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This presentation has been prepared by and is the sole responsibility of Parag Milk Foods Limited (the “Company”). By accessing this presentation, you
are agreeing to be bound by the trailing restrictions.

This presentation does not constitute or form part of any offer or invitation or inducement to sell or issue, or any solicitation of any offer or
recommendation to purchase or subscribe for, any securities of the Company, nor shall it or any part of it or the fact of its distribution form the basis of, or
be relied on in connection with, any contract or commitment thereof. In particular, this presentation is not intended to be a prospectus or offer document
under the applicable laws of any jurisdiction, including India. No representation or warranty, express or implied, is made as to, and no reliance should be
placed on, the fairness, accuracy, completeness or correctness of the information or opinions contained in this presentation. Such information and
opinions are in all events not current after the date of this presentation. There is no obligation to update, modify or amend this communication or to
otherwise notify the recipient if information, opinion, projection, forecast or estimate set forth herein, changes or subsequently becomes inaccurate.

Certain statements contained in this presentation that are not statements of historical fact constitute “forward-looking statements.” You can generally

” o n o n o n o n” o3

identify forward-looking statements by terminology such as “aim”, “anticipate”, “believe”, “continue”, “could”, “estimate”, “expect”, “intend”, “may”,

n u

plan”, “potentia

n u n u

project”, “pursue”, “shall”, “should”, “will”, “would”, or other words or phrases of similar import. These forward-

n u III “"
’

“objective”, “goa [, “
looking statements involve known and unknown risks, uncertainties, assumptions and other factors that may cause the Company’s actual results,
performance or achievements to be materially different from any future results, performance or achievements expressed or implied by such forward-
looking statements or other projections. Important factors that could cause actual results, performance or achievements to differ materially include,
among others: (a) our ability to successfully implement our strategy, (b) our growth and expansion plans, (c) changes in regulatory norms applicable to

the Company, (d) technological changes, (e) investment income, (f) cash flow projections, and (g) other risks.

This presentation is for general information purposes only, without regard to any specific objectives, financial situations or informational needs of any
particular person. The Company may alter, modify or otherwise change in any manner the content of this presentation, without obligation to notify any
person of such change or changes.




A Story of our “TRANSFORMATION"
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Transformation to an “FMCG Company”
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We are Different

From Farm to Glass




The Industry is Growing
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Amounts in Rs. Billion
Liquid Milk Ghee Paneer Curd
Traditional Products Growth
6,068 1,367 654 493
G500
CAGR of
2,621 293 217 1 5(y
1,501 164 124 o
2010 2014 2020E 2010 2014 2020E 2010 2014 2020E 2010 2014 2020E
UHT Milk Flavoured Milk Cheese Whey (Powder)
Modern Products Growth
104 48 59 10
G G
CAGR of
(y 26 13 3
26 /0 0 ; - 1
2010 2014  2020E 2010 2014  2020E 2010 2014  2020E 2010 2014  2020E

Source: The International Market Analysis Research and Consulting Group (IMARC), July 30, 2015



Increasing share of Value Added & Nutrition Products

2004 2018 2021(P)

Milk Products

Health & Nutrition

Milk, SMP & Others
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We are an
“FMCG" Company



Fully Integrated Business Model
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Owns 2,000 high quality Holstein Freisan Cows

f‘ﬂ DAIRY FARMING

- -
MILK PROCUREMENT
D Relationship with over 2 Lakhs Farmers — Our Partners in
Progress
I PROCESSING
ﬁ Capacity of processing liters per day

DISTRIBUTION

EAEZ Network of Depots, Stockiest, Distributors
— Well Integrated Supply Chain Network

BRANDING

~a
n’? Owns 7 Brands — Targeting Distinct Consumer Groups with
Diverse Needs

Own’s one of the
Largest Cow
Farms in India

2" Largest Market
Share in Cheese

Introduced the
Pioneers of Fresh

Leaders & pioneers of ] concept of ‘Farm to
Paneer with a 75 ,
Cow Ghee Dav Shelf Lif Home’ with Pride of
category ay N Ll Cows

Ranked #1 in

Fortune India's 'Next
500‘in 2017

Diversified product
portfolio with

170+ SKU’s




AV,
1

Ideas for a new day

Increasing Basket of Products

{ Product Categories ]
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Brands Catering to each Segment

