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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
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.

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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KEY HIGHLIGHTS Q2FY27 7o

Ideas for a new day

Record quarter with strong growth across value, volume and premium brands

REVENUE 3 EBITDA [~ PAT é" NEW AGE BUSINESS b
% 71%
X1,241 Cr X101 Cr +42% +71%
Highest-ever Q2 revenue Margin 8.1% vs 7.3% LY YoY growth YoY growth - Pride of Cows &
Avvatar
+23% YoY value +37% YoY Margin 3.4% vs 2.9% LY 12% of turnover
+12% YoY volume ex LY one-off ex LY one-off

STRATEGIC UPDATES

Amalgamation of Bhagyalaxmi Dairy Farms Pvt. Ltd. with Holding Co.

Board approved the scheme of amalgamation, subject to requisite approvals. Expected to unlock
operational synergies, capital and resource efficiencies, and wider distribution reach.

4x paneer capacity: 20 MT -> 80 MT Pride of Cows brand relaunch
New egret persona and a wider brand world for
younger, health-conscious consumers

Board-approved expansion to meet rapidly growing demand for branded paneer.

© 2026 All Rights Reserved | Parag Milk Foods



PERFORMANCE

HIGHLIGHTS

Q2 FY27
12%
11241CR | .IO.ICR | 42CR | Volume Groowth

up 23% YoY up 37% YoY up 42% YoY o
Revenue EBITDA (exLY one-off) PAT (exLY one —off) 2 3 /o

Value Growth

[s]

o 0 5 MICRONIZED ol ﬁ
) ¢ CREATINE S-S
DRY FRUIT N ¢ el e, | yogurt
T CHIKKI T <t ¥ % ssnatisn !
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EBITDA % (ex LY one-off)

8.1%

vs 7.3% LY

PBT Growth (ex LY one-off)

59.8%

up YoY

PAT % (ex LY one-off)

3.4%

Vs 2.9% LY

Note: The one-off item in base
year is ~“Rs.16 Cr on account of
reversal of MTM upon

conversion of FCCB into Equity



PERFORMANCE

HIGHLIGHTS

2,185

up 18% YoY
Revenue
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up 23% YoY
EBITDA (exLY one-off)

H1FY27
| 64CR

up 12% YoY
PAT (exLY one —off)

8%

Volume Growth

18%

Value Growth
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EBITDA % (ex LY one-off)

71.8%

vs 7.5% LY

PBT Growth (ex LY one-off)

32.6%

up YoY

PAT % (ex LY one-off)

2.9%

vs 3.1% LY

Note: The one-off item in base
year is ~Rs.16 Cr on account of
reversal of MTM upon

conversion of FCCB into Equity
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HIGHEST EVER Q2 i ,
Revenue Growth Snapshot - X Cr AA

Y o P 1

918945 945
87I4 88I5 I I I I

Q2FY26 Q3FY26 QA4FY26 QIFY27 Q2FY27
H PY H cv

Consistent revenue growth across the last five quarters, demonstrating sustained execution and stable business momentum.
© 2026 All Rights Reserved | Parag Milk Foods
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Q2FY27 BUSINESS MIX

Contribution to consolidated turnover by category

Flagship categories 6 3 O/ New-age business 1 2 (y
0 (Avvatar and Pride of Cows) 0

(Ghee, Cheese, Paneer, Curd)

Revenue 2 Revenue
Z778 Cr _ e Z ¥T54Cr
A +20% Yoy ff’:r L-‘:[;/ “fr'@'f@fg\'eg%‘f | A +71% Yoy

Ingredients 1 GOA) Liquid milk 7% Others 2%

Revenue Revenue Revenue

T197 Cr T84 Cr = T27 Cr
= o

A +52% Yoy ¥ 11% vov L_ 1‘_ % V¥ 41% Yoy

© 2026 All Rights Reserved | Parag Milk Foods 10



HIFY27 BUSINESS MIX

Contribution to consolidated turnover by category

Flagship categories
(Ghee, Cheese, Paneer, Curd)

Revenue

1,358 Cr

A +16% Yoy

Ingredients

Revenue

X338 Cr

A +38% Yoy

© 2026 All Rights Reserved | Parag Milk Foods

62%

;

Liquid milk
Revenue

%164 Cr

V¥ 10% Yoy

vt B v -
—e== Feh fi:%i{4a==-
1_ =7 % V¥ 43% Yoy

New-age business 1 2 (y
(Avvatar and Pride of Cows) 0
Revenue

X273 Cr

A +66% Yoy

8% Others 2 (yo

Revenue

= 52 Cr
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HIGHEST EVER Q2 & H]1 T
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Revenue mix over the past 5 years

