizable value of cows has fallen significantly. Hence. the subisidary company his secounted Ty
impairment loss as per table below, being the différence between tie cirrying value and the recoverable smount. Recoversble imount is assessed s
the net realizable value on sale based on quotes obtained by management from locy) farmers.

Amount Rs in Million

Quarter ended Nine months ended Year ended
_31-Dec-16_| 30-Sep-16 | 31-Dec15 | 31-Dec-i6 | 31-Deecis 31-Mar-16
Intipairment of cows = 138 - JLet - 42.00

5 Exceprional items represent VAT tx lisbility for previous years and interest thereon in respectoff inspection conducted by VAT authorities during
the qudrter, wherein eertain transactions were identified which were (o be considered as local sales instead of interstate transier,

& Previous perioidyear's figures have been regrouped/reclissified wherever necsssany 1o correspond with the current period's classification |
disclosure.

For Parag Milk Foods Limited

Place: Mumbai Pritam Shah
Date: February 14, 2017 Managing Director




HARIBHAKTI & CO. LLP

Lnarterea Accountants

Limited Review Report

Review Report to
The Board of Directors
Parag Milk Foods Limited

1. We have reviewed the accompanying Statement of Unaudited Financial Results of Parag Milk
Foods Limited (‘the Company’) for the quarter ended December 31, 2016 (“the Statement”),
being submitted by the Company pursuant to the requirement of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015 read with Circular No.
CIR/CFD/CMD/15/2015 dated November 30, 2015. This Statement which is the responsibility
of the Company's Management and approved by the Board of Directors, has been prepared in
accordance with recognition and measurement principles laid down in Accounting Standard 25
“Interim Financial Reporting” as prescribed under Sec 133 of Companies Act, 2013 read with
relevant rules issued there under and other accounting principles generally accepted in India.

Our responsibility is to issue a report on the Statement based on our review.

2. We conducted our review in accordance with the Standard on Review Engagement (SRE) 2410,
“Review of Interim Financial Information Performed by the Independent Auditor of the Entity”
issued by the Institute of Chartered Accountants of India. This standard requires that we plan
and perform the review to obtain moderate assurance as to whether the Statement is free of
material misstatement. A review is limited primarily to inquiries of Company personnel and
analytical procedures applied to financial data and thus provide less assurance than an audit.

We have not performed an audit and accordingly, we do not express an audit opinion.

3. Based on our review conducted as above nothing has come to our attention that causes us to
believe that the accompanying Statement, prepared in accordance with aforesaid accounting
standards and other recognised accounting practices and policies have not disclosed the
information required to be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 read with Circular No. CIR/CFD/CMD/15/2015

Haribhakti & Co. LLP, Chartered Accountants Regn. No. AAC- 3768, a limited liability partnership registered in India (converted on 17th June, 201
from firm Haribhakti & Co. FRN: 103523W)
Office 103, First Floor, Hermes Centre Premises Co.0p. Society Ltd., 5.No. 185 A, Shastri Nagar, Yerwada, Pune - 411006.INDIAT: +91 020 26613737

Registered office: 705, Leela Business Park, Andheri-Kurla Road, Andheri (E}, Mumbai - 400 059, India.
Other offices: Ahmedabad, Bengaluru, Chennai, Coimbatore, Hyderabad, Kolkata, Mumbai, New Delhi.
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" HARIBHAKTI & CO. LLP

dated November 30, 2015, including the manner in which it is to be disclosed or that it

contains any material misstatement.

For Haribhakti & Co. LLP
Chartered Accountants
ICAl Firm Registration No.103523W/W100048

W\M«

Anup Mundhra

Partner
Membership No.: 061083

Place: Pune
Date: February 14, 2017
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Parag Milk Foods Limited

41 1016, Maharashtra. India

Registered Otfice: Flat No 1, Plot No 19, Nav Rajasthan Housing Society, Behind Ratna Memarisl Hospital, Pune, Pin-

CINALI3204PN 1992PLCOT0200, Website: www . puragmilkfoods.com, Email id: investors @ paragmilkloods.com
Statement of Standalone L naudited Financial Results for the quarter and nine months ended December 31, 2016

Amount Rs in Million (except per share data)
, ﬁlm ead;lg & ;‘Tng months ended Year ended
Particulars 31-Dee-16 | 3 16 | 31-Dec-15 | 31-Dec-16 | 31-Dec-1S 31-Mar-16
Unaudired | Unwudited | Audited | Unaudited | Audited | Awdited

