
 
 

 

 

May 2, 2025 

Compliance Department, 

BSE Limited 

Phiroze Jeejeebhoy Tower,  

Dalal Street, Fort, 

Mumbai - 400 001 

Compliance Department, 

National Stock Exchange of India Ltd. 

Exchange Plaza, 

Plot No. C/1, G-Block,  

Bandra Kurla Complex (BKC), 

Bandra (E), Mumbai - 400 051 

Scrip Code:- 539889 NSE Symbol :- PARAGMILK 

 

Dear Sir / Madam, 

 

Sub: Outcome of the Board Meeting held on May 2, 2025  

 

We wish to inform you about the outcome of the Board Meeting held on May 2, 2025 pursuant to 

Regulation 30 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.  

 

The Board has, inter-alia, considered and approved the following matters: 

 

1. Audited Standalone and Consolidated Financial Results of the Company for the Quarter and 

Year ended March 31, 2025. 

A copy of the said results along with the Reports thereon issued by the Statutory Auditors of 

the Company are enclosed herewith as Annexure 1 and will also be uploaded on the 

Company’s website i.e. www.paragmilkfoods.com.  

We would like to state that the Statutory Auditors have issued audit reports with unmodified 

opinion on the said financial statements. 

2. The Board of Directors have recommended a final dividend at the rate of 10% per equity 

share (i.e. Re. 1 per share) which shall be subject to approval of the Shareholders at the 

ensuing Annual General Meeting (AGM). The Company shall in due course inform the date 

on which the Company will hold its AGM for the financial year ended March 31, 2025 and the 

date from which dividend, if approved by the shareholders, will be paid. 

 

3. Appointment/Reappointment of the following Directors and Senior Management Personnel: 

 

(a) Appointment of Ms. Namrata Garud (DIN: 10832812) as an Additional Non- Executive 

Independent Director of the Company for a term of 5 years commencing from May 2, 

2025, subject to approval of the shareholders of the Company. 

(b) Reappointment of Mr. Devendra Shah (DIN: 01127319) as Whole-Time Director 

(Executive Chairman) for a term of 5 years commencing from April 1, 2026, subject to 

approval of the shareholders of the Company. 

http://www.paragmilkfoods.com/


(c) Reappointment of Mr. Pritam Shah (DIN: 01127247) as Managing Director for a term of

5 years commencing from April 1, 2026, subject to approval of the shareholders of the

Company.

(d) Reappointment of Ms. Akshali Shah (DIN: 06575079) as Executive Director for a term of

5 years commencing from December 25, 2025, subject to approval of the shareholders

of the Company.

(e) Appointment of Mr. Ankit Jain, (Designation- Chief Strategy Officer) as the Senior

Management Personnel of the Company.

The requisite disclosure, pursuant to Regulation 30 read with Para A of Part A of Schedule

III of Listing Regulations and in terms of SEBI Master Circular SEBI/HO/CFD/

PoD2/CIR/P/0155 dated November 11, 2024 is enclosed herewith as Annexure 2.

4. Appointment/Reappointment of the following Auditors:

(a) Reappointment of M/s. Sharp and Tanan (Firm Registration No: 109982W) as the

Statutory Auditors of the Company for another term of 5 years, subject to approval of the

shareholders of the Company.

(b) Reappointment of M/s. N. L. Bhatia & Associates (UIN: P1996MH055800) as the

Secretarial Auditors of the Company for term of 5 years, subject to approval of the

shareholders of the Company.

(c) Reappointment of M/s. Harshad S. Deshpande & Associates as the Cost Auditors of the

Company for financial year 2025-26, subject to approval of the shareholders of the

Company.

The requisite disclosure, pursuant to Regulation 30 read with Para A of Part A of Schedule 

III of Listing Regulations and in terms of SEBI Master Circular SEBI/HO/CFD/PoD2/CIR/P/ 

0155 dated November 11, 2024 is enclosed herewith as Annexure 3. 

The Meeting of the Board of Directors commenced at 6:30 P.M. (IST) and concluded at 8.45 P.M. 

(IST).  

Kindly take the same on records. 

Thanking you. 

Yours Faithfully, 

For Parag Milk Foods Limited 

Virendra Varma 

Company Secretary and 

Compliance Officer 

FCS No. 10520 

Encl: As above. 
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Independent Auditor's Report on Annual Standalone Financial Results of Parag Milk 
Foods Limited, pursuant Regulation 33 of the Securities and Exchange Board of 
India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended. 

To the Board of Directors of Parag Milk Foods Limited 

Report on the Audit of the Standalone Financial Results 

Opinion 

We have audited the accompanying Annual Standalone Financial Results of Parag Milk 
Foods Limited (the 'Company') for the year ended 31st March, 2025 (the 'Statement'), 
attached herewith, being submitted by the Company pursuant to the requirement of 
Regulation 33 of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended (the 'Listing Regulations'). 

In our opinion and to the best of our information and according to the explanations given to 
us, the aforesaid Statement: 

i. is presented in accordance with the requirements of Regulation 33 of the Listing
Regulations in this regard; and

ii. give a true and fair view in conformity with the recognition and measurement principles
laid down in the applicable accounting standards and other accounting principles
generally accepted in India, of the standalone net profit and other comprehensive
income and other financial information for the year ended 31st March, 2025.

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified 
under Section 143(10) of the Companies Act, 2013 (the 'Act'). Our responsibilities under 
those Standards are further described in the Auditor's Responsibilities for the Audit of the 
Standalone Financial Results section of our report. We are independent of the Company in 
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of 
India (ICAI) together with the ethical requirements that are relevant to our audit of the 
standalone financial results under the provisions of the Act and the Rules thereunder, and 
we have fulfilled our other ethical responsibilities in accordance with these requirements 
and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient 
and appropriate to provide a basis for our opinion. 

Board of Director's Responsibilities for the Standalone Financial Results 

The Statement has been prepared on the basis of the annual standalone financial 
statements. The Company's Board of Directors are responsible for the preparation and 
presentation of this Statement that give a true and fair view of the net profit and other 
comprehensive expense and other financial information of the Company in accordance with 
the Indian Accounting Standards prescribed under Section 133 of the Act read with relevant 
rules issued thereunder and other accounting principles generally accepted in India and in 
compliance with Regulation 33 of the Listing Regulations. 

Assurance I Consulting I GRC I Tax 
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This responsibility also includes maintenance of adequate accounting records in 
accordance with the provisions of the Act for safeguarding of the assets of the Company 
and for preventing and detecting frauds and other irregularities; selection and application of 
appropriate accounting policies; making judgments and estimates that are reasonable and 
prudent; and design, implementation and maintenance of adequate internal financial 
controls, that were operating effectively for ensuring the accuracy and completeness of the 
accounting records, relevant to the preparation and presentation of the standalone financial 
results that give a true and fair view and are free from material misstatement, whether due 
to fraud or error. 