Q2 Trend H1 Trend
1241 2185
I 17— R —
16% 1859
1629 5% |
1548
798 1356 12%
665 5 14% o
—1— 22% 10%
17% . 6%
: 8%
62%
63%
61%
Q2FY23 Q2FY24 Q2FY25 Q2FY26 Q2 FY27 H1FY23 H1FY24 H1FY25 H1FY26 H1FY27
Atiount in X Cr B Flagship Categories B NewAge Business Liquid Milk Ingredient Business M Others
Over the last five years, revenue contribution from Flagship categories and New age Business has grown significantly,
reflecting robust fundamentals, product quality and strong consumer trust.
12
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FINANCIAL UPDATE
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Consolidated P&L
Q2FY26 Q2FY27 Growth % Particulars H1 FY27 Growth %
1,008 1,241 A 23.1% Revenue 1,859 2,185 N  17.5%
260 323 AN  24.0% Gross Margin 493 581 AN  17.8%
25.8% 26.0% Gross Margin % 26.5% 26.6%
73 101 47 37.2% EBITDA (ex. LY one off) 139 170 A 22.6%
7.3% 8.1% EBITDA % 7.5% 7.8%
35 55 AN  59.8% PBT (ex. LY one off) 64 84 AN  32.6%
3.4% 4.4% PBT% 3.4% 3.9%
46 428  -7.9% PAT 73 64 -12.5%
4.5%°  3.4% PAT % 3.9%° = 2.9%
30 42 AN 41.5% PAT (ex. LY one off) 57 64 fh  11.9%
2.9% 3.4% PAT % 3.1% 2.9% )
L s o mxmisiement
PAT growth lower than PBT on account of current tax impact starting this year.
Note: The one-off item in base year is ~“Rs.16 Cr on account of reversal of MTM upon conversion of FCCB into Equity 3

© 2026 All Rights Reserved | Parag Milk Foods



FINANCIAL UPDATE

Standalone P&L
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Q2FY26

Q2FY27 Growth %

Particulars

H1FY26 H1FY27 Growth %

981 1,215 AN 23.9% Revenue 1,812 2,136 N 17.9%
245 303 AN 23.8% Gross Margin 463 540 AN 16.7%
24.9% 24.9% Gross Margin % 25.5% 25.3%
76 102 AN 33.8% EBITDA (ex. LY one off) 140 170 A 21.1%
7.8% 8.4% EBITDA % 7.8% 8.0%
43 61 AN 43.3% PBT (ex.LY one off) 75 93 AN 24.3%
4.3% 5.0% PBT% 4.1% 4.4%
56 49 WV -11.6% PAT 88 75 ¥ -15.2%
5.7% 4.1% PAT % 4.9% 3.5%
40 49 AN 23.9% PAT (ex. LY one off) 72 75 AN 3.6%
4.1% 4.1% PAT % 4.0% 3.5%

Highest ever revenue for Q2 & H1, backed by volume growth in Flagship categories and robust growth momentum in New Age business
Margin expansion despite high milk inflation demonstrating passing the cost push and portfolio mix improvement

PAT growth lower than PBT on account of current tax impact starting this year.

Note: The one-off item in base year is “Rs.16 Cr on account of reversal of MTM upon conversion of FCCB into Equity

© 2026 All Rights Reserved | Parag Milk Foods
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BALANCE SHEET CASH FLOW

Consolidated, FY23 to FY26 and 30 Sep 2026 / H1 FY27 (% Cr)
BALANCE SHEET

OPERATING CASH FLOW

I\VQ
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31st 31st 31st 31st 31st
Particulars March Particulars March March March March
2024 2023 2024 2025 2026
Net worth 808 912 1,023 1,259 1,310 Operating cash profit 132 222 259 260 171
Gross debt 589 612 615 540 741
Working capital changes (319) (108) (35) (94) (265)
Cash and bank 50 44 55 57 58
surplus
Net debt 539 540 561 484 678 Taxes paid (3) azy - anp an 4@
Net fixed assets 481 535 597 680 704 Operating cash flow (190) 102 212 149 (95)
In no of days of sales
Inventory days 72 72 61 70 71
Receivables days 21 28 28 23 25
Payable days 21 28 28 23 22
Net Working capital 74 75 62 68 73
days
Net debt = gross debt less investments (as in the investor presentation). Working capital = inventory + trade receivables — trade payables. No of days of sales basis annualized turnover.
H1 FY27: operating cash flow is after working capital build-up of ¥265 Cr (inventory %161 Cr higher than Mar 26). Figures may not add due to rounding. 15

© 2026 All Rights Reserved | Parag Milk Foods
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POC BRAND IDENTITY REFRESH i
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New look for the single-origin dairy line

Pride of Cows brand identity refresh
- Single-origin, farm-to-home brand

e Egret, afarm bird, added to the visual identity to
show the whole farm ecosystem, not the cow
alone.

* Foundation unchanged: one farm, one herd, single-
origin, consistent quality.

