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DAIRY PRODUCTS AND 
ALTERNATIVES IN ARGENTINA - 
INDUSTRY OVERVIEW 

 

 

EXECUTIVE SUMMARY 
 

Dairy products and alternatives in 2021: The big picture 

In 2021, sales of dairy products and alternatives are set to see relative stagnation in volume 

terms after the strong growth in 2020 that was driven by lockdown. During the pandemic, 

Argentinian consumers prepared far more home-made meals and ate out of the home far less, 

boosting demand for ingredients products like cow´s milk… 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Key trends in 2021 

Shelf stable milk saw a boom in 2020, and as a result several new brands were launched…  

Despite significant barriers to developing value share, given the dominance of brands like 

Mastellone Hnos SA’s La Serenísima, the category has seen a high number of new products, 

with launches ongoing in 2021. Alimentos Refrigerados SA, for example, launched Lechelita (a 

traditional brand that belonged to Sancor), and Babasal SRL launched the brands Abu Isa and 

Estancia Los Fatimenses. The key to the success of these brands will be rising consumer price 

sensitivity. Over the forecast period these new brands are expected to gain ground driven by 

cheaper price points than leading brands. 

Another key trend in 2020 and 2021 has been the rapid emergence of other milk alternatives. 

The category is relatively new, and has until recently been characterised by multiple new 

players seeking to enter the marketplace and build share. However, at the end of 2020 

Mastellone Hnos SA’s launched almond and rice milks under the La Serenisima brand. 

Mastellone Hnos is the biggest dairy company in Argentina with a strong national distribution 

network and massive production capacity, and as result the other milk alternative category looks 

set to concentrate rapidly. In addition, Dos Hermanos SA also launched its Good Rice rice milk 

product, which shows potential in a category where 90% of volumes are generated by almond p 
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Competitive landscape 

The competitive landscape for dairy products and alternatives is set to see a period of 

upheaval that is directly and indirectly related to the pandemic. The economic impact of the 

crisis, as well as the country’s endemic economic upheaval and rocketing inflation… 

 upended consumer habits, and pricing has become even more central to purchasing 

decisions in most households. This is creating huge pressure on producers who are being 

compelled to shave wafer-thin margins even more to remain competitive. Danone Argentina SA, 

for example, is the second most important dairy business in Argentina, but has lost share over 

the review period because of its inability or unwillingness to lower prices. The financial situation 

is delicate and the company is now evaluating leaving Argentina or selling its dairy business, 

and other companies are also examining their situation. This is also a strong disincentive for 

producers to invest in manufacturing infrastructure, product development or marketing. 

Dairy companies are also worried by the government’s intervention in price controls, 

especially in a sector where profit margins are close to zero or extremely low. In March the 

government implemented a programme called Precios Maximos de Referencia (Maximum 

Reference Prices) across several staple categories including cow’s milk, cream, butter and soft 

cheese. Initially, this programme was supposed to be in place for just a month, but remains in 

place in 2021. Argentina has one of the highest inflation rates in the world, and the government 

is trying to rein it in by limiting price increases. However, production costs are increasing, 

creating an intolerable pressure on profit margins for many producers. This may force a number 

of players, likely to be the smaller and more vulnerable ones, out of the category. 

 

Channel developments 

Sales of dairy products and alternatives via foodservice are increasing strongly in 2021… 

following a complicated 2020 which saw the channel close for several months. However, a 

number of measures remain in place, and many consumers are reluctant to return to the 

channel. This, along with the huge drop in disposable income for most Argentinian families, 

means that the level of pre-pandemic sales through foodservice are not expected to be reached 

until at least 2024. 

E-commerce enjoyed a strong expansion in 2020 thanks to the pandemic and the lockdown. 

This has sparked an increased uptake in the channel by Argentinian consumers, and in 2021 

the channel continues to grow its share of value distribution. This will continue over the forecast 

period. Key retail brands including Coto, Carrefour, Dia% and Jumbo have invested heavily in 

their websites and logistic networks to meet online demand. For baby food, however, health and 

beauty specialist retailers are the primary sales channel, and leading chains like Farmacity and 

Openfarma have also incorporated or improved their online offer to meet this new trend. 