(#) Revenue from Operations 4,381.88 4.646.90 3.817.15 12.801.86 12,146 87 16,229.52
{b) Other Operating Income = = - < - x
Total income from Operations (net) 4.381.88 4,646.90 3581715 12,801.86 12,146.87 16,229.52
2. Expenses

1) Cost of Muterials consumed 4,122.28 3.098.83 318601 10.160.68 811298 11.040.96
|(h) Purchuse of stock-in-trade 29.67 479.26 132.24 5$23.52 93373 13748
(c) Changes in inventories of finished goods, -688.15 -319.22 -H05.594 -1,280.12 -138.52 -621.69
work-in-progress and stock-in-trade

(d) Employee benefits expense 108.29 195.00 172.03 360038 184.2) 660.27
(¢) Depreciation and imortisation expense 104.40 110,79 77.78 308.99 224,10 317.25
(1) Other expenses 873.04 R20 .96 538.37 2.281.22 1.695.70 234827
I ‘X y v | 11.312.17 2 54
3. Profit from operations before other -257.65 261.58 296.66 246,99 834.70 1.166.98
income, finance costs and exceptions items

(1-2)

4. Other Income 19.70 22,83 9.28 30,21 10.99 14,33
&, Profit from ordinary activities before -237.95 184.41 305.94 297.20 BA5.69 118131
finance costs and exceptional items (3 + 4)

6. Finunce Costs 87.00 62.69 11035 241.38 367.93 181.84
7. Profit from ordinary activities after -325.55 221,72 189.59 5582 477.76 699.47
finance costs but before exceptional items (3

+ )

8. Exceptional ltems 164.94 - - 104.94 - -

9. Profit from ordinary sctivities before tax -490.49 221.712 189.59 -109.12 47776 699.47
(7+8)

10, Tux expenise/(credit) -111.08 67.74 48.23 -2.60 14965 174,38
11. Net Profit from ordinary activities after -379.44 153.98 141.34 -106.52 8.1 325.09
iy (9-10)

2 Ex i i : STISES | - z = : - s
1.5, Net Profit for the period (11 + 12) -379.44 153,98 141.34 -106.52 328.11 S25.09
14, Paid-up equity share capital (Face Value of 841.15 841.15 6o 1.60 841.15 661.60 704,16
Rs 10 ench)

13, Reserve excluding Revaluntion Resernves as 30727
per balande sheet of previous accounting year

16. Earnings Per Share (0f Rs 10/- each)

() Basic (Rs) -4.68 1.84 216 -1.30 512 g.01
(b1 Diluted (Rs) -4.68 1.84 2,03 -1.30 4.30 R.001




Notes @

| The above standalone unaudited finanical results for the quarter ended December 31, 2016 have been reviewad by the Audit Committee on
February 13, 2017 and thereafter approved and wken on record by the Bogrd of Direetars in their meeting held on February 14, 2007, The results
for the quarter and nine manths ended Déc 31, 2016 have been subjected 10 limited review by the statutory nuditors of the Compuny.

2 Statement of 1PO procecids:

Amount Rs in Million

Particulars Amount as Amount
per to be ufilised
prospecius
Ciross procesds of the fresh issue 3.000.00 3.000.00
Less: Fresh issug expenses 212.00 21594
Net proceeds of tlie fresh issue 2,788.00 2,784.06

Utilisution of IPO proceeds:

Amount Rs in Million

Amount to be| Amount Pending utilisation
Particulars utilised | utilised up 31
Dec 2016

Expmnsion and modernisstion of Plant 1.477.010 24526 123175
Investment in subsidiary for financing the capital expenditure requirements in relation to 2299 Iin 1927
expansion and modemisation of the Bhagyataxmi Dairy Farm
Partial repayment of working capital consortium loan 1.000.00 L0000
Generil corporate purposes 284.06 28406 -
Total 2,784.06 1,533.04 1,251.02

3 The Company has identified manufacturing and processing of milk & mitk products ss its sole businicss operating segmient nand hence no disclosures

have been provided for Segment Reporting under Accounting Standard 17,

A Exceptional items represent VAT tax liability for previous yeurs and interest théreon in respect of inspection conducied by VAT authorities during
the quarter. wherein certiin transuctions were identified which were to be considered as local sules instead of interstate transier.

3 Previous period/year's figures huve been regrouped reclassified whendver necessany 1o correspond with the current period's classification * disclosure.

Place. Mumbayi
Date: February 14, 2017

For Parag Milk Foods Limited

Pritam Shah

Managing Director