* Restores premium lifestyle positioning:
nourishment, wellbeing, nature, intentional living.

SINGLE ORIGIN DAIRY

==="a==3 " BOCCONCINI ! sF=""

NETORANED OTY
2009 &

“We want consumers to feel that Pride of Cows says something

about who they are and the choices they make.”
Akshali Shah, Executive Director, Parag Milk Foods

SCALE LINEAGE PURITY

Single origin: same farm, same
breed, processed on-site. No
artificial skimming.

14 generations of cows; heritage-
driven authenticity.

India’s largest single-owned dairy
farm - a standard no other brand
comes close to.

© 20



NEW PRODUCT LAUNCHES e

PARAG
Launches and updates

Ideas for a new day

‘ PUDINA |

NON-|
NON-FRIED | -FRIED

POPPED SR POPPED |
cHPS SRS CHIPS

L. BULDTOMATCH YOUR TRANING

i 15G
!i';!.ﬂ Pﬂn]ﬂ" PROTEIN

a

GENTLE ON THE GUT

Popped Protein Chips

Whey with Natural -
Performance & Alpha Whey ey wit Lactose-Free Milk Hazelnut Cold Coffee
Sweeteners
Avvatar | Protein snacking entry Avvatar | New flavours Avvatar | New range Pride of Cows Avvatar | Protein RTD
e n=d, 100 Eiteik:per 30 g « Triple Chocolate, Tiramisu, Rose * Whey protein sweetened with + Lactose-free milk for digestive ~ * 15 g protein per pack with no
pack; no added sugar, paim oil or Milk and Badam Milk natural sweeteners wellness and specialised nutriton ~ added sugar
preservatives : /
. : * New flavours across both the » Flavours: Cold Coffee and » Gentle on the gut; a new variant in* _Ready—to-drlnk UHT flavoured milk
% Magic Masala and,Pudina flavours Performance Whey and Alpha Strawberry Delight the Pride of Cows range in a new Hazelnut Cold Coffee
at %60 per pack Whey ranges variant
© 2026 All Rights Reserved | Parag Milk Foods
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CAPACITY EXPANSION g

PARAG
Strategic investments to strengthen value-added dairy manufacturing capabilities SRR
105 Cr B s ~Z100 Cr
Cheese expansion B\ Paneer expansion
253
Capacity: 60 — 120 MT/day ¢ ,p‘;;y Capacity: 20 — 80 MT/day
Brownfield expansion Manchar & Palamaner
CAPACITY EXPANSION ANNOUNCED CURRENT CAPACITY
h (0] t: 60 MT/d
e o & Milk processing 34 lakh litres/day

60 R 120 MT/day

Post Expansion: 120 MT/day

%105 Cr capex - brownfield - completion targeted in FY28 - board approval Aug 2026 Whey processing 10 lakh litres/day
Paneer Current 20 MT/day
Ghee & Cheese 110 MT/day
20 — 80 MTlday Post Expansion: 80 MT/day
|
~3100 Cr capex - Manchar & Palamaner - commissioning by Jun 2027 - announced Sep 2026 Paneer 20 MT/day

© 2026 All Rights Reserved | Parag Milk Foods 19



SALES BY REGION

Share of Q2 FY27 net sales and YoY growth, all regions growing

SHARE OF Q2 SALES

“ I West 58%
‘*, fron  20%

5 I South 14%,

East 8%

© 2026 All Rights Reserved | Parag Milk Foods

Q2 Growth YoY

1 +26%
1 +18%
1 +31%

1+ +17%

I\VQ

PARAG
Ideas for a new day
H1 Growth YoY
+20%
+21%
+16%
+18%
20



MILK PROCUREMENT & ECONOMICS

Q2 FY27 farm-gate price and volumes, and Parag’s per-litre economics

I45/L +18% +7% 21 lakh

Avg landed milk YoY (Q2 FY26: ¥38) QoQ (Q1 FY27:%42) Litres milk and milk
price, Q2 FY27 equivalent procured per day

AVERAGE LANDED MILK PRICE (¥ PER LITRE)

AL IV

€37 (%37

33 33

31

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

FY25 FY26 FY27

MILK PRICE EFFECT, Q2 FY27

Milk prices rose 18% YoY and 7% QoQ. Calibrated price increases, a better product mix and targeted
promotional optimisation absorbed the inflation: revenue grew 23% YoY with gross margin stable YoY.