Brands Target Customer Group

) A

Positioning

/ |

Premium

= Children and the youth primarily for direct
consumption

= On-the-go consumption as source of
instant nourishment

Modern

10



Technologically Advanced Facilities
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Manchar Plant, Pune
Maharashtra

Key Features:

*  World-class UHT facility
* One of the largest Cheese Plant in India

* India’s 1st state-of-the-art fully integrated
Whey Protein Plant

*  Fully automated Paneer Plant

Palamaner Plant
Andhra Pradesh

Milk Processing 2.9 mn litres per day
Cheese 60MT per day
Paneer 20MT per day

Ghee 110 MT per day
Whey Processing 6 lakh litres per day

Bhagyalaxmi Dairy Farm, Pune,
Maharashtra

11
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An FMCG Company

is about “Product Offerings &
[nnovation”
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Go Cheese

2011 2012 2013 2016 - 2017

Launched Launched Launched Launched
Go Processed Cheese, Go Pizza Cheese, Go Natural Cheese & Go Cheese Slices
Go Shredded Cheese & Go Cheese Wedges, Go Cheese Spreads
Go Cheezos Angles &

Go Nachos Cheese

PROCESSED

G- GO»
fﬁf““ ; \( jé
Ve

Launched
Go Cheese Cubes

13



India’s Largest Modern Dairy Farm
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India’s most advanced dairy farm, equipped with the finest international \
technology

The cows at the farm are a handpicked herd of 2,000+ crossbred Holstein
Friesians

The brand “Pride of Cows”, the first-of-its-kind, Farm-to-Home milk derives

its milk from this farm

Direct supply of Milk to a customer base of ~20,000 households in

Mumbai, Pune and Surat / )

AGYALAXM

-

BHAGYALAXMI ¥

DAIRY FARMS /

Driving Higher Profitability for the Business

e At Bhagyalaxmi, we are now working on backward integration through:

a! 4 E ¥ ='
Introduction of value added products like organic fertilizers from cow ‘ |
manure and cow urine through bio-sciences division l ‘
Establishing farmers training centre in collaboration with TAFE SA, ’ '
Australia
Feed supply to farmers to improve cow productivity
Bio-gas plant to generate electricity for captive consumption
Provide high quality genetic semen to farmers

14
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Product USP Trends First brand to produce Whey Protein
_ _ _ powder in India

= Avvatar is a 100% vegetarian whey protein powder = Sports nutrition segment, which is Rs

for sports nutrition 1,500 Cr+ in size is expected to grow

_ _ _ significantly

= Contains 24g of protein per scoop and is sugar free,

soy free and gluten free » |ndia’s changing outlook towards

fitness, exercise and appropriate

* Received certification from Informed Sports that the nutrition intake

product is free from banned substances and hence

useful for national and state level sportsmen and " Increase in memberships of gyms,

athletes fitness centres and health clubs
= Available in nutrition supplement stores, pharmacies, " Expertadvice fromgym

modern retail stores, and e-commerce portals instructors is a major factor in the

decision to purchase

*Zp =
A e

i i RECONSTRUCT YOURSELF WITH ABSOLUTE 100% WHEY PROTEIN
Available in

Competitive Landscape 4 Double Chocolate, 244 1.8¢ 1.9g 4.3
-l Vanilla Show TR TR T
= Category is currently dominated by imported S ‘;‘- Créme and Café PUREVEG + SUGARFREE « SOYAFREE = GLUTEN FREE
\ ., Mocha

brands

= Category is highly fragmented with a flurry of | 0n wey proTeN In two sizes 2 Ibs -ﬁ ﬁ m ﬁ n!-

. . . g FROM OUR DAIRY FARM TO YOUR SHAKER CUP
brands with multiple product offerings and 5 Ibs FRESH AND PURE.

15
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G dhan Gh “Most Trusted Brand” in the Received the “Consumer Received the “Prime
owardhan Ghee ghee category for the second Voice” Award for our Cow Time” Award for
yearinarow in 2017 Ghee Gowardhan Ghee

v 1st Company in india to introduce 100% Cow Ghee

v’ Leading player in the space with Premium positioning

16
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Launched Fresh Paneer having

Shelf Life of 75 Days

Automatic Paneer Manufacturing Plant
from Germany

=3 g

s <OFT . '“""C'Ous.