In preparing the Statement, the Board of Directors are responsible for assessing the 
Company's ability to continue as a going concern, disclosing, as applicable, matters related 
to going concern and using the going concern basis of accounting unless the Board of 
Directors either intends to liquidate the Company or to cease operations, or has no realistic 
alternative but to do so. 

The Board of Directors are also responsible for overseeing the Company's financial 
reporting process. 

Auditor's Responsibilities for the Audit of the Standalone Financial Results 

Our objectives are to obtain reasonable assurance about whether the Statement as a whole 
is free from material misstatement, whether due to fraud or error, and to issue an auditor's 
report that includes our opinion. Reasonable assurance is a high level of assurance, but is 
not a guarantee that an audit conducted in accordance with SAs will always detect a 
material misstatement when it exists. Misstatements can arise from fraud or error and are 
considered material if, individually or in the aggregate, they could reasonably be expected 
to influence the economic decisions of users taken on the basis of this Statement. 

As part of an audit in accordance with SAs, we exercise professional judgment and 
maintain professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the standalone financial
results, whether due to fraud or error, design and perform audit procedures
responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as
fraud may involve collusion, forgery, intentional omissions, misrepresentations, or
the override of internal control;

• Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances. Under Section 143(3)(i)
of the Act, we are also responsible for expressing our opinion on whether the
company has adequate internal financial controls with reference to financial
statements in place and the operating effectiveness of such controls;

• Evaluate the appropriateness of accounting policies used and the reasonableness
of accounting estimates and related disclosures made by the Board of Directors;

Assurance I Consulting I GRC I Tax 
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• Conclude on the appropriateness of the Board of Directors' use of the going concern
basis of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on
the Company's ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor's report to the
related disclosures in the standalone financial results or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our auditor's report. However, future events or conditions
may cause the Company to cease to continue as a going concern; and

• Evaluate the overall presentation, structure and content of the standalone financial
results, including the disclosures, and whether the standalone financial results
represent the underlying transactions and events in a manner that achieves fair
presentation.

We communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings, including any significant 
deficiencies in internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied 
with relevant ethical requirements regarding independence, and to communicate with them 
all relationships and other matters that may reasonably be thought to bear on our 
independence, and where applicable, related safeguards. 

Other Matter 

The Statement include the results for the quarter ended 31st March, 2025 being the 
balancing figure between audited figures in respect of the full financial year and the 
published unaudited year-to-date figures up to the third quarter of the current financial 
year, which were subject to limited review by us. 

Our opinion is not modified in respect of the above matter. 

Mumbai, 2nd May, 2025 

Assurance I Consulting I GRC I Tax 
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Firm Registration No.109982W 
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·p1�A .• Edwin au ugustIne 
Partner 

Membership No. 043385 
UDIN: 25043385BMOOJJ1135 
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Ideas for a new day 

Parag Milk Foods Limited 

Registered Office: Flat No 1, Plot No 19, Nav Rajasthan Housing Society, (Behind Ratna Memorial Hospital), 

Shivaji Nagar, Pune - 411 016, Maharashtra, India 

CIN: L 15204PN1992PLC070209, Website: www.paragmilkfoods.com, Email id: investors@parag.com 

STATEMENT OF STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31ST MARCH, 2025 

(fin Crores) (except per share data) 

Quarter ended Year ended 

Particulars 

1. Revenue from operations 

2. Other income 

3. Total Income 

4. Expenses 

(a) Cost of materials consumed 

(b) Changes in inventories of finished goods, stock-in-trade and work-in-

nrn11rocc 

(c) Employee benefits expense 

(d) Finance costs 

(e) Depreciation and amortisation expense 

(f) Other expenses 

Total Expenses 

5. Profit before tax (3-4) 

6. Tax expense 

(i) Current tax 

(ii) MAT (Credit) / Utilised 

(ii) Deferred tax 

(iv) Tax adjustment, in respect of earlier years 

7. Profit for the period/year after tax (5-6) 

8. Other Comprehensive Income 

Items that will not be reclassified to profit or loss 

(i) Re-measurements of the defined benefit plans 

(ii) Income tax on above 

9. Total Comprehensive Income for the period/year (7+8) Comprising

Profit and Other Comprehensive Income tor the period/year 

Paid-up equity share capital (Face Value off 10 each) 

Other Equity 

10. Earnings Per Equity Share (oH 1 O each) (not annualised) 

(a) Basic (in Z) 

(b) Diluted (in Z) 

�-& TA 
/.�'<' 

S t., 

HARTER 

COUNTA 

....._ :.<!�EXE, 

Parag Milk Foods Ltd., 
CIN L15204PN1992PLC070209 

31-Mar-25 31-Dec-24 31-Mar-24 

Audited Unaudited Audited 

(Refer Note 6) (Refer Note 6) 

898.69 868.81 776.08 

13.17 0.93 0.54 

911.86 869.74 776.62 

726.30 600.23 582.98 

(43.80) 41.97 6.92 

38.95 35.37 30.39 

23.57 23.50 13.99 

14.68 14.22 12.97 

115.28 116. 79 118.51 

874.98 832.08 765.76 

36.88 37.66 10.86 

- - -

-

4.45 3.48 (2.49) 

-

32.43 34.18 13.35 

2.02 0.15 0.68 

(0.51) (0.04) (0.17) 

30.92 34.07 12,64 

119.20 119.20 119.20 

2.72 2.87 1.14 

2.60 2.74 1.09 

Regd. Office: Fht No. 1 Plot No. 19. Nav Raj.=t">tban Co-Op Housing Society. Behind Ratna ME'morial Hospital. 