© 2026 All Rights Reserved | Parag Milk Foods

PARAG PER-LITRE ECONOMICS, Q2FY27

Q2FY26
Milk & Milk Equivalent (lakh L/day) 20
Avg milk rate (/L) 38
Revenue / L () 55
Spread (revenue less milk rate, %/L) 17
EBITDA/L }) 4.0
Gross margin / L (%) 14.3

Q2FY27

21

45

65

20

5.3

16.9

YoY

+5%

+18%

+17%

+16%

+31%

+18%

Parag milk handled includes milk-equivalent of bought-out butter; milk rate is the average landed price. Revenue,

EBITDA and gross margin per litre are on milk & milk equivalent handled.
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OUR

STRATEGIC
PRIORITIES

Strengthening &

NetElratird the Brand Strengthening Evolve Driving
Flagshi % Building & New Age Route Financial
CdtgegoFr)ies Innovation Business to Market Growth
| w
B oo

. PROTEIN
WAFER .. |-
BAR %
CHOCOLATE \\ai
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STRENGTHENING

&ACCELERATING
THE FLAGSHIP CATEGORIES

| Gowardhanl

" |

l\VO

Gowardhan |

e e
g Gold ™
,a;@zm 9
l Net Quantity: 2009 ‘z

Q2 FY27

PARAG
leas for a new da

HI FY27

© 2026 All Rights Reserved | Parag Milk Foods

2%

OF OVERALL
BUSINESS
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STRENGTHENING

&ACCELERATING
THE FLAGSHIP CATEGORIES

Ghee \

Leaders and pioneers in cow ghee category
# 1 position

22

Market share in branded cow ghee segment
(source IMARC)

Goward@ ¥

PrreCow

Ghe@ By Gowardhan | ! |

GowavJFan, @théé
{ Ghee Cols ~3)

© 2026 All Rights Reserved | Parag Milk Foods
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/ Cheese

Dominant in cheese category
# 2 position

35

Market share (source IMARC)




ABP Bappa Majha

TV9 Bappa Morya

Ganpati Pandal Branding
Mumbai Mandal

Girangavcha Raja

Presented by

© 2026 All Rights Reserved | Parag Milk Foods

c] BRAND BUILDING & INNOVATION

KBC Partnership S18

High-impact national television
association

SOCHNA Gowardhan
PADEGA £

‘,»_/—
Garv se

ws GéWardhan) o

Display

l\VQ
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Q-Com Campaigns Influencer
Driving product visibility and .
consumer engagement during festive Cam paigns
period across Ghee, Sweets and
Paneer

\ W™
BAPPA'S FEAST !
TV ror INGIAN KITCHENS

Goodnéss of cow ghee
for every festive delight

L Gowardhan l

e

Festive Sweet
Delights for Bappa

Made with goodness of cow ghee

GOODNESS OF
COW’S MILK™

26



Modern Trade Cheese
Sampling

Q-Com Visibility
Campaign
Visibility campaigns across Blinkit, Zepto, and

Swiggy Instamart to maximize brand visibility and
capitalize on high-intent consumer searches

Building Mindshare

Friendship Day Independence Day

o The only fold you'll
want to pay for

I I
/?Hls’
INDEPENDENCE
- ‘ DAY

BRAND BUILDING & INNOVATION

l\VQ
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HoReCa Golden Stretch
Award

Recognizing Top outlet Partners Across India

e

Pty sresrts

[
olden
getch
Y

HoReCa Cream Cheese
Product Education

Menu Application Guide for Sales Pitches

MAKE YOUR MENU EVEN MORE.. @

CREAMY, CHEESY, AND IRRESISTIBLE.
[ N\
Swe

27
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OF
CowsS

Updated Brand Imagery

& Video Content

e

¢ WELCOME

© 2026 All Rights Reserved | Parag Milk Foods

BRAND BUILDING & INNOVATION

Brand Identity Refresh
and Media Coverage

B2C Activity in Gujarat

B\DE
R Ot
1 COWS

‘\’RIDE y

8 OFW

PRIDE OF COWS
JUST GOT A NEW LOOK

shed its brand identity
o contemporary feel

Pride of Cows Gets aFresh
Identity While Staying True to
Its Farm and Dairy Roots

Pride of Cows has

vy
£

With a 5,000+ cow farm
behind its dairy ecosystem,
Pride of Cows is refreshing

its identity for a younger

generation | SWIPE

Pride of Cowsis enteringanew [
era, but its roots remain exactly
where they've always been.

#@s %/ Marketing Motivation

[q

l\VQ
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Launch Of Lactose Free
Milk & Bocconcini

&

GOODNESS COMES
IN A NEW WAY.

Tk OV

TRY THE NEW VARIANT

Ghee End Cap at Go Fresh
— Sky City Mall

28



il

auvafar

SPORTS NUTRITION

25 PROTEIN IN
g EVERY SCOOP

L
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N g
BRAND BUILDING & INNOVATION Il
New ProductLaunch  Disruptive Marketing Online Consumer

Performance Whey & Alpha Whey New Flavours | Triple

Chocolate, Tiramisu, Rose Milk and Badam Milk Acti\lity — India's Got Offers
' | Latent %

D

avuafar

AVVATAR PRODUCTS WORTH

aruafar

WE POPPED SOME

PROTEI

(109 PROTEIN )
v A O

Whey Protein with Natural Sweeteners | Cold Coffee &
Strawberry delight

auuafar
Elevated Performance.
Zero Compromise.