 

What next for dairy products and alternatives? 

The complex economic situation in the domestic retail environment and the very low 

profitability of dairy is leading many companies to focus on the external market… 

 In 2021, the price per kilo of powder milk increased strongly in key export markets like Brazil, 

and companies are choosing to export rather than attempt to sell at home. This may possibly 

lead to shortages in brands with a high focus on export, such as Adecoagro or La Sibila. The 

government will intercede to avoid a shortage of products in the local market, as it has done so 

already in 2021 for meat exports, but this will not resolve the issue of profitability for dairy 

producers. 

Dairy products and alternatives are set to continue recovering over the forecast period. 

Growth will be helped by shifting consumption habits, notably in healthier products. Argentinian 

consumers have become far more health conscious as a result of the pandemic, and many of 
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them are re-examining their diets. Like other countries, there is a growing perception that dietary 

health is key to multiple health issues such as improved immunity, which has become far more 

important as a result of the pandemic. Dairy sales will therefore be helped by the development 

of healthier alternatives such as 0% lactose and FF products. 

 

 

MARKET DATA 
 

Table 1 Sales of Dairy Products and Alternatives by Category: Value 2016-2021 

 

ARS million 
 2016 2017 2018 2019 2020 2021 
 
Dairy 102,304.6 128,723.0 159,215.6 236,739.1 340,824.2 467,497.6 
Dairy Products and 107,266.0 135,174.7 166,916.6 248,480.3 357,068.5 487,092.1 
    Alternatives       
Baby Food 4,961.4 6,451.6 7,701.0 11,741.2 16,244.2 19,594.6 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 2 Sales of Dairy Products and Alternatives by Category: % Value Growth 2016-
2021 

 

% current value growth 
 2020/21 2016-21 CAGR 2016/21 Total 
 
Baby Food 20.6 31.6 294.9 
Dairy 37.2 35.5 357.0 
Dairy Products and Alternatives 36.4 35.3 354.1 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 3 NBO Company Shares of Dairy Products and Alternatives: % Value 2017-2021 

 

% retail value rsp 
Company 2017 2018 2019 2020 2021 
 
Mastellone Hnos SA 24.2 22.7 22.8 22.4 22.2 
Danone Argentina SA 14.8 14.1 11.3 9.6 10.0 
Molfino SA 4.0 7.0 9.3 9.3 9.8 
Sucesores de Alfredo 5.7 6.2 6.0 5.9 5.7 
    Williner SA      
Milkaut SA (Asociación 3.5 4.3 5.2 5.2 5.2 
    Unión Tamberos Coop Ltda)      
Punta del Agua SA 1.6 1.8 2.2 2.9 3.1 
Nestlé Argentina SA 2.4 2.3 2.5 2.5 2.4 
Alimentos Refrigerados SA 1.7 2.0 1.8 2.0 2.3 
Nutricia-Bagó SA 2.6 2.5 2.6 2.4 2.2 
SanCor Cooperativas 7.3 6.8 3.1 2.5 2.2 
    Unidas Ltda      
Garcia Hnos 1.1 1.6 1.8 1.9 1.9 
    Agroindustrial Srl      
Coca-Cola Argentina SA 1.1 1.2 1.1 1.4 1.4 
Verónica SA 2.6 2.3 1.4 1.4 1.3 
Mead Johnson Nutrition 1.2 1.2 1.2 1.2 1.0 
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    Argentina SA      
Adecoagro SA - - 0.6 0.9 0.8 
La Sibila SA 0.8 0.8 0.8 0.8 0.8 
Avex SA 0.6 0.5 0.6 0.7 0.6 
Lacteos Cono Sur SA 0.6 0.5 0.4 0.5 0.5 
Carrefour Argentina SA 0.3 0.3 0.4 0.4 0.4 
RPB SA 0.7 0.6 0.6 0.5 0.4 
La Lacteo SA 0.4 0.3 0.3 0.4 0.4 
La Primera 0.0 0.1 0.2 0.3 0.3 
    Establecimiento Lácteo SA      
Elcor SA 0.0 0.1 0.3 0.3 0.3 
Manfrey Cooperativa de 0.1 0.2 0.3 0.3 0.3 
    Tamberos Ltda      
Coto CICSA 0.2 0.2 0.2 0.3 0.3 
Cencosud SA 0.3 0.2 0.2 0.3 0.2 
Wal-Mart de Argentina SA 0.1 0.1 0.2 0.2 0.2 
Supermercados Dia SA 0.2 0.2 0.1 0.2 0.2 
Nutribaby SA 0.1 0.2 0.2 0.2 0.1 
Tratenfu SA - 0.0 0.1 0.1 0.1 
Other Private Label 1.6 2.0 3.2 3.6 3.6 
Others 20.1 17.6 19.0 19.4 19.8 
Total 100.0 100.0 100.0 100.0 100.0 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 4 LBN Brand Shares of Dairy Products and Alternatives: % Value 2018-2021 