Senapati Bapat RuJd.ShivJji Nagar. PunE' 411016. Ph .. +917276470001 

31-Mar-25 

Audited 

3,367.40 

26.60 

3,394.00 

2,480.41 

56.48 

133.13 

85.07 

59.68 

444.39 

3,259.16 

134.84 

-

11.30 

123.54 

2.45 

(0.62) 

121.71 

119.20 

920.60 

10.36 

9.89 

Corporate Office: 10 floor. Nirrnal building. Nariman point. Mumbai· 400021 TE'I.: 022·43005555 Fax: 022 43005580 

Website: www.paragmilkfoods.com I email: investors@parag.com 

31-Mar-24 

Audited 

3,089.83 

8.56 

3,098.39 

2,421.36 

(55.17) 

110.11 

71.57 

55.71 

411.95 

3,015.53 

82.86 

-

(9.09) 

-

91.95 

0.58 

(0.15) 

91.52 

119.20 

804.51 

7.83 

7.58 



Ideas for a new day 

Parag Mill< Foods Limited 

Registered Office: Flat No 1, Plot No 19, Nav Rajasthan Housing Society, (Behind Ratna Memorial Hospital), 

Shivaji Nagar, Pune - 411 016, Maharashtra, India 

CIN:L 15204PN1992PLC070209, Website: www.paragmilkfoods.com, Email id: investors@parag.com 

Notes on Audited Standalone Financials Results: 

The Audited Standalone Financial Results (the 'Statement') for the quarter and year ended 31st March, 2025 of Pa rag Milk Foods Limited (the 'Company') 

have been reviewed by the Audit Committee and thereafter approved and taken on record by the Board of Directors of the Company in their meeting held on 

02nd May, 2025 and are available on the Company's website - https://www.paragmilkfoods.com and on the websites of BSE (www.bseindia.com) and NSE 

(www.nseindia.com). Audit under Regulation 33 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, as amended, has been carried out by the statutory auditors and have issued an unmodified opinion on the Standalone Financials 

Results. 

2 The above Audited Standalone Financial Results have been prepared in accordance with the Indian Accounting Standards (Ind AS) notified under Section 

133 of the Companies Act, 2013, read with the Companies (Indian Accounting Standards) Rules, 2015, as amended from time to time. 

3 No provision for current tax is required to be made for the year ended 31st March, 2025, in view of allowances and deductions available under the Income 

Tax Act, 1961. 

4 Based on guiding principles given in Ind AS 108, Operating Segments, the Company's business activity falls within a single operating segment namely, 'Milk 

and Milk Related Products' and hence, the disclosure requirements of Ind AS 108 are not applicable. 

5 During the year, subsidairy company namely, Pa rag Foods Middle East FZE ("PFME FZE") was incorporated in Dubai. The operations are yet to commence. 

6 Figures of the quarter ended 31st March, 2025 and 31st March, 2024 are the balancing figures between the audited figures in respect of the full financial 

year ended 31st March, 2025 and 31st March, 2024 and year-to-date published figures up to the third quarter of the current year/previous year respectively, 

which were subjected to limited review by the statutory auditor of the Company. 

7 The Board of Directors of the Company have recommended dividend of� 1 (One rupee) per equity share of the face value of� 1 O each for the financial year 

ended 31st March, 2025. 

8 Figures for the previous periods / year have been regrouped wherever necessary. 

Place: Mumbai 

Date: 02nd Mav. 2025 
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Parag Mfl��g-"( td., 
CIN·L15204PN1992PLC070209 

For and on behalf of Board of Directors of 

Para!! Milk Foods Limited 

-----

Pritam Shah 

Managing Director & 

Interim Chief Financial Officer 

DIN No. 01127247 

Regd. Office: Fl:it No. 1 Plot No. 19. Nav R,1ja-,1'1r111 Co-Op Hrn1�1nc Society. Behind Rc.1lnd Memorial Hospital. 
Senapati B:�p:n Road. Shivaji Nagar. Pune • 411016. Ph.: +91 72764 70001 
Corporate Office: 10 floor. Nirrn.11 uuiltling. Narirnan point. Mumbai - 400021 Tel.: 022-43005555 Fax: 022-43005580 
Website: www.paragmilkfoods.com I email: investors@parag.com 



Ideas for a new day 

Parag Milk Foods Limited 
Registered Office: Flat No 1, Plot No 19, Nav Rajasthan Housing Society, (Behind Ratna Memorial Hospital), Shivaji 

Nagar, Pune- 411016, Maharashtra, India 

CIN:L15204PN1992PLC070209, Website: www.paragmilkfoods.com, Email id: investors@parag.com 
STANDALONE STATEMENT OF ASSETS AND LIABILITIE! 

Sr. No, 

A 

1 

2 

B 
1 

2 

3 

CH 

ACC 

: ..... 

Particulars 

ASSETS 
Non Current Assets 

la Prooertv. olant and eauioment 
(b Caoital work-in-oroaress 
re Other intangible assets 
Id Riaht-of-Use assets 
/e Financial assets 

Iii Investments 
/iil Loans 
liiil Other financial assets 

m Deferred tax assets Inell 
/al Other non-current assets 

Total Non-Current Assets 

Current Assets 
/al Inventories 
(bl Financial assets 

Iii Trade receivables 
/iil Cash and cash eauivalents 
(iii! Bank balances other than /iil above 

/cl Current tax assets (net) 
(di Other current assets 

Total Current Assets 

Total Assets 

EQUITY AND LIABILITIES 
Eauitv 

/al Eauitv share caoital 
/bl Other eouitv 

Total Eauitv 

Non-Current Liabilities 
/al Financial liabilities 

/il Borrowinas 
(ii) Lease liabilities 

(b Provisions 
/cl Deferred tax liabilities Inell 

Total Non-Current liabilities 

Current Liabilities 
/al Financial liabilities 

(i) Borrowinas 
Iii Lease liabilities 
(ii Trade oavables 

al Total outstandina due to micro and small enterprises 

bl Total outstandina due to creditors other than micro and small enterorises 
(iii Other financial liabilities 

/bl Other current liabilities 
(c) Provisions 

Current tax liabilities /Nell 
Total Current Llabilltles 

Total Liabilities 

Total Eauitv and Liabilities 

,. � 
'-''91 �.-���,.....�� 

Parag Milk F 
CIN·L15204PN1992PLC070209 

As at 

31-Mar-2025 
Audited 

314.04 
12.24 

1.24 
24.24 

108.85 
20.00 
40.91 

.

29.48 
551.00 

563.34 

249.40 
11.64 
13.16 
37.08 

499.47 
1 374.09 

1 925.09 

• 119.20 
920.60 

1 039.80 

197.04 
17.02 

4.26 
2.90 

221.22 

357.71 
7.01 

11.16 
211.95 

49.68 
26.56 

. 

664.07 

885.28 

1 925.09 

Regd. Office: Fl.,t No. 1 Plot No. 19. Na11 R;ija�than Co-Op Housing Society, Behind Ralna Memori;il Hospital. 

