


 

 

 

Investor Release                                                                                                         For Immediate Release 

 

Parag Milk Foods Ltd. Q3 FY21 Financial Performance 

✓ Revenue stood at Rs. 4,736 million 
✓ EBITDA stood at Rs. 352 million with EBITDA margin at 7.4% 

✓ PAT stood at Rs. 112 million 

 
Mumbai, 5th February 2021: Parag Milk Foods Ltd., a leading manufacturer and marketer of dairy-based branded 

products in India announced its unaudited financial results for the quarter and nine months ended 31st December 

2020. 

 
Performance Highlights for Q3 FY21 

 

Consolidated Revenue from Operations for Q3 FY21 stood at Rs. 4,736 million as compared to Rs. 4,982 million in 

Q2 FY21. 

 

Post the initial period of disruption due to the Covid-19 pandemic in Q1 FY21, we are witnessing a gradual recovery 

in demand for our products with every passing quarter and operations are expected to normalise by the end of the 

financial year. With a focus on driving core product categories during high consumption season, the Company has 

gone slow on the commodity business during the quarter. Changing consumer preferences have led to a significant 

traction in home consumption of our core categories, ghee, paneer and cheese, which are witnessing strong 

month-on-month and quarter-on-quarter growth. While the HoReCa segment has witnessed unprecedented 

challenges, there has been some recovery in the segment seen during the quarter with the easing of restrictions 

and opening of restaurants and hotels.  

 

Gross Profit for Q3 FY21 stood at Rs. 1,281 million as compared to Rs. 1,346 million in Q2 FY21. Gross margins have 

remained stable QoQ at 27.0% in Q3 FY21, despite milk price inflation, with greater contribution from value-added 

dairy product portfolio. 

 

The share of Milk Products for Q3 FY21 is 76.7% of total revenue, while that of liquid milk was 10.8% and the same 

for Skimmed Milk Powder was 11.0%.  

 

EBITDA for Q3 FY21 stood at Rs. 352 million as compared to Rs. 415 million in Q2 FY21. EBITDA margins stood at 

7.4% in Q3 FY21 as compared to 8.3% in Q2 FY21. We continue to focus on cost rationalization and productivity 

enhancement measures.  

 

PAT for Q3 FY21 stood at Rs. 112 million as compared to Rs. 159 million in Q2 FY21.  

 

 

 



 

 

 

Expansion of Health and Nutrition Portfolio 
• To add further value to its large cheese and whey business, the Company has introduced high potential 

Lactose products  

• The Company has commissioned a Lactose Plant with a capacity of 40 MT/day. Through the commissioning 

of this plant, the Company is now intending to add higher value to Whey Permeates that are generated 

during the filtration process of whey protein 

• The Company’s expertise in dairy ingredients has allowed it to create lactose that is ideal for multiple 

segments such as food applications, infant nutrition and clinical nutrition products 

• Globally, the lactose market size stood at USD 1.2 billion in 2018 and is projected to grow to USD 1.5 billion 

by 2026, exhibiting a CAGR of 3.7% during this period. The Indian lactose market size is ~40,000-45,000 MT 

and is valued at INR 5,000 million (~USD 70 million), with a major part of the requirement being met 

through imports. This provides a huge opportunity for import substitution for players like Parag Milk Foods 

Ltd. that has end-to-end manufacturing capabilities to tap into 

• The Company has a fully integrated value chain with control over key processes from procurement and 

supply chain to processing and distribution, maintaining highest standards of quality and delivery 

throughout 

• The Company’s best practices and state-of-the-art infrastructure makes it the partner-of-choice for leading 

MNC players and is thereby confident of reaping the benefits of further value addition in its Health & 

Nutrition business 

 

New Product Launches  

 

Gowardhan Paneer Bhurji 
 

 
 

 

 

 

 



 

 

 

 

Marketing Campaigns & Consumer Engagement Initiatives 

 
Pride of Cows Celebrity Endorsement 

• Appointed ace Bollywood celebrity Kareena Kapoor Khan 

for our premium, subscription based, unique farm-to-

home offering under the brand ‘Pride of Cows’. 