 

% retail value rsp 
Brand (GBO) Company (NBO) 2018 2019 2020 2021 
 
La Serenísima Mastellone Hnos SA 19.5 19.8 19.6 19.4 
La Paulina (Saputo Molfino SA 7.0 9.3 9.3 9.8 
    Inc)      
Ilolay Sucesores de Alfredo 6.2 6.0 5.9 5.7 
 Williner SA     
Milkaut Milkaut SA (Asociación 3.6 4.2 4.2 4.2 
 Unión Tamberos Coop Ltda)     
Punta del Agua Punta del Agua SA 1.8 2.2 2.9 3.1 
Yogurisimo (Danone, Danone Argentina SA 4.1 3.2 2.7 2.7 
    Groupe)      
Casancrem (Danone, Danone Argentina SA 3.1 2.6 2.4 2.4 
    Groupe)      
Tregar Garcia Hnos 1.6 1.8 1.9 1.9 
 Agroindustrial Srl     
Sancor SanCor Cooperativas 6.0 3.0 2.3 1.8 
 Unidas Ltda     
Ser (Danone, Groupe) Danone Argentina SA 3.1 2.3 1.8 1.8 
Nutricia Nutrilon Nutricia-Bagó SA 2.0 1.9 1.8 1.6 
    (Danone, Groupe)      
Ades (Coca-Cola Co, Coca-Cola Argentina SA 1.2 1.1 1.4 1.4 
    The)      
Veronica Verónica SA 2.3 1.4 1.4 1.3 
Yogs Alimentos Refrigerados SA 0.9 0.9 0.9 1.0 
Armonía Mastellone Hnos SA 1.7 0.6 0.6 1.0 
Finlandia Mastellone Hnos SA 0.8 1.0 1.0 1.0 
La Lechera (Nestlé Nestlé Argentina SA 0.9 1.0 1.0 1.0 
    SA)      
Nido (Nestlé SA) Nestlé Argentina SA 0.8 0.9 0.9 0.9 
Santa Rosa Milkaut SA (Asociación 0.6 0.9 0.8 0.8 
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 Unión Tamberos Coop Ltda)     
Purísima La Sibila SA 0.8 0.8 0.8 0.8 
Sancor (Reckitt Mead Johnson Nutrition 1.0 0.9 0.8 0.7 
    Benckiser Group Plc Argentina SA     
    (RB))      
Danette (Danone, Danone Argentina SA 1.0 0.6 0.6 0.6 
    Groupe)      
Serenito (Danone, Danone Argentina SA 1.0 0.7 0.6 0.6 
    Groupe)      
La Martona Mastellone Hnos SA - 1.0 0.8 0.5 
La Suipachense Lacteos Cono Sur SA 0.5 0.4 0.5 0.5 
Vital (Danone, Nutricia-Bagó SA 0.6 0.7 0.6 0.5 
    Groupe)      
Gran Compra Danone Argentina SA 0.1 0.3 0.4 0.5 
    (Danone, Groupe)      
Apóstoles Adecoagro SA - 0.2 0.5 0.4 
Carrefour (Private Carrefour Argentina SA 0.3 0.4 0.4 0.4 
    Label)      
Sancor Alimentos Refrigerados SA 0.4 0.4 0.4 0.4 
Other Private Label Other Private Label 2.0 3.2 3.6 3.6 
    (Private Label)      
Others Others 25.1 26.4 27.2 27.8 
Total Total 100.0 100.0 100.0 100.0 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 5 Penetration of Private Label by Category: % Value 2016-2021 