ScnJp:iti 8.:ipat Road. Shivc1ji Nagar. Punc 411016. Ph.: +91 72764 70001 

ff in Croresl 

As at 

31-Mar-2024 

Audited 

291.89 
9.67 
0.89 

15.80 

108.85 
2.91 

25.28 
7.78 
7.44 

470.51 

598.26 

235.28 
10.04 
17.02 
25.14 

410.05 
1 295.79 

1 766.30 

119.20 
804.51 
923.71 

183.13 
9.96 
3.27 

196.36 

326.39 
6.53 

11.89 
202.48 

51.98 
46.75 

0.21 

646.23 

842.59 

1 766.30 

Corporate Office: 10 floor. Nirmal building. N.,nman point. Mumb:ii 400021 Tel.: 022-43005555 Fax: 022-43005580 
Website: www.paragmilkfoods.com I email: investors@parag.com 
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Parag Milk Foods Limited 
Registered Office: Flat No 1, Plot No 19, Nav Rajasthan Housing Society, (Behind Ratna Memorial Hospital}, Shivaji Nagar, Pune - 411016, 

Maharashtra, Indio 

CIN:L 15204PN1992PLC070209, Website: www.paragmilkfoods.com, Email id: invcstors@parag.com 

STANDALONE STATEMENT OF CASH FLOWS 

,, In Crorcs 
Year ended Year ended 

Pnrticulars 
31-Mar-2025 31-Mar-2024 

Audited Audited 

A. Cash Flows from Operating Activities 
Profit before tax 134.84 82.86 

Depreciation and amortisation expense (includes on RiRht-of-Use assets) 59.68 55.71 
(Reversal) / Allowance for advances (8.87) 14.30 

Reversal for expected credit loss (12.63) 

Bad debts written-off 35.01 

Reversal for expected credit loss (35.01) 

Fair volue p:ain on investments (0.76) 

Share-based payment expenses 0.34 
Finance cost 85.07 71.57 
Sundrv balances written-back (net) - (1.47) 
Exchan�e fluctuation loss (net} 2.49 2.50 
Loss on sate of property, plant and eouipmcnt 0.04 0.00 

Gain on termination of tease (0.26I 
Interest income (3.21) (4.16) 

Operating profit before working capital changes 257.49 220.55 

Adjustments for: 

Decrcosc / (Increase) in inventories 34.92 (40.01) 

(Increase) in trade and other receivables (84.881 (142.96) 
(lncreoscl / decrease in trade and other payables (7.581 50.15 
(Increase) in orovisions 10.77 '1.141 

Cash generated from oporntions 199.18 86.59 

Direct taxes paid (not of refunds) 111.941 111.05 

Net cash flows generated from operating activities 187 .24 75.54 

B. Cash Aows from Investing Activities 
Purchase of prooertv. olont and equipment (includini:l Rii:tht-of-Use assets} (101.451 (31.34) 

Purchase of lntan�iblc assets (0.831 (0.881 

Sole of property, plant and equipment 0.04 0.01 

Proceeds from mutual funds 5.69 

Investment in other entity (couitv shores} (4.621 

Investment in equity shares of subsidiarv companv (41.961 

(Loan Riven}/ receipt from subsidiorv (20.00) 41.96 

(Investment)/ Maturity of fixed deposits (9.70) 3.46 

Interest received 2.10 3.1• 

Net cash flows used in in11cstin2: activities 1129.841 124.55 

C. Cash Flows from Financin,: Activitios 
Proceeds from issue of shores (net of issue expenses) 14.06 

Proceeds from long-term borrowings 45.31 

Repayment of lon�Hcrm borrowinJts (25. 77) (28.031 

Proceeds from short-term borrowinP.s lnetl 23.56 35.90 

Rcp.:iyment of lease liabilities {9.08) (6.781 

Payment of interest on tease liabilities (4.12) (1.53) 

Pavmcnt of dividend (5.971 
Interest oaid 179.73 167.60 

Net cash flows used in financing activities (55.80) (53.98) 

Not increase/ (decrease) In cash and cash equivalents (A+B+C} 1.60 (2.99) 

Cash and cash equivalents at the beginning of the year 10.04 13.03 

Cash and cash equivalents at the end of the year 11.64 10.04 

Note : The above Standalone Statement of Cash Flows has been nrco;ucd under the indirect method as set out in Ind AS i SUJrcmcnt of Cnsh Ftows. 

_ v\��p & TANN. 
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Parag Milk Foods Lid.;---��,:'<>' 
CIN L15204PN1992PLC070209 
Regd. Office: Flat No. 1 Plot No. 19. Nav Raja<,lh,1n Co-Op Housing Society. Behind Ratn;i Memori;il Hospit;:il. 

Senapati 8Jpat Ruad. Shivaji Nagar. Pune - 411016. Ph.: +91 72764 70001 

Corporate Office: 10 floor. Nirmal building. N 1rirn.1n point. Mumbai· 400021 Tel.: 022-43005555 Fax: 022-43005580 

Website: www.paragmilkfoods.com I email: investors@parag.com 
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SHARP& 
TANNAN 
chartered accountants 

Independent Auditor's Report on Annual Consolidated Financial Results of Parag 
Milk Foods Limited, pursuant Regulation 33 of the Securities and Exchange Board of 
India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended. 

To the Board of Directors of Parag Milk Foods Limited (the 'Holding Company') 

Report on the Audit of Consolidated Financial Results 

Opinion 

We have audited the accompanying Annual Consolidated Financial Results of Parag Milk 

Foods Limited (hereinafter referred to as the 'Holding Company') and its subsidiaries (the 
Holding Company and its subsidiaries together referred to as the 'Group') for the year 
ended 31st March, 2025 (the 'Statement'), attached herewith, being submitted by the 
Holding Company pursuant to the requirement of Regulation 33 of the Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended (the 'Listing Regulations'). 

In our opinion and to the best of our information and according to the explanations given to 
us and based on the consideration of our report on separate audited financial statements of 
the subsidiary, the Statement: 

i. include the annual financial statements of one wholly-owned subsidiary, Bhagyalaxmi
Dairy Farms Private Limited and with respect to another subsidiary, Parag Foods
Middle East FZE, located outside India, the activities have not commenced and
accordingly, have not prepared the financial statements.

ii. is presented in accordance with the requirements of Regulation 33 of the Listing
Regulations in this regard; and

iii. give a true and fair view in conformity with the recognition and measurement principles
laid down in the applicable accounting standards and other accounting principles
generally accepted in India, of the consolidated net profit and other comprehensive
income and other financial information of the Group for the year ended 31st March,
2025.

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified 
under Section 143(10) of the Companies Act, 2013 (the 'Act'). Our responsibilities under 
those Standards are further described in the Auditor's Responsibilities for the Audit of the 
Consolidated Financial Results section of our report. We are independent of the Group, in 
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of 
India (ICAI) together with ethical requirements that are relevant to our audit of the financial 
statements under the provisions of the Act and the Rules thereunder, and we have fulfilled 
our other ethical responsibilities in accordance with these requirements and the Code of 
Ethics. We believe that the audit evidence obtained by us, is sufficient and appropriate to 
provide a basis for our opinion. 