Current Capacity : 20 MT/day cuLassc sLocy

e
o,
< ot

v - .‘

Consistent Quality without any Human Intervention

17
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being
“Customer Centric”
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~

15t Muscle Gainer in India to be certified by Informed Sports
from a WADA approved lab in UK

Right blend of

*  Whey Protein Concentrate and Isolate
* (Casein, Maltodextrin and Dextrose

\
Flavours & Pack Size

* Available in a rich chocolate flavour with pack sizes of 3.3 _

/ANCED !
Ibs, 6 Ibs and 10 lbs “ MUSCLE GAINER B

<ii | WENRICHED WITH 21 VITAMINS & MINERALS @ SUGARFREE [an"

Yats 5 ‘5
“®% 272kg (6LBS) MEALTH suPPLEMENT Rich Chocoldt® ==

Enriched with and minerals that are
depleted drastically during strenuous physical activity

19



Go Protein Power
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v' 100% Cow milk product
v" No Added Sugar (Sucrose)
v' 44gm protein per 100gm — highest in the Industry

Features :

v' Pack Size — 200gm & 400 gm

v' Protein Content — 44gm per 100gm
v' Age Group — Above 14 years

Other Details :

v' Using 100 % Natural Flavours

v' Omega 3,6 & 9 from Vegetarian source

v Freshness maintained from Farm to Packing
v'Instantly Soluble

[+ N8

Highest qualrty milk
protein available in the
same ratio as found in

fresh milk

e
a® Sm

o

that for improved digestion
and intestinal health

Targeting Pan India Distribution

PARAG

Ideas for a new day

Current Market Size— Rs. 1,400 — 1,600 Crs

20
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=  Expected year of launch — 2018

*  Super Premium Ghee with exquisite granulation
. . AURUM
and distinct aroma PREMIUM GHEL

= SKU Size—400g (Phase 1) and 1000g (phase 2) lele 57//[ B/l Og

= Contains Good Fat — as Health awareness is on
the rise

Aurum — Gold Standard when it comes to Indian Food

=  Kiosks in Selected Stores with Pride of Cows
Channels

*  Premium Modern Trade Shelf placements at FOOd enjoyed by the ‘Royalty Of Indial

supermarkets / gourmet stores in Premium Location

=  General Stores & E-commerce

Positioned as super premium ghee

= Key Accounts in Premium Location
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Branded ‘Gowardhan Mishti Doi’

Target to sell through Modern Trade, General Trade
and Online

Prime components: Caramelized Sugar and Lactic Culture

Popular primarily in the East (West Bengal / Orissa) & North

Target Markets All Major Metros

Cup Format in 80 gm

22
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“Supplier & Customer
Relationships”




Procurement needs Strong Relationships and Trust
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_ =  Procure 100% cow’s milk from over 2 lakh farmers in 29 districts from
Maharashtra, Andhra Pradesh, Tamilnadu and Karnataka
Im + g + @ + m = Milkis coIIec.te'd at'nearby Village Collection cer.ltres & transported to
BMC where it is chilled and then sent to the Dairy Plant
Farmers Village Collection Chilling Centre Own Farm = Owns a Dairy Farm called Bhaghyalaxmi Dairy that houses over 2,000
Holstein Freisan Cows
Dairy Plant = Two dairy plants at Manchar and Palamaner
= |nstalled milk processing capacity of 2.9 million litres/day
’ ,&?& m = One of the largest cheese plant with a capacity of 60 MT/day
e _, Dairy Plant = |ndia’s 1% state-of-the-art whey plant
Manchar Palamaner =  UHT Technology at the Palamaner plant
Strong Distribution Network
» Pan-India reach
’ Elb = Targeting distinct consumer groups
ﬂ M) E F\E = Catering to the diverse needs of a consumer
17 Depot +3,000 Distributors 2.5 Lakhs+ Retailers = Providing consumers with a varied product portfolio of the highest quality