 

% retail value rsp 
 2016 2017 2018 2019 2020 2021 
 
Dairy 2.5 2.9 3.2 4.5 5.1 5.1 
Dairy Products and 2.4 2.7 3.0 4.3 4.9 4.9 
    Alternatives       

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 6 Distribution of Dairy Products and Alternatives by Format: % Value 2016-2021 

 

% retail value rsp 
 2016 2017 2018 2019 2020 2021 
 
Store-Based Retailing 99.3 99.2 99.0 98.7 95.7 94.8 
- Grocery Retailers 96.8 96.5 96.4 95.8 92.7 92.1 
-- Modern Grocery 44.7 45.2 42.3 42.9 42.2 41.9 
    Retailers       
--- Convenience Stores 2.0 1.9 1.6 1.7 1.6 1.5 
--- Discounters 3.0 3.1 3.1 3.1 3.1 3.0 
--- Forecourt Retailers 1.1 1.1 1.0 0.9 0.7 0.7 
--- Hypermarkets 11.6 11.7 11.0 11.2 11.6 11.6 
--- Supermarkets 27.0 27.4 25.7 26.1 25.1 25.1 
-- Traditional Grocery 52.0 51.3 54.0 52.9 50.5 50.2 
    Retailers       
--- Food/drink/tobacco - - - - - - 
    specialists       
--- Independent Small 47.2 46.5 49.5 48.5 46.2 46.3 
    Grocers       
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--- Other Grocery 4.8 4.9 4.5 4.4 4.3 3.9 
    Retailers       
- Non-Grocery Specialists 2.5 2.7 2.6 2.9 3.0 2.7 
-- Health and Beauty 2.5 2.7 2.6 2.9 3.0 2.7 
    Specialist Retailers       
-- Other Foods Non- - - - - - - 
    Grocery Specialists       
- Mixed Retailers - - - - - - 
Non-Store Retailing 0.7 0.8 1.0 1.3 4.3 5.2 
- Vending - - - - - - 
- Homeshopping - - - - - - 
- E-Commerce 0.7 0.8 1.0 1.3 4.3 5.2 
- Direct Selling - - - - - - 
Total 100.0 100.0 100.0 100.0 100.0 100.0 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 7 Forecast Sales of Dairy Products and Alternatives by Category: Value 2021-
2026 

 

ARS million 
 2021 2022 2023 2024 2025 2026 
 
Dairy 467,497.6 480,697.6 493,940.6 507,249.8 520,773.0 534,649.7 
Baby Food 19,594.6 20,308.2 21,160.2 22,162.3 23,335.7 24,707.9 
Dairy Products and 487,092.1 501,005.8 515,100.8 529,412.1 544,108.7 559,357.6 
    Alternatives       

Source: Euromonitor International from trade associations, trade press, company research, trade interviews, 
trade sources 

 

 

Table 8 Forecast Sales of Dairy Products and Alternatives by Category: % Value Growth 
2021-2026 

 

% constant value growth 
 2021/2022 2021-26 CAGR 2021/26 Total 
 
Dairy 2.8 2.7 14.4 
Baby Food 3.6 4.7 26.1 
Dairy Products and Alternatives 2.9 2.8 14.8 

Source: Euromonitor International from trade associations, trade press, company research, trade interviews, 
trade sources 

 

 

 

DISCLAIMER 
Forecast and scenario closing date: 2 August 2021 

Report closing date: 10 August 2021 

Analysis and data in this report give full consideration to consumer behaviour and market 

performance in 2021 and beyond as of the dates above. For the very latest insight on this 

industry and consumer behaviour, at both global and national level, readers can access 

strategic analysis and updates on www.euromonitor.com and via the Passport system, where 

new content is being added on a systematic basis. 
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SOURCES 
Sources used during research include the following: 

 

Summary 1 Research Sources 

Official Sources BCRA (Banco Central) 