Assurance I Consulting I GRC I Tax 
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Board of Directors' Responsibilities for the Consolidated Financial Results 

The Statement has been prepared on the basis of the annual consolidated financial 
statements. The Holding Company's Board of Directors are responsible for the preparation 
and presentation of these consolidated financial results that give a true and fair view of the 
net profit and other comprehensive income and other financial information of the Group in 
accordance with the Indian Accounting Standards prescribed under Section 133 of the Act 
read with relevant rules issued thereunder and other accounting principles generally 
accepted in India and in compliance with Regulation 33 of the Listing Regulations. The 
respective Board of Directors of the companies included in the Group are responsible for 
maintenance of adequate accounting records in accordance with the provisions of the Act 
for safeguarding the assets of the Group and for preventing and detecting frauds and other 
irregularities; selection and application of appropriate accounting policies; making 
judgments and estimates that are reasonable and prudent; and the design, implementation 
and maintenance of adequate internal financial controls, that were operating effectively for 
ensuring accuracy and completeness of the accounting records, relevant to the preparation 
and presentation of the consolidated financial results that give a true and fair view and are 
free from material misstatement, whether due to fraud or error, which have been used for 
the purpose of preparation of the consolidated financial results by the Directors of the 
Holding Company, as aforesaid. 

In preparing the consolidated financial results, the respective Board of Directors of the 
Companies included in the Group are responsible for assessing the ability of the Group to 
continue as a going concern, disclosing, as applicable, matters related to going concern 
and using the going concern basis of accounting unless the respective Board of Directors 
either intends to liquidate the Group or to cease operations, or has no realistic alternative 
but to do so. 

The respective Board of Directors of companies included in the Group are responsible for 
overseeing the financial reporting process of the Group. 

Auditor's Responsibilities for the Audit of the Consolidated Financial Results 

Our objectives are to obtain reasonable assurance about whether the consolidated financial 
results as a whole are free from material misstatement, whether due to fraud or error, and 
to issue an auditor's report that includes our opinion. Reasonable assurance is a high level 
of assurance, but is not a guarantee that an audit conducted in accordance with SAs will 
always detect a material misstatement when it exists. Misstatements can arise from fraud or 
error and are considered material if, individually or in the aggregate, they could reasonably 
be expected to influence the economic decisions of users taken on the basis of these 
consolidated financial results. 

As part of an audit in accordance with SAs, we exercise professional judgment and 
maintain professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the consolidated financial
results, whether due to fraud or error, design and perform audrt procedures
responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as
fraud ma involve collusion, forgery, intentional omissions, misrepresentations, or

nal control; 
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• Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances. Under Section 143(3)(i)
of the Act, we are also responsible for expressing our opinion on whether the
company has adequate internal financial controls with reference to financial
statements in place and the operating effectiveness of such controls;

• Evaluate the appropriateness of accounting policies used and the reasonableness
of accounting estimates and related disclosures made by the Board of Directors

• Conclude on the appropriateness of the Board of Directors use of the going concern
basis of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on
the ability of the Group to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our auditor's report
to the related disclosures in the consolidated financial results or, if such disclosures
are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor's report. However, future events or
conditions may cause the Group to cease to continue as a going concern;

• Evaluate the overall presentation, structure and content of the consolidated financial
results, including the disclosures, and whether the consolidated financial results
represent the underlying transactions and events in a manner that achieves fair
presentation.

• Obtain sufficient appropriate audit evidence regarding the financial information of
the entities within the Group to express an opinion on the consolidated financial
results. We are responsible for the direction, supervision and performance of the
audit of the financial statements of 1 (one) entity included in the consolidated
financial statements of which we are the independent auditors. We remain solely
responsible for our audit opinion. With respect to another entity located outside
India, wherein the activities have not commenced and accordingly, have not
prepared the financial statements.

We communicate with those charged with governance of the Holding Company and such 
other entities included in the consolidated financial results of which we are the independent 
auditors regarding, among other matters, the planned scope and timing of the audit and 
significant audit findings, including any significant deficiencies in internal control that we 
identify during our audit. 

We also provide those charged with governance with a statement that we have complied 
with relevant ethical requirements regarding independence, and to communicate with them 
all relationships and other matters that may reasonably be thought to bear on our 
independence, and where applicable, related safeguards. 

We also perform the procedures in accordance with the Circular issued by the SEBI under 
Regulation 33(8) of the Listing Regulations, as amended, to the extent applicable. 
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The Statement include the results for the quarter ended 31st March, 2025, being the 
balancing figure between the audited figures in respect of the full financial year and the 
published unaudited figures up to the third quarter of the current financial year which were 
subject to limited review by us. 

Our opinion is not modified in respect of the above matter. 

Mumbai, 2nd May, 2025 

SHARP & TANNAN 
Chartered Accountants 

Firm Registration No.109982W 
by the hand of 

EdwinP�ne 
Partner 

Membership No. 043385 
UDIN: 25043385BMOOJK9642 
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Ideas for a new day 

Parag Milk Foods limited 

Registered Office: Flat No 1, Plot No 19, Nav Rajasthan Housing Society, (Behind Ratna Memorial Hospital), 

Shivaji Nagar, Pune - 411 016, Maharashtra, India 

CIN:L 15204PN1992PLC070209, Website: www.paragmilkfoods.com. Email id: investors@parag.com 

STATEMENT OF CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER ANO YEAR ENDED 31ST MARCH, 2025 

ff in Crores) (except per share data) 

Quarter ended Year ended 

Particulars 

1. Revenue from operations 

2. Other income 

3. Total Income 

4. Expenses 

(a) Cost of materials consumed 

{bl Chan(!eS in inventories of finished stoods, stock-in-trade and work-in-oroercss 

(c) Employee benefits expense 

(d) Finance costs 

(c) Depreciation and amortisation expense 

(I) Other expenses 

Total Expenses 

5. Profit before tax (3•4) 

6. Tax expense 

(i) Current tax 

(ii) MAT (Credit)/ Utilised 

(ii) Deferred tax 

7. Profit for the period/year after tax (5-6) 

8. Other Comprehensive Income 

Items that will not be rec lassified to profit or toss 

(i) Re-measurements of the defined benefit plans 

(ii) Income tax on above 

9. Total Comprehensive Income for the period/year (7+8) Comprising Profit and 

Other Comprehensive Income for the period/year 

Paid-up couI� share capital (Face Value of , 1 0 each) 
Other EauItv 

10. Earnin�s Per EQuitv Share (oH 10 each\ fnot annualised) 

(a) Basic ( in �I 

(b) Diluted (in�) 

Parag Milk Foods Ltd., 
CIN L 15204PN 1992PLC070209 

31-Mar-25 

Audited 

(Refer Note 6) 

918.25 

13.09 

931.34 

730.68 

143.101 

43.71 

25.16 

17.38 

124.96 

898.79 

32.55 

(1.19) 

7.53 

26.21 

2.07 

(0.53) 

24.67 

119.?0 

2.20 

2.10 

31-Dec-24 31-Mar-24 31-Mar-25 

Unaudited 
Audited 

(Refer Note 6) 
Audited 

884.72 790.11 3,432.21 

5.36 7.57 40.25 

890.08 797.68 3,472.46 

601.97 583.72 2,489.47 

42.28 6.93 57.27 

39.46 34.28 149.95 

25.76 16.43 93.12 

16.08 14.58 67.22 

126.87 128.21 482.84 

852.42 784.15 3,339.87 

37.66 13.53 132.59 

.