Naturally sweetened with Monk Fruit &

e R T
\_ 289 PROTEIN J}\ 2659 PROTEIN _ g

18™ TO 20™ SEPTEMBER

o

THIS IS YOUR SAMAY TO L.

STOCK UP!

29
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STRENGTHENING ¢ =

(o)
NEW AGE BUSINESS 1% vox

during Q2 FY27

Contributes
g * 12%
| (o)

of overall
| business
0
auuafar
= Pride of Cows and Avvatar Sports Nutrition
100% L form our New Age Business, a strategic
pERFORMa:gs XY, Y pivot to premium, consumer-centric
1 100% i i i i o
m— ~ | PERFORMANCE brgr?ds. Prilde of Cows is built on single
4 WHEY origin purity and Avvatar on performance
| /| oETTm nutrltlop. ngether theY drive fu.ture-ready
e | WAEER. ' S growth in high-value, high-margin
e categories.

30
© 2026 All Rights Reserved | Parag Milk Foods



l\VQ

QUARTERLY REVENUE
NEW AGE BUSINESS  Cr revenue

154

-
1‘. | \_/

140

120

102 100

100 91
80 75
60
49 48 a3 47

40

29 28
20 I I I I
0

Q4 Q1 Q2 Q@ Q4 Q1 Q2 Q@ Q4 Q@ Q2 Q@ Q4 Q1 Q2
FY23 FY24 FY24 FY24 FY24 FY25 FY25 FY25 FY25 FY26 FY26 FY26 FY26 FY27 FY27

New age business emerging as a strong growth pillar increasing its portfolio share from 4% in Q2FY24 to 12% in Q2FY27

© 2026 All Rights Reserved | Parag Milk Foods
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NEW AGE BUSINESS

ROUTE TO MARKET INCREASING

Direct to Consumers PRODUCT PORTFOLIO

E-Commerce Ghee | Milk | Curd | Paneer |

Organized Trade Channels Greek Yogurt | Fresh Cheese DIRECT CONSUMER

BASE
* TLakh+

Now present across = =
8 Cities
Mumbai, Pune, Delhi GROWTH
Ahmedabad, Surat " ) 1 - STRATEGY
Bengaluru, Vadodara 2 | e | A : More pomtsdof sale,
& Chondigorh - ] LACTC’)SE . more products

FREE

GHEE  neramuasse A

*" it = BO] SINGLE ORIGIN DAIRY B
~ -===37 BOCCONCINI £ ==

ZZZZZZZZ LA

NETORANED OTY
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NEW AGE BUSINESS
/\I . First “"Made in India” whey protein Reve n u e

W brand—offering unadulterated, JheliAtalel U R il _
fresh, 100% vegetarian whey is from E-com, Q-Com & website
Direct to Consumers

Quick & E-Commerce | Website | Organized l ox

Trade Channels x HIFY25

27X

HIFY27

ROUTE TO MARKET

INCREASING
PRODUCT PORTFOLIO Al
Whey blend Protein | Isorich

Protein | 100% Performance Whey |
Alpha Whey | Nitro Iso Whey | Mass | R
Gainer | Muscle Gainer | Creatine | .
Protein Bar Protein RTD | Fuel Whey ‘i (i

| Popped Chips NS

© 2026 All Rights Reserved | Parag Milk Foods



EVOLVE ROUTETO

29
Depots
500

Super Stockists

”4,500 7B0%20fc

B2B

30% of
Distributors total total
Business Website: Kzl Business
2 4.6 Lakh ,
W Retail Touch Points E-Commerce Flipkart ¢ @

Mobile £ _;
Application el

-

E =

l\VO
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Institutional

Large Format
Corporates _

34
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Revenue Gross Margin
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0% 20 % 2.0%
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PAT ——PAT% =——
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In Q2FY27, Parag Milk Foods demonstrated robust financial performance. Highest ever revenue up 23% YoY; PAT declined mainly due to current tax impact in FY27
35
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DRIVING FINANCIAL GROWTH - Hi

Revenue
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In HIFY27, Parag Milk Foods demonstrated a robust financial performance. Gross Margin stood steady to 26.6%, PAT declined to 264 Cr, with PAT margin at 2.9% of
sales, mainly due to the tax impactin FY27.