 Food & Agriculture Organization 

 INDEC 

 Ministerio Agricultura 

 Ministerio de Agricultura 

Trade Associations Apymel 

 Asociación Distribuidores Golosinas Galletitas 

& Afines 

 Camara de Fabricantes de Pastas 

Alimenticias & Afines de la Provincia de 

Cordoba 

 CámaraArgentina de Especias y Afines 

 Fundacion Instituto de Desarrollo Rural 

 Unión de Industriales Fideeros 

Trade Press Cas & Fasa 

 infokioskos 

 Negocios Magazine 

Source: Euromonitor International 
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BABY FOOD IN ARGENTINA - 
CATEGORY ANALYSIS 

 

 

KEY DATA FINDINGS 
 

▪ Slow post-COVID-19 recovery and runaway inflation suppress demand for baby food 

▪ Baby food sees volume sales fall by 10% in 2021, while current value sales grow by 21% in 

current terms, to reach 23,400 tonnes and ARS19.6 billion 

▪ Other baby food grows by 52% in current terms in 2021 to reach over ARS2 million 

▪ Unit prices increase by 34% in 2021 in current terms, but fall by 8% in constant terms 

▪ Nutricia-Bagó SA dominates the competitive environment in 2021 with a share of 56% 

▪ Baby food forecast to generate a current value CAGR of 29% (equivalent to 4% at constant 

2021 prices) to reach sales of ARS71.2 billion in 2026 

 

 

2021 DEVELOPMENTS 
 

Decline slows as pandemic eases, but economic turmoil prevents 
recovery 

In 2021, sales of baby food are set to see an ongoing decline decreasing in volume, although 

the rate of… 

 fall is will be slower than that seen in 2020. At the height of the pandemic in 2020, volume 

sales fell sharply as housebound consumers chose to substitute processed baby food products 

for home-made options. This trend was most visible in the case of prepared baby food, but was 

also seen in milk formula, as nursing mothers stayed at home and breastfed their children rather 

than needing the convenience of formula. 

In theory, the easing of quarantine measures in 2021 should have helped revive demand. 

However, Argentina is once again struggling with soaring inflation, and the economy is 

struggling to recover from the 10% contraction in size brought about by the pandemic. Baby 

food has become relatively expensive for most Argentinian consumers, and as a result parents  

 

are seeking to replace it with alternatives, for example substituting cow’s milk for formula. 

 

Other baby foods buoyed by new entry, middle class consumers 

Other baby food is the only product to see positive volume growth in 2021. This reflects the 

fact that it is still a new, niche set of products… 

 and is emerging from a comparatively low base. However, growth will also be helped by 

ongoing product development. Until 2020 the market was monopolized by local producer 

Tommys Foods SRL and its Smookies brand; in 2020 the company launched the first organic 

option in the category, a sweet biscuit developed for infants 2 years of age and older. However, 

in 2021, Nestlé Argentina SA launched its Gerber brand in other baby food. Sales of these 

products have also been supported by the fact that their consumer base is more likely to be 

middle-class, with spending power less affected by the economic crisis. 
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Producers seek to cut prices and retain consumers 

The sharp fall in consumer spending power that has led many parents to substitute baby 

food… 

 for cheaper options like cow’s milk or home-made food has pushed many producers into 

finding new ways to cut production costs and pass the savings onto their customers. Nutricia-

Bagó SA, for example, has launched its Nutrilon brand in a plastic pouch as more economic 

option for consumers. The price per kilo of its Nutricia Nutrilon 3 in its traditional metal tin 

packaging is around ARS1,700, but in the new stand-up pouches the price per kilo drops to  

 

 

PROSPECTS AND OPPORTUNITIES 
 

E-commerce goes from strength to strength 

The pandemic drove a sharp rise in baby food sales via e-commerce channels in 2020, a 

trend that has continued in 2021… 

 and one that is forecast to continue strengthening over the forecast period. However, sales 

via health and beauty specialist retailers remain the largest part of distribution, and have also 

strengthened in 2021. Leading health and beauty specialist retailer chains such as Farmacity or 

Openfarma have also benefited by either incorporating e-commerce into their model or 

improved existing online offers to satisfy burgeoning consumer demand. 

Hypermarkets and supermarket, by contrast, have failed to exploit this trend, and as a result 

lost share in 2021 and will continue losing ground over the forecast period. Increasingly, parents 

prefer to buy baby food in health and beauty specialist retailers where they can get better 

nutritional advice and service, or shop online if they are familiar with the product and are looking 

to save money. 