0.55 (1.19) 

1.59 3.16 14.99 

36.07 9.82 118.79 

0.15 0.66 2.51 

(0.04) (0.17) (0.64) 

35.96 9.33 116.92 

119.20 119.20 119.20 

904.21 

3.03 0.84 9.97 

2.89 0.80 9.51 

Regd. Office: Fld( No. 1 Plot No. 19. N:w R;ipc;th.1n Co Op Housing SoLictv. Bdiind R.:itn.:i Memorial Hospital. 

SenJp;:iti l:3JpJt Road. Shivaji Nagar. Pune - 411016. Ph. +91 72764 70001 

Corporate Office: 10 floor. Nirmal building. Na, 11na11 point Mumbai· 4000? 1 Tel.: 022-43005555 Fax: 022 43005580 

Website: www.paragmilkfoods.com I email: investors@parag.com 

31-Mar-24 

Audited 

3,138.70 

25.01 

3,163.71 

2,425.23 

(55.01} 

122.13 

79.40 

60.25 

445.85 

3,077.85 

85.86 

0.82 

(5.55) 

90.59 

0.60 

(0.15) 

90.14 

119.20 

792.91 

7.71 

7.47 
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Parag Mill< Foods Limited 

Registered Office: Flat No 1, Plot No 19, Nav Rajasthan Housing Society,(Bchind Ratna Memorial Hospital), 

Shivaji Nagar, Pune - 411 016, Maharashtra, India 

CIN:L 15204PN1992PLC070209, Website: www.paragmilkfoods.com, Email id: investors@parag.com 

Notes on Audited Consolidated Financials Results: 

The Audited Consolidated Financial Results (the 'Statement') for the quarter and year ended 31st March, 2025 of Pa rag Milk Foods Limited (the 'Company') and its subsidiaries, namely, 

Bhagyalaxmi Dairy Farms Private Limited and Parag Foods Middle East FZE (hereinafter together known as 'Group'), have been reviewed by the Audit Committee and thereafter approved 

and taken on record by the Board of Directors of the Company in their meeting held on 02nd May, 2025 and are available on the Company's website- https:// www.paragmilkfoods.com 

and on the websites of BSE (www.bseindia.com) and NSE (www.nseindia.com). Audit under Regulation 33 of the Securities and Exchange Board of India (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, as amended, has been carried out by the statutory auditors and have issued an unmodified opinion on the Consolidated Financials Results. 

2 The above Audited Consolidated Financial Results have been prepared in accordance with the Indian Accounting Standards (Ind AS) notified under Section 133 of the Companies Act, 

2013, read with the Companies (Indian Accounting Standards) Rules, 2015, as amended from time to time. 

3 No provision for current tax is required to be made for the year ended 31st March, 2025, in view of certain allowances and deductions available under the Income Tax Act, 1961. 

4 Based on guiding principles given in Ind AS 108, Operating Segments, the Group's business activity falls within a single operating segment namely, 'Milk and Milk Related Products' and 

hence, the disclosure requirements of Ind AS 108 arc not applicable. 

5 During the year, subsidiary company namely, Parag Foods Middle East FZE ("PFME FZE") was incorporated in Dubai. The operations are yet to commence. 

6 Figures of the quarter ended 31st March, 2025 and 31st March, 2024 are the balancing figures between the audited figures in respect of the full financial year ended 31st March, 2025 and 

31st March, 2024 and year-to-date published figures up to the third quarter of the current/ previous year respectively, which were subjected to limited review by the statutory auditor of 

the Company. 

7 The Board of Directors of the Company have recommended dividend of'!' 1 (One rupee) per equity share of the face value of'!' 10 each for the financial year ended 31st March, 2025. 

8 Figures for the previous periods/ year have been regrouped wherever necessary. 

Place: Mumbai 

Date: 02nd May, 2025 

- - -
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Parag Milk Foods Ltd., 
CIN-L15204PN\992PLC070209 

For and on behalf of Board of Directors of 

Para!( Milk Foods Limited 

Pritam Shah 

Managing Director & 

Interim Chief Financial Officer 

DIN No. 01127247 

Regd. Office: Flat No. 1 Plot No. 19. Nav Raiac,thc111 Cn-Op Housing Society, Behind Ratn;i MPmorial Hospital.

Senapati Bapat Road. Shivc1ji Nagar. Pune - 411016. Ph.: +91 72764 70001 
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Parag Milk Foods Limited 

Registered Office: Flat No 1, Plot No 19, Nov Rajasthan Housing Society, (Behind Ratna Memorial Hospital), 
Shivaji Nagar, Pune - 411016, Maharashtra, India 

CIN:L 15204PN1992PLC070209, Website: www.para�milkfoods.com, Email id: investors@para�.com 
CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES 

I'{ in Crorcsl 
As at As at 

Sr.No. Particulars 31-Mar-2025 31-Mar-2024 

Audited Audited 
A ASSETS 
1 Non Current Assets 

a) Property, plant and equipment 448.55 

I tbl Caoitat work-in-orof!ress 19.31 
c l Other intanaible assets 1.98 

d) RiP.ht-of-Use assets 39.41 
I tel Biolo�ical assets other than bearer plants 87.65 
1ft) Financial assets 

(i) Investments 4.63 
Iii) Loans 
(iii} Other financial assets 42.79 

Ital Deferred tax ossots lnctl -

llh} Other non-current assets 30.30 
Total Non-Current Assets 674.62 

2 Current Assets 
o) Inventories 577.95 
bl Financiol assets 

[i} Trade receivables 259.51 
liil Cash and cash equivalents 11.89 

fiiil Bank balances other than fiil above 13.16 
c) Current tax assets (not} 37.50 
d) Other current assets 458.01 

Total Current Assets 1 358.02 

Total Assets 2,032.64 

B EQUITY ANO LIABILITIES 
1 Equity 

Ital Eouitv share ca□ital 119.20 
I !bl Other eauitv 904.21 
Total Equitv 1 023.41 