© 2026 All Rights Reserved | Parag Milk Foods Note: The above reporting has been prepared by the Company as per internal metrics. The numbers may differ from the financials reported under accounting standards.
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Net Debt and Net Worth
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Net Debt/Equity Ratio & Net Debt to EBITDA(Multiple)

33

2.4
1.9 2.0
‘1;6/.
0.7 0.6 0.5 0.4 0.5
E »
— S —
FY23 FY24 FY25 FY26 H1FY27

=@==Net Debt / Equity ==@==Net Debt / EBITDA

Net Working capital (no. of days of sales)

74 75 “n 71
72 72 58
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28 28 ’a 25
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./‘ ——

FY23 FY24 FY25 FY26 H1FY27

e=@==|nventory ==@==Receivables «=@==NWC
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The company’s financial position has strengthened in HIFY27 maintaining healthy return ratios (ROCE at 13.8%, ROE at 10.0%), These trends demonstrate an optically

leveraged balance sheet, consistent improvement across areas leading to strong operating hygiene and better return on capital for all stakeholders.

© 2026 All Rights Reserved | Parag Milk Foods
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CHAIRMAN'S

MESSAGE

A journey that began with farmers is now aiming to
provide complete nutrition to consumers across the
globe. The strength of our developed infrastructure,
food technology expertise supported by a strong
farmer network, and powerful distribution channels
have been our strong pillars and have helped us stand
out in the industry.

The global nutrition industry is growing rapidly with
evolving consumer needs and rising awareness of the
benefits of a high protein diet. Being a trustworthy
nutrition player we are now geared up to become

a health and nutrition company that provides
innovative protein solutions across the spectrum.

Doercfe: ot
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2021
Investment by International
Finance Corporation (IFC) and
prominent consumer fund -
Sixth Sense Venture Advisors LLP
Parag Milk Foods 2016
was founded by Mr. Devendra 2010 I
Shah. It is strategically located Palamaner plant ",0“?9 dMl FI(?O Z 202
'\ in the milk belt at Manchar was established I(‘)';nt';ee b%?ltrsltsatse 2 4I'Id ey
with world class Slsicllicieligel e vis i ils
2008 s
1998 % Launched Bhagyalakshmi ; X
Commissioned a N Dairy Farm, India’s most
value added plant > S advanced farm; equipped with
at Manchar, started N % state-of-the-art technologies C Ol
production of ghee v O'E' OWss: - ﬂyy# 5 F e
& butter under ) ‘v““x\ s o T
“Gowardhan” brand O % Q\» | SN
2008 i~ - SR oS oy 2025 i
o/s i Expanded into new
T Commissioned Go Cheese AP R 5
Kalaft 9 world, India’s largest €9 ; Y
A ol BK. : Indian sweets, yogurts, and
ViR o) ct;xar')m 8k. cheese manufacturing < AL
r > lant with the capacit P /
| °§3§3\?\? cF))f 40 metric tonsl/odayy 201 2017 HiahesibaT
' e T Launched the brand Entered the consumer Quarterly Revenue
4 =~ “Pride of Cows" — A first business of 100% Whey Milestone- 1,000+ Cr
\5-:/4,,@ to home dairy brand “ Avvatar” o
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M o D E L PROCESSING

= s
MILK 03
PROCUREMENT  fiton.: 3:4mn
Facilies "0 frocessng ™ pAIRY FARMING ¢
i oy Cow Milk from ity R e b e
IIOO /o Key Milk Belts "O ,a kh 1 ' o) 2 Largest automated dollsrg/eform with
DlSTRIBUT|ON Igrtres/dQ Whey MT/ g 5000+ ‘ljr(l)esmn OWS
Relationship with over nggg;?;g Ghes (?&Y ef?ecehs(e)f b
Farmers
29 4'5001- 5 Iq kh'l' across India 7
Depots Distributions i 20 o Oc'ir?eer '
500+ 406 quh T —
Super Pan |ndiqRet0il
Stockists Touch Points
L Brands
= Ty
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BRANDS

¢

Gowardhan RoF il
ai , CowsS Ny
SPORTS NUTRITION

Everyday dairy A wide range of processed A premium, farm-to-home, India’s first Made

essentials including ghee, and natural cheese products, single-origin brand offering in India whey protein brand,

paneer, curd and fresh milk UHT milk and dairy-based ghee, paneer, low-fat high- offering fresh, 100% vegetarian

associated with traditional beverages associated with protein paneer, curd, Greek whey products like Whey

lifestyle. modern lifestyle. yogurt, whole milk, low-fat Blend Protein, Isorich Protein,
milk and whole milk powder 100% Performance Whey,
associated with premium and Alpha Whey, Nitro Iso Whey,
niche lifestyle. Mass Gainer, Muscle Gainer,

Creatine and Protein Bar
associated with sports nutrition
lifestyle.