24



Relationships with Farmers play a Key Role
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| N
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Village collection centres f Never Say No for Milk W .
procure milk K Correct Quantity &

from over 2 lakh farmers
in 29 districts

Milk is then transported to
nearby Bulk Milk Coolers
(BMIC) and chilled

The chilled milk is then

transported in tanks
to our dairy plant

‘
\ I
VY

Pradesh

Madhya
Pradesh

ndhra
Pradesh

4

Future Sourcing States post
Danone’s plant Acquisition

Current Sourcing States

Quality

1
Supplying Cattle feed at
subsidized rates

Transparent Milk Pricing w

Building Relationship W

with Farmers . N
Improving the
Productivity of Cows
~
Free Vaccinations for
Cattles
Free Health Camps for
Cattles

25
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Renowned Food Chains are our Clients A

Our Credentials:

o Wbty
AR

Interact with Customers at

the Inception Phase of
the Product and even help

Maintaining the
Exclusivity of the
Product

Customization of the

Strong/ Long term

Supplies To:

Prominent Burger Chains l Major FMCG companies

Leading Pizza Chains l Hotels, Restaurants and Food Chains

26
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2.5 Lakhs Touch Points has Parag’s Products
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Pan-India Reach Distribution Network
s
o -
Depot 8 g N -
9 Supper Stockist _GCJ E a N " “ 1t
)
Jammu o 17 Depots 140+ Super Distributors
'@ Stockists ; i
Chandigarh | Pafwanoo § Retail Touch points
. Siguri g o andh E !_._._._._._._._._.,i !_._._._._._._.____,i :_._._._._._._.____,i
Jodh 9 ( 9 = Next 6 Years ' 1.5x-2.0x : i 2.5x-3.0x : i 3.0x-3.5x :
y Jaipur Kanpur Patna9 IL ................. E :_._._._._._._._._._! Lo
Udaipurv
% Ranchiv
Ahmedaba Indore -
X 9 Kolkata 5
Raipur ©
_ Nagpur Cuttack Q :
Mumbai ' 5 Route to Market Adding New Markets & Customers
Hyderabad g
. . Institutions
Goaq "y Fresh Milk Products Bulk Business :
Palamaner ?:0 Business
Bengalurls hennai %
| S ! I ! I )
Andaman & Nicobar 5 General Modern .
Cochin = Exports Trade Trade Key Outlets HORECA Direct

27
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FMCG Company is about

"Addressing the Potential in
Sales and Supply Chain”




Key Enablers

Objective

Higher Sales Growth
With No Additional Capex

Utilizing the current Fixed
expenses

Replenishment in small and
frequent lots according to
consumption - No forecast No
push

U TOC Pull distribution
solution

O And TOC production
solution in plants

o
o
N o
e (34
---------------------------------------------------

Provide high availability at
lower inventory

Improves Freshness of
Products

Higher ROI

S

0 .
. .
.....................................................

------------------------------------------------------
. .
oooo

Move from primary sales
focus to secondary sales
focus

Increase productivity of
sales force to take orders
every week for larger
number of retailers
Small and frequent
dispatches from
distributor to avoid
unavailability

LN o
N (34
-----------------------------------------------------

AV,
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TOC - Theory of Constraint

29
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Results of Sales Pilot Project

60 n 40 N
# Outlets Billed in # Unique SKUs 30 A
a Month 40 1 Ordered 20 |
20 -~ 10 -
0 - 0 -
Pre-Implementation Post-Implementation Pre-Implementation Post-Implementation

60 -

5,000 - 50 -

Sales Value Per | 4,000 - # of Outlets 40 -
Day (Rs.) 3,000 - Ordered >=2 30 4
2,000 - timesinamonth | 20 A

1,000 - 10 |

0 - 0 -

Pre-Implementation Post-Implementation Pre-Implementation Post-Implementation

6,000 -

30
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Parag Q o O

Strength. Integrity.
Perseverance.

#IndianWheyToGo
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Future Ready Technology Platform

Suppliers
g&a An SAP Company
®
Procurement Operations Distribution
= LP Connect (Milk) = Vector Flow = Distributor Management Systems
= E-Auction = Network Optimizer = Sales Force Automation

32



150 - 190 mn FMCG Consumers would be Digitally influenced by 2020
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Free Kohinoor

Gowardhan Cow Ghee 200 GM (Plastic Bottie}

-
DEOF Cpy
QO

g’

ABOUTUS OLRMIK OURFARM RECPES BIOG  CUSTOMERLOGN R NOW

ORDER NOW
’, YES! | WOULD LIKE TO ORDER
Pride of Cows milk
Please provide your contact details and
our representative will contact you.