2 Non-Current Liabilities 
lfo} Financial liabilities 

{i} Borrowinas 252.37 
fii\ Lease 1ii:1bllitil"!s 30.90 

I tM Drt"I, isions 4.68 

I fcl Deferred tax liabilities rnetl 10.54 
Total Non-Current Liabilities 298.49 

3 Current Liabilities 
a) Financiol liabilities 

(i) Borrowings 363.12 
(ii) Lease liabilities 7.90 
liiil Trade □avables 

ta) Total outstandim! due to micro and small entcrcrises 11.81 

fb\ Total outJ<;tondins:i: due to creditors other than micro and small entcroriscs 243.87 
(ivl Other financial liabilities 53.42 

b) Other current liabilities 30.31 
lfc l Provisions 0.31 
lldl Current tax liabilities fnctl 
Total Current Liabilities 710.74 

Total Liabilities 1 009.23 

Total Eauitv and Liabilities 2,032.64 

�TANN ,_ �� �(v f/7 CHARTERED * \....---
-:? ,\_ ACCOUNTANTS �- -----
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Parag Milk Foo s Ltd., 
CIN L 15204PN 1992PLC070209 
Regd. Office: Fl.1t No. 1 Plot No. 19. Nav Rajci-,t h,m Co-Op Hrn t�ing Society. Behind Ralnci Mpmorial Hospital. 
Senapati BapJl Road. Shivaji Nagar. Pune- 411016. Ph.: +91 72764 70001 

355.28 
69.12 

0.90 
33.54 
75.83 

4.63 
2.91 

26.81 
7.78 
9.63 

586.43 

615.32 

244.26 
10.56 
17.02 
25.14 

392.16 
1 304.46 

1 890.89 

119.20 
792.91 
912.11 

244.44 
25.94 

3.67 
3.98 

278.03 

339.17 
6.92 

11.89 

237.55 
56.12 
48.50 

0.28 
0.32 

700.75 

978,78 

1 890.89 

Corporate Office: 10 floor. Nirrnal building. Ne1ri1mn point. Mumbai /400021 Tel.: 022-43005555 Fax: 022-43005580 
Website: www.paragmilkfoods.com I email: investors@parag.com 
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Pa rag Milk Foods limited 

Registered Office: Flat No 1, Plot No 19, Nav Rajasthan Housing Socicty,(Behind Ratna Memorial Hospital), Shivaji Nagar, 

Pune - 411016, Maharashtra, India 

CIN:L 15204PN1992PLC070209, Website: www.paragmilkfoods.com, Email id: investors@parag.com 

CONSOLIDATED STATEMENT OF CASH FLOWS 

,� in I" ............. , 

Year Ended Year Ended 
Particulars 31-Mar-2025 31-Mar-2024 

Audited Audited 

A. Cash Flows from Ooeratim! Activities 
Profit before tax 132.59 85.86 

Dcorcciation and amortization cxocnse (includes on Ri�ht-of-Use assets) 67.22 60.25 
mcvcrsall / Allowance for advances and others r7.92l 14.66 

Reversal for exoectcd credit loss f12.63l 
Bad debt written-off 38.86 

Reversal for cxocctcd credit loss (38.86) -
Fair value eain on investments (0.76\ 
Share-based oavmcnt cxocnscs 0.34 
Finance cost 93.12 79.40 
Loss on sale or death of biotoaical assets 0.85 1.76 
Gain on sate of oroocrtv. olant and couioment ro.111 
Gain on fair value chane:es of biolollical assets (13.31) f17.60l 
Gain on termination of lease (0.68) 

Exchamle fluctuation e:ain (netl 2.49 2.50 
Interest income ,o no, I ?11 

Operating profit before working capital chtmges 258.90 221.86 

Adiustments for: 
Decrease/ lincreasel in inventories 37.36 (41.77) 
(Increase) in trade and other receivables (63.90) (132.97) 

(Increase! I decrease in trade and other oavablcs (8.30) 67.86 
llncrcascl in orovisions ,n ��, 11051 

Cash renerated from 00erations 223.53 113.93 

Direct taxes oaid (net of refunds} /11 AQI 111.661 

Net cash flows l!cneratcd from ooeratinll activities non 1MO? 

B. Cash Flows from lnvestinl! Activities 
Purchase of orooertv. otant and cauioment (includiniz Ril!ht-of·Uso assets) (123.85) '61.19) 

Purchase of lntan2ible assets (1.66) 

Sale orocccds of biolol!ical assets 0.64 0.56 

Sale of orooertv. olant and cauiomcnt 0.04 0.01 

llnvestmentl/ Maruritv of fixed deoosits f9.70l 3A6 

Investment in other entitv teauitv shares} (4.62\ 

Proceeds from mutual funds 5.69 

Interest received ?1d 3 15 

Net cash flows used in investimt activities 11�? �Q\ ,co OA> 

C. Cash Flows from Financini! Activities 
Proceeds from issue of shares (net of issue exoensesl 14.06 

Proceeds from lom!·term borrowinQs 45.31 1.33 

Reoavmcnt of lone-term borrowin2s f28.91l (20.37) 

Proceeds from short·tcrm borrowine:s (net) 13.20 38.54 

Rcoavment of tense liablitics f10.15l f7.98l 

Pavment of interest on tease liabilities 16.15) f2.49I 

Interest oaid 185.68) (75.66) 

Povmcnt of dividend ,. Q?\ 

Net cash flows used in financinl! activities 17A -.�1 /�? �71 

Net increase/ (decrease) in cash and cash eauivalents (A+B+C) 1.33 (3.24) 

Cilsh and cash eauivalents at the bee:inninE! of the vear 10.56 13.80 

Cash and cash equivalents at the end of the year 11.89 10.56 

Note: The above Consolidated Statement ol Cash Flows has been prepared under the indirect method as set out in Ind AS 7, Srarcmcnr 

of Cash flows. 

I 

' 

Parag Milk Foo 
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Annexure 2 

 

 Ms. Namrata Garud Mr. Devendra Shah Mr. Pritam Shah Ms. Akshali Shah Mr. Ankit Jain 

Reason for change viz. 

appointment, re-

appointment, resignation, 

removal, death or 

otherwise 

Appointment of Ms. 

Namrata Garud as an 

Additional Non-Executive 

Independent Director, 

subject to the approval of 

the shareholders. 

Re-appointment of Mr. 

Devendra Shah as the 

Whole Time Director 

(Executive Chairman), 

subject to the approval of 

the shareholders. 

Re-appointment of Mr. 

Pritam Shah as the 

Managing  Director, 

subject to the approval of 

the shareholders. 

Re-appointment of Ms. 

Akshali Shah as the 

Executive  Director, 

subject to the approval of 

the shareholders. 