 

Natural trends and dietary shifts will inhibit recovery 

Despite the anticipated relaxation of restrictions on movement and social distancing, most 

leading producers believe that… 

 sales recovery in volume terms will be very slow. In part this is a result of the country’s 

struggle to emerge from the economic impact of COVID-19 and an apparent inability to manage 

inflation, but there is also a cultural shift in Argentina in relation to baby food. As in other 

regional markets, there is a rising perception that processed baby food products are less healthy 

than home-made or other options, and that a more ‘natural’ diet will improve infant health and 

strengthen immune systems. This trend is being helped by ongoing campaigns developed by 

the Ministry of Health to boost breastfeeding in Argentina. 

 

Domestic players continue to struggle to compete 

In Argentina, baby food remains dominated by multinational companies thanks to the strength 

of their brands… 

 and a typically aggressive marketing strategy. Although local producers have been important 

in categories such as other baby food, Tommys Foods SRL is losing share after Nestle 

launched its Gerber Biscuits in 2021. In milk formula, Garcia Hnos Agroindustrial Srl’s Peques 

brand has struggled to build more than a limited value share, despite the fact that the price of 

this brand is significantly cheaper than leading international brands. Argentinian consumers 

continue to trust the most visible brands, despite their higher prices, as they are less price 

sensitive when it comes to infant dietary health. Rocketing prices may change this over the 

forecast period but broadly speaking, Argentinian consumers will choose international brands 

where possible 
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CATEGORY DATA 
 

Table 9 Sales of Baby Food by Category: Volume 2016-2021 

 

 2016 2017 2018 2019 2020 2021 
 
Baby Food (Not - - - - - - 
    calculable)       
Milk Formula (Not - - - - - - 
    calculable)       
- Standard Milk Formula - - - - - - 
    (Not calculable)       
- Follow-on Milk - - - - - - 
    Formula (Not calculable)       
- Growing-Up Milk - - - - - - 
    Formula (Not calculable)       
- Special Baby Milk - - - - - - 
    Formula (Not calculable)       
Prepared Baby Food 0.2 0.1 0.1 0.1 0.1 0.1 
    ('000 tonnes)       
Dried Baby Food ('000 1.0 1.0 0.9 0.7 0.6 0.6 
    tonnes)       
Other Baby Food ('000 0.0 0.0 0.0 0.0 0.0 0.0 
    tonnes)       
-- Liquid Standard Milk 10.7 9.8 9.6 7.6 6.5 6.1 
    Formula (million litres)       
-- Powder Standard Milk 2.9 3.0 2.6 2.4 2.1 1.9 
    Formula ('000 tonnes)       
-- Liquid Follow-on 8.1 7.1 6.8 5.5 4.0 3.6 
    Milk Formula (million       
    litres)       
-- Powder Follow-on 2.3 2.4 2.3 2.1 1.8 1.6 
    Milk Formula ('000       
    tonnes)       
-- Liquid Growing-Up 14.9 14.1 12.4 10.3 6.7 5.7 
    Milk Formula (million       
    litres)       
-- Powder Growing-Up 3.5 3.6 3.4 2.9 2.6 2.4 
    Milk Formula ('000       
    tonnes)       
-- Liquid Special Baby 0.2 0.1 0.1 0.1 0.1 0.1 
    Milk Formula (million       
    litres)       
-- Powder Special Baby 1.2 1.1 1.2 1.1 0.9 0.9 
    Milk Formula ('000       
    tonnes)       

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 
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Table 10 Sales of Baby Food by Category: Value 2016-2021 

 