42
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BUSINESS
COMPOSITION

10% 64%

New age business Flagship categorles

PrreCow \
L Ghee %?
it~ W =

-’@&Bﬂ@@m GHée 1 cof © :“’T]
u“%@ﬁ:‘w\gg y

9%

Liq u id milk * Flagship Cate.gories. includes Ghee, Cheese, Paneer & Dahi

* New Age Business includes Pride of Cows and Avvatar

brands
_b * Liquid Milk includes Liquid milk offerings
Gowardhan g owa'dha" * Ingredients includes Lactose, Whey Powder, Skimmed Milk

Powder

* Others includes UHT Products, Beverages, etc.
= f%
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13%

Ingredients & SMP

LACTOSE

MONOKYDRATE
EDIBLE GRADE
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FY22to FY26

CAGR

New age business Flagship categories

51%CAGR IS%CAGR
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] P ""”’WM

s mwu:-nn\

Liquid milk

NOTE:
1 6 o/ CAG R * Flagship Categories includes Ghee, Cheese, Paneer & Dahi
o * New Age Business includes Pride of Cows and Avvatar
brands
: * Liquid Milk includes Liquid milk offerings
T g Sveardhan * Ingredients includes Lactose, Whey Powder, Skimmed Milk

(\r——f’ Powder
e M w e Others includes UHT Products, Beverages, etc.

fresh ~ Sy
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Ingredients & SMP

1%CAGR

Others

26%CAGR
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DRIVING FINANCIAL GROWTH

Revenue Snapshot

Amountin INR crs

3818
3432
3139
2893
10%
2072
6%
[ 3Y% |
' 64%
61%
FY22 FY23 FY24 FY25 FY26
Amount inX Cr
Rev. Composition in % B Flagship Categories B New Age Business Liquid Milk Ingredient Business  H Others

¥ v
‘-|

Over the last five years, revenue has grown approximately twofold, reflecting robust fundamentals, product quality,

and strong consumer trust.

© 2026 All Rights Reserved | Parag Milk Foods
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Gross Margin EBITDA
1200 27% 27% 30% 350 8.5% 8.1% 90%
1000 24% 25% cy e i.g://:
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0 5. (y 0
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3.5% 3.7%
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120 2.9% 3.0% 102
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In FY26, Parag Milk Foods demonstrated a robust financial performance. Cashflow from operations grew steadily to 2149 Cr. Gross Margin improved to 27%, and

EBITDA rose to 2310 Cr (8.1 of sales). PAT bei increased to 2141 Cr, with PAT margin stable to 3.7% of sales, indicating healthy bottom-line growth. 47

Note: The above reporting has been prepared by the Company as per internal metrics. The numbers may differ from the financials reported under accounting standards. © 2026 All Rights Reserved | Parag Milk Foods



DRIVING FINANCIAL GROWTH

Net Debt and Net Wort
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539
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h Net Debt/Equity Ratio & Net Debt to EBITDA(Multiple)

3.3

——01.6
561 Q7 0,6 0.5
—— — 0.4
FY25 FY26
FY23 FY24 FY25 FY26
W Networth (X Cr)
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—e- 11.8 61
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The company'’s financial position has strengthened in FY26 with healthy return ratios (ROCE at 13.9%, ROE at 11.8%), lower Net Debt/Equity (0.4x), material reduction
in net debt which now stands at 484 Cr. These trends demonstrate an optically leveraged balance sheet, consistent improvement across areas leading to

© 2026 All Rights Reserved | Parag Milk Foods

strong operating hygiene and better return on capital for all stakeholders. 48
Note: The above reporting has been prepared by the Company as per internal metrics. The numbers may differ from the financials reported under accounting standards.



BOARD OF DIRECTORS

A strong and experienced Board driving Parag’s long-term growth

Mr. Devendra Shah

oA

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

Q Mr. Nikhil Vora
e ’

~~>Y
Non-Executive Director

Mr. Nikhil Vora, Founder and CEO of Sixth Sense
Ventures, brings 28 years of expertise in financial
markets and the consumer domain. Formerly MD and
Head of Research at IDFC Securities, he is renowned
as one of India’s sharpest analytical minds, shaping
strategies for top brands like Hindustan Unilever, Aditya
Birla Group, and Godrej.

© 2026 All Rights Reserved | Parag Milk Foods

Mr. Pritam Shah

Managing Director

Mr. Pritam Shah oversees the company’s execution
strategy and market consolidation. His expertise in
procurement and production has been instrumental in
enhancing Parag’s performance.

Mr. Amitabha
Mukhopadhyay

Independent Director

Mr. Amitabha Mukhopadhyay brings over 35 years of
diverse experience. A Chartered Accountant and Law
graduate, he has served as the President and Group
CFO of Tata AutoComp Systems, as Business Head
and Group CFO of Thermax Limited, and as Managing
Director & CEO of IFB Agro Industries.

Ms. Akshali Shah

Executive Director

Ms. Akshali Shah has more than a decade of
experience with Parag Milk Foods. She has played an
instrumental role in the journey of transformation from
being a Dairy to a leading FMCG company with product
innovation focusing on health & nutrition. Her vision is to
transform Parag Milk Foods into a technology driven
FMCG company.