Appointment of Mr. Ankit Jain as 

the Senior Management 

Personnel of the Company. 

Date   of   appointment / 

re-appointment/cessation   

(as   applicable)   &   term   

of appointment /                             

re-appointment 

For a term of 5 years 

commencing from May 2, 

2025. 

For a term of 5 years 

commencing from April 1, 

2026. 

For a term of 5 years 

commencing from April 1, 

2026. 

For a term of 5 years 

commencing from 

December 25, 2025. 

Date: May 2, 2025 

 

Term of appointment is not 

applicable since he continues to 

be  is in full time employment with 

the Company on the same terms 

and conditions. 

Brief profile (in case of 

appointment) 

Ms. Garud is an 

Independent Advocate & 

Solicitor practicing in the 

Supreme Court of India, 

the Bombay High Court, 

the Family Court 

and District Courts. She 

has done specialisation in 

family law which includes 

divorce & child custody. 

 

 

 

Mr. Devendra Shah is an 

Entrepreneur, Visionary 

who has conceptualized, 

launched and established 

the Company and promoted 

it to new heights. He has 

over 30 years of rich 

experience in Dairy 

Industry. Mr. Shah is also 

actively involved in 

agricultural activities and 

elevation of farming 

community. Company has 

grown consistently under 

the leadership of Mr. Shah. 

He brings enthusiasm and 

innovation to business and 

has enhanced the 

Mr. Pritam Shah is an 

Entrepreneur & Promoter 

of the Company. Having 

more than 25 Years of 

Dairy Industry 

experience. Mr. Shah, 

inter-alia, oversees the 

company’s execution 

strategy and market 

consolidation.  

His expertise in 

procurement and 

production has been 

instrumental in enhancing 

Company’s performance. 

Ms. Akshali Shah, has 

more than a decade 

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. 

She holds MBA degree in 

Family Managed 

Mr. Ankit Jain, aged 41 years, 

having bright academic career is 

a qualified Chartered 

Accountant, Cost & Management 

Accountant, Company Secretary 

and B. Com. (Hons.). He is 

having over 20 years of diverse 

working experience in Marico 

Limited and was Chief Financial  

Officer of Arvind Smartspaces  

Limited. He has expertise in 

Business Finance, Corporate & 

Strategic Planning, Treasury & 

Insurance, Commercial, 

Financial Planning & Analysis, 

Corporate Accounting, Business 

Process Transformation etc. 



 
 

 

Company's revenue 

exponentially. 

Business from S. P. Jain 

Institute of Management. 

Disclosure  of  

relationships  between  

directors  (in  case  of  

appointment  of  a  

director 

 

Ms. Namrata Garud does 

not have any inter-se 

relationship 

with any other directors of 

the Company. 

Mr. Devendra Shah is 

brother of Mr. Pritam Shah 

(Managing Director) and 

father of Ms. Akshali Shah 

(Executive Director). 

Mr. Pritam Shah is 

brother of Mr. Devendra 

Shah (Whole Time  

Director). 

Ms. Akshali Shah is 

daughter of Mr. Devendra 

Shah  (Whole Time  

Director). 

Not applicable 

Information as required 

pursuant to BSE Circular 

with ref. no. 

LIST/COMP/14/2018- 19 

and the National Stock 

Exchange of India Limited 

Circular with ref. no. 

NSE/CML/2018/ 24, both 

dated 20 June 2018 

 

Not debarred from 

holding the office of 

director by virtue of any 

SEBI order or any other 

such authority. 

Not debarred from holding 

the office of director by 

virtue of any SEBI order or 

any other such authority. 

Not debarred from 

holding the office of 

director by virtue of any 

SEBI order or any other 

such authority. 

Not debarred from 

holding the office of 

director by virtue of any 

SEBI order or any other 

such authority. 

Not applicable 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

 

 

 

 

 

                                                                                       Annexure 3 

 

 M/s. Sharp and Tanan M/s. N. L. Bhatia & Associates M/s. Harshad S. Deshpande & Associates 

Reason for change viz. 

appointment, re-appointment, 

resignation, removal, death or 

otherwise 

Reappointment of M/s. Sharp and Tanan 

as the Statutory Auditors, subject to the 

approval of the shareholders 

Reappointment of M/s. N. L. Bhatia & 

Associates as the Secretarial  Auditors, 

subject to the approval of the shareholders 

Reappointment of M/s. Harshad S. Deshpande 

& Associates as the Cost Auditors, subject to 

the approval of the shareholders 

Date   of   appointment /re-

appointment/cessation   (as   

applicable)   &   term   of 

appointment/re-appointment 

For a period of 5 (five) years from the 

conclusion of the ensuing 33rd  Annual 

General Meeting till the conclusion of the 

38th  Annual General Meeting 

For a period of 5 (five) years from the 

conclusion of the ensuing 33rd  Annual 

General Meeting till the conclusion of the 38th  

Annual General Meeting 

Date: May 2, 2025 

Brief profile (in case of 

appointment) 

M/s. Sharp & Tannan, founded in 1935, 

has grown from a small practice in 

Mumbai to one of India’s leading full-

service accounting and consulting firms. 

Now with 10 offices, over 500 

employees, and 22 partners, the Firm 

offers expertise in assurance, GRC, 

taxation, and business consulting, 

serving some of the country’s largest 

businesses. Rooted in a legacy of trust, 

integrity, and professionalism, Sharp & 

Tannan continues to deliver tailored 

solutions of collective experience and 

deep local and global insights.  

M/s. N.L. Bhatia & Associates, founded in 

1996 by Mr. Navnit Lal Bhatia, is a reputed 

firm of Practising Company Secretaries with 

30 years of firm experience and over 60 years 

of collective expertise among its partners. The 

firm has a diverse clientele across several 

industries including financial services, 

manufacturing, IT, e-commerce, healthcare, 

and more. The firm has demonstrated in-

depth experience in Secretarial Audit, 

Corporate Governance, Regulatory 

Compliance, and related areas 

 

 

M/s. Harshad S Deshpande & Associates is a 

firm practicing CMAs rendering professional 

services in the field of Cost & Management 

accounting, Banking & Finance, Insolvency 

Laws, Forensic Audit, Valuations, Indirect Tax 

and Social Audit for more than 20 years of 

experience. 
 

 



 
 

 

Disclosure  of  relationships  

between  directors  (in  case  of  

appointment  of  a  

director 

 

Not applicable Not applicable Not applicable 

Information as required 

pursuant to BSE Circular with 

ref. no. LIST/COMP/14/2018- 

19 and the National Stock 

Exchange of India Limited 

Circular with ref. no. 

NSE/CML/2018/ 24, both dated 

20 June 2018 

 

Not applicable Not applicable Not applicable 
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