• Collaboration will help enhance the brand’s reach and 

increase awareness amongst consumers that are looking 

for quality, fresh and pure products.  

 

  

 

 

   

 

 

 

Gowardhan Ghee & Go Cheese 

 

 

 

 

  

 
 

 

 

 

 

 

Promotions during 

Festive Season 

• Campaigns on Top Hindi, Gujarati, Marathi & 

Bengali News channels leading up to and during the 

festive season. 

• Campaigns on Top Hindi, Gujarati, Marathi & 

Bengali News channels leading up to and during the 

festive season. 

• ‘Har Tasty Cheez Mein Go Cheese’ Youtube capaign 

has reached more than 4 crore target audience, with 

a unique reach of more than 1.4 crore during 

campaign. 



 

 

 

 

Commenting on the performance, Mr. Devendra Shah, Chairman said “We are happy to report a gradual recovery 

in our performance during the quarter with strong performance in our core consumer products. The shift in 

consumer preferences towards trusted brands continues and is driving strong traction in the home consumption of 

our core categories, such as, ghee, paneer, and cheese buoyed further by a good festive season.  

 

We have been able to sustain our gross margins sequentially, despite some rise seen in milk prices, given our focus 

on our core VADP portfolio which has led to a better business mix. Further, we continue to maintain our thrust on 

cost-optimisation and productivity enhancement.  

 

This has been another quarter of healthy recovery. We expect to sustain the momentum going forward as we move 

towards normalcy of operations. We are focussing on weighted distribution, increasing our stock keeping units 

(SKUs) and widening our product range in line with changing consumer preferences. As the market is shifting 

towards premiumization with a clear thrust towards value-added dairy products, we are the forerunners with more 

than 75% of our portfolio comprising of value-added products.” 

 

 

About Parag Milk Foods Ltd: 

 

Parag Milk Foods Limited, established in 1992, is the largest private dairy FMCG Company with a pan India 

presence. We have our own manufacturing facilities with in-house technology which are strategically located at 

Manchar in Maharashtra, Palamaner in Andhra Pradesh, and Sonipat in Haryana.  

 

We sell 100% cow’s milk products which are healthy and nutritious. Our integrated business model and strong R&D 

capabilities have helped us emerge as the leader in innovation.  

 

Our dairy farm, Bhagyalaxmi Dairy Farm Private Limited houses more than 2,500 Holstein Friesian cows, with a 

mechanized milking process. Under brand “Gowardhan”, we offer traditional products like Ghee, Dahi, Paneer etc. 

while under brand name “Go” we offer products like cheese, UHT milk, buttermilk, lassi, yoghurt etc.  

 

“Pride of Cows”, the premium brand of Parag Milk Foods was introduced with a proposition of Farm-to-Home 

concept targeted towards customers seeking premium quality cow milk. Recently the Company has also ventured 

into the B2C segment for Whey Protein with the brand Avvatar – India’s 1st 100% vegetarian whey protein, first of 

its kind manufactured in India.  

 

Our goal is to become the largest dairy FMCG company that emphasizes on health and nutrition to consumers 

through innovation. 

 

 

 

 

 

 

 

 

 



 

 

 

Safe Harbor Statement:  

 

Statements in this document relating to future status, events, or circumstances, including but not limited to 

statements about plans and objectives, the progress and results of research and development, potential project 

characteristics, project potential and target dates for project related issues are forward looking statements based 

on estimates and the anticipated effects of future events on current and developing circumstances. Such 

statements are subject to numerous risks and uncertainties and are not necessarily predictive of future results. 

Actual results may differ materially from those anticipated in the forward-looking statements. The company 

assumes no obligation to update forward-looking statements to reflect actual results changed assumptions or 

other factors. 

 

For further details please contact: 

 

Company Investor Relations Advisors 

Parag Milk Foods Ltd 

Shirish Upadhyay – Sr. VP (Strategy) 

Email ID: shirish.upadhyay@paragmilkfoods.com  

Tel. No.: +91 22 43005555/ Ext: 565 

Strategic Growth Advisors Pvt. Ltd.  

Varun Divadkar 

Email ID: varun.divadkar@sgapl.net  

Tel No: +91 9763702204 
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