Flipkart o

Q Login & Signup M - c

Sports, Books & More Offer Zone

TV & Applances Man Women Baby & Kids Home & Fumiture

Auvatar Absolute 100% - 2.2 kg (Double Chocolate) Whey Protein (2.2 kg, Double Chocolate)
Be the frt

¥5,399 -
£ EMs from €262/month View Plans >
@ Bank Offe Extra

Hightghts Form Powder | Shelf Lie: 2 Yeor Mo Returns Appheatle

o ulivary milable

Vecstarin

ol Vodafone IN 3G

Pride Of Cows

PROTEIN

QUANTITY 1w

Price is inclusive of taxes and delivery.

AVVATAR ABSOLUTE 100% WHEY

MRP: %6;888 OFFER: 4,999

BUY NOW

+ 16t Indian brand

161ty “Mado in 1 whey protein, manutacturwd i the state-of-the-art plant in Marchar, Pune
50 400 packed Wthin 24 15 10 ensure frashest protein with valuatie biologial

« Bremeum biend of whey protein concentrste and inolate. Packed with 284 of freshest whey peotn
ee serving for bukding strength and enabling muscle giowth
+ 559 of naturally occurring ACAAS and 5.5¢ of GAA for promating protei synthesis, speeding up

ou,

nimune and digestive system

‘ Search for Products.

GET10M% 0FF

Cheese Slice -Pi Pir

GET1071% 0FF

Chegse Slice - Green Chutney Cheese Wedges - & Varietles

+ 429 of Glutamc acid for malntaining ackd e In the body plus ensbing poper functioning of

=\ My Bosket
im Oitems

SWER: 10

Chegse-Pizzo

Source: BCG Group

33



Acquired Danone’s Infrastructure to Strengthen Presence in North India
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Sonipat, Haryana

Future Sourcing States post
Danone’s plant Acquisition

Current Sourcing States

S
S

[ \llll
iy
llll"""m

Danone’s Manufacturing Facility Sonipat, Haryana

Acquires Danone’s (a French, Dairy Based MNC) Infrastructure & Facility in Sonipat
Location : Outskirts of Delhi NCR spread over 5,500 square metres

Processing Facilities
O Milk Processing
O Curd Processing

Synergies
U Provides easy accessibility to Target consumer segment

U Leverage and strengthen existing distribution network in North and North-East
India

U This investment reiterates Parag’s position as the largest private dairy player with a
pan-India presence involved in the manufacturing, marketing and distribution of
dairy products produced exclusively from pure and fresh cow’s milk

Future Expansion Plans

O Installing processing units for pouch milk, flavoured milk, pouch butter milk, cup
curd, misthi doi as well as expand the existing yoghurt facility

34
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Consolidated Revenue Highlights - FY18

100% 100% 100%

@ 19,545

17,307

10,835

2% 1%
FY14 FY17 FY18

FY14 FY17 FY18

B skimmed Milk Powder || Milk Products
| Liquid Milk B Others

36
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Consolidated Profitability & Returns

5%
+27% CAGR 2,053

5.8%
1,006
789
FY14 FY17 FY18 FY14 FY17 FY18 9.1%

4.5%
+380 bps

5.6%

+85% CAGR

FY14 FY17 FY18

FY14 FY17 FY18 FY14 FY17 FY18

* Includes Other Income 37
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Our Vision & Goals
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Vision 2020

FY2018 FY2020

Ideas for a new day
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Strategy to Vision 2020

Enhance

Product
Reach

Increase
Value-added
Product
Portfolio

Focus on
Health &
Nutrition

Strengthen
Our Brands

40



Thank You !!
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Parag Milk Foods Limited

CIN: L15204PN1992PLC070209

Natasha Kedia — Investor Relations Officer

natasha.kedia@paragmilkfoods.com

+91 22 4300 5555/ Ext: 631

SG A Strategic Growth Advisors

Strategic Growth Advisors Pvt. Ltd.

CIN: U74140MH2010PTC204285

Mr. Jigar Kavaiya / Mr. Rohan Adhiya

jigar.kavaiya@sgapl.net / rohan.adhiya@sgapl.net

+91-9920602034 / +91-9833219522
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