ARS million 
 2016 2017 2018 2019 2020 2021 
 
Baby Food 4,961.4 6,451.6 7,701.0 11,741.2 16,244.2 19,594.6 
Milk Formula 4,705.6 6,138.5 7,370.1 11,353.5 15,778.1 18,992.4 
- Standard Milk Formula 1,352.3 1,776.3 2,075.9 2,811.8 3,806.1 4,339.8 
- Follow-on Milk Formula 1,009.7 1,332.8 1,508.3 2,129.3 2,757.7 3,115.6 
- Growing-Up Milk Formula 1,277.3 1,721.1 1,896.1 2,625.8 3,308.4 3,700.6 
- Special Baby Milk 1,066.3 1,308.3 1,889.8 3,786.6 5,905.8 7,836.4 
    Formula       
Prepared Baby Food 25.0 16.0 20.7 59.0 56.3 67.9 
Dried Baby Food 230.8 297.0 309.9 327.5 408.3 531.9 
Other Baby Food 0.0 0.1 0.3 1.2 1.5 2.3 
-- Liquid Standard Milk 658.7 839.6 1,010.6 1,287.1 1,743.0 1,994.1 
    Formula       
-- Powder Standard Milk 693.6 936.7 1,065.3 1,524.7 2,063.1 2,345.7 
    Formula       
-- Liquid Follow-on 485.3 598.1 692.7 911.3 1,034.0 1,138.3 
    Milk Formula       
-- Powder Follow-on 524.4 734.7 815.7 1,218.0 1,723.8 1,977.4 
    Milk Formula       
-- Liquid Growing-Up 572.0 765.0 812.1 1,111.1 1,171.6 1,187.7 
    Milk Formula       
-- Powder Growing-Up 705.3 956.1 1,084.0 1,514.7 2,136.9 2,512.9 
    Milk Formula       
-- Liquid Special Baby 23.6 25.5 32.7 50.1 74.3 98.3 
    Milk Formula       
-- Powder Special Baby 1,042.7 1,282.8 1,857.1 3,736.5 5,831.5 7,738.0 
    Milk Formula       

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 11 Sales of Baby Food by Category: % Volume Growth 2016-2021 

 

 2020/21 2016-21 CAGR 2016/21 Total 
 
Baby Food (Not calculable) - - - 
Milk Formula (Not calculable) - - - 
- Standard Milk Formula (Not calculable) - - - 
- Follow-on Milk Formula (Not - - - 
    calculable)    
- Growing-Up Milk Formula (Not - - - 
    calculable)    
- Special Baby Milk Formula (Not - - - 
    calculable)    
Prepared Baby Food (% volume growth) -12.7 -18.9 -64.8 
Dried Baby Food (% volume growth) -3.2 -9.4 -39.0 
Other Baby Food (% volume growth) 11.2 78.5 1,713.5 
-- Liquid Standard Milk Formula (% -7.1 -10.7 -43.2 
    volume growth)    
-- Powder Standard Milk Formula (% -8.6 -8.4 -35.6 
    volume growth)    
-- Liquid Follow-on Milk Formula (% -10.0 -15.0 -55.5 
    volume growth)    
-- Powder Follow-on Milk Formula (% -10.4 -7.1 -30.9 
    volume growth)    
-- Liquid Growing-Up Milk Formula (% -15.8 -17.6 -62.0 
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    volume growth)    
-- Powder Growing-Up Milk Formula (% -6.1 -7.1 -30.9 
    volume growth)    
-- Liquid Special Baby Milk Formula (% -5.2 -17.4 -61.7 
    volume growth)    
-- Powder Special Baby Milk Formula (% -5.1 -5.7 -25.5 
    volume growth)    

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 12 Sales of Baby Food by Category: % Value Growth 2016-2021 

 

% current value growth 
 2020/21 2016-21 CAGR 2016/21 Total 
 
Baby Food 20.6 31.6 294.9 
Milk Formula 20.4 32.2 303.6 
- Standard Milk Formula 14.0 26.3 220.9 
- Follow-on Milk Formula 13.0 25.3 208.6 
- Growing-Up Milk Formula 11.9 23.7 189.7 
- Special Baby Milk Formula 32.7 49.0 634.9 
Prepared Baby Food 20.7 22.2 172.1 
Dried Baby Food 30.3 18.2 130.5 
Other Baby Food 52.2 126.6 5,872.7 
-- Liquid Standard Milk Formula 14.4 24.8 202.7 
-- Powder Standard Milk Formula 13.7 27.6 238.2 
-- Liquid Follow-on Milk Formula 10.1 18.6 134.5 
-- Powder Follow-on Milk Formula 14.7 30.4 277.1 
-- Liquid Growing-Up Milk Formula 1.4 15.7 107.6 
-- Powder Growing-Up Milk Formula 17.6 28.9 256.3 
-- Liquid Special Baby Milk Formula 32.4 33.0 316.1 
-- Powder Special Baby Milk Formula 32.7 49.3 642.1 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 13 NBO Company Shares of Baby Food: % Value 2017-2021 