Ms. Namrata Garud

Independent Director

—

Ms. Namrata Garud is an Independent Advocate &
Solicitor. She has done specialization in family law
which includes divorce & child custody. Ms. Garud has
previously worked with M/s. Jayakars, Advocates &
Solicitors, M/s. Khaitan & Jayakar and M/s. Gagrat &
Co.

Dr. Dnyanesh
Darshane

Independent Director

-l

Dr. Dnyanesh V. Darshane has more than 37 years of
global experience across continents and companies. He
has been associated with top companies like The Coca-
Cola Company, Nicolas-Piramal, Pepsi Foods, Tata
Pharma, U.S. Vitamins Pharmaceutical. Dr. Darshane
holds a Ph.D. in Analytical Chemistry from the Institute
of Science, India and an M.B.A. from Emory University,
USA.

Mr. Milind Patil

Independent Director

Mr. Milind Patil, a veteran in the pharmaceutical and
healthcare sectors, had a career spanning nearly four
decades. Mr. Patil is renowned for his expertise in
business transformation, risk and compliance, M&A,
and financial strategy. He has been recognized with
numerous accolades, including the FE CFO of the Year
(2022) and the CA CFO Healthcare Sector Award
(2015).
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ORE LEADERS\HIP/TEAM

Rahul Kumar Srivastava,
Chief Operating Officer

Over 35 years of experience in the Dairy industry
with Amul and Lactalis. Leads end-to-end
manufacturing, procurement, supply chain and

operational excellence. /

<

Ankit Jain,
Chief Strategy Officer

Over 21 years of experience in FMCG and real

estate with Marico and Arvind Smart Spaces.
Shapes PMFL's long-term growth roadmap,

strategic initiatives, business transformation and

new opportunities. /

Phalgun Trivedi, \

Chief — R&D, Quality Control and Food
Safety Officer

Over 30 years of experience across the global
food, beverage and dairy industry with Unilever,
Coca-Cola India, General Mills, Danone and
Lactalis. Leads R&D, quality control and food

-

Subhodeep Roy,
Chief Business Officer

Over 20 years of experience in FMCG with Dabur, GCPL,
Britannia, TCPL and Cadbury. Spearheads sales and
business operations across channels, strengthening
market reach, accelerating distribution and driving

portfolio growth.

-~

Rakesh Kothari,
Chief Financial Officer

Over 24 years of experience in finance with Citi
Bank and Sadhana Nitro Chem. Leads the
Company's finance function, focusing on

financial strategy, governance, risk management

and compliance. /

safety, strengthening quality systems across the
portfolio and manufacturing. /

-

Virendra Varma,
Company Secretary

Over 20 years of experience in corporate
governance, regulatory compliance and
secretarial practices. Oversees statutory
compliance, Board governance, investor-related
matters and adherence to legal frameworks/
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AWARDS &

ACCOLADES

wy

FORTUNE ;3% Yoo,
M \A/ WOMEN
Most
Powerful
Women

in Business 2026

€WANTIC

Pride__f Cows

~ 7™ Edition
S pelienee ST

has been
awarded
Best
Customer
Retention
Initiative of
the Year 2025

Nava Bharat Inspiring
Women Summit 2025

50 Most Influential
Women in Advertising,
Media, and Marketing,
Impact

Business Today- The
most powerful Woman
leader 2026

FBWRetailReboot

RETAILWORLD

ETAIL

EBOOT

REIMAGINING THE CUSTOMER EXPERIENCE

Best Use of Traditional
Platform — Gowardhan BW
Retail Reboot Awards 2024

Grocery Brand of the Year
— Gowardhan BW Retail
Reboot Awards 2024

D2C Company of the Year
— Pride of Cows BW Retail
Reboot Awards 2024

Fitness & Sports Brand of
the Year — Avvatar

India BW Retail Reboot
Awards 2024
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TRY OF CONSUMER AFFAIRS, FOOD &
GOVERNMENT OF

g BUREAU OF INDIAN STANDARDS

s st s mwsbed 0. (T T 03 QTR

g e TR MANES ot podcs OGO W0

Certificate of Appreciation Gt e 77|

Certificate of Appreciation by the
Bureau of Indian Standards (BIS) for

excellence in Whole Milk Powder
standards.

Cll Andhra Pradesh safety
excellence award
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THANKYOU

For investor queries, please contact

AD

D6 SuGaR
OFPROTEIN

PARAG MILK FOODS LIMITED

Mr. Brian D’Penha

Head — Investor Relations

brian.dpenha@parag.com

ADFACTORS PR - INVESTOR RELATIONS TEAM

Ms. Saloni Nagvekar
saloni.nagvekar@adfactorspr.com

Ms. Mansi Pasari
mansi.pasari@adfactorspr.com 52
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