 

% retail value rsp 
Company 2017 2018 2019 2020 2021 
 
Nutricia-Bagó SA 55.2 54.7 54.4 53.6 55.5 
Mead Johnson Nutrition 25.7 27.1 26.1 25.8 24.3 
    Argentina SA      
Nestlé Argentina SA 11.4 10.1 11.0 12.7 13.0 
Nutribaby SA 2.9 3.5 3.7 3.8 3.6 
Mastellone Hnos SA 3.4 2.9 2.7 1.9 1.4 
Garcia Hnos - 0.0 0.1 0.1 0.1 
    Agroindustrial Srl      
Abbott Laboratorios 0.2 0.1 0.1 0.1 0.1 
    Argentina SA      
SanCor Cooperativas - - - - - 
    Unidas Ltda      
Others 1.1 1.6 1.8 2.0 2.0 
Total 100.0 100.0 100.0 100.0 100.0 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 
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Table 14 LBN Brand Shares of Baby Food: % Value 2018-2021 

 

% retail value rsp 
Brand (GBO) Company (NBO) 2018 2019 2020 2021 
 
Nutricia Nutrilon Nutricia-Bagó SA 42.4 39.3 38.9 40.7 
    (Danone, Groupe)      
Sancor (Reckitt Mead Johnson Nutrition 20.9 19.1 18.0 16.8 
    Benckiser Group Plc Argentina SA     
    (RB))      
Vital (Danone, Nutricia-Bagó SA 12.1 14.3 12.5 12.1 
    Groupe)      
Enfamil (Reckitt Mead Johnson Nutrition 2.3 3.6 4.8 5.1 
    Benckiser Group Plc Argentina SA     
    (RB))      
Nan (Nestlé SA) Nestlé Argentina SA 2.7 3.5 4.7 5.0 
Nutribaby (Megalabs Nutribaby SA 3.5 3.7 3.8 3.6 
    SA)      
Nido (Nestlé SA) Nestlé Argentina SA 3.2 3.4 3.6 3.3 
Neocate (Danone, Nutricia-Bagó SA 0.2 0.9 2.2 2.8 
    Groupe)      
Nestum (Nestlé SA) Nestlé Argentina SA 3.9 2.7 2.4 2.6 
EnfaBebé (Reckitt Mead Johnson Nutrition 3.8 3.4 3.0 2.5 
    Benckiser Group Plc Argentina SA     
    (RB))      
Nidina (Nestlé SA) Nestlé Argentina SA 0.3 1.2 1.8 1.9 
La Serenísima Mastellone Hnos SA 2.9 2.7 1.9 1.4 
Gerber (Nestlé SA) Nestlé Argentina SA - - 0.1 0.1 
Tregar Peques Garcia Hnos 0.0 0.1 0.1 0.1 
 Agroindustrial Srl     
Nestlé (Nestlé SA) Nestlé Argentina SA - 0.2 0.1 0.1 
PediaSure (Abbott Abbott Laboratorios 0.1 0.1 0.1 0.1 
    Laboratories Inc) Argentina SA     
EnfaBebé (Mead Mead Johnson Nutrition - - - - 
    Johnson Nutrition Co) Argentina SA     
Enfamil (Mead Mead Johnson Nutrition - - - - 
    Johnson Nutrition Co) Argentina SA     
Sancor (Mead Mead Johnson Nutrition - - - - 
    Johnson Nutrition Co) Argentina SA     
Nutribaby Nutribaby SA - - - - 
    (Laboratorios      
    Roemmers SAICF)      
Sancor (Mead SanCor Cooperativas - - - - 
    Johnson Nutrition Co) Unidas Ltda     
Others Others 1.6 1.8 2.0 2.0 
Total Total 100.0 100.0 100.0 100.0 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 15 Distribution of Baby Food by Format: % Value 2016-2021 

 

% retail value rsp 
 2016 2017 2018 2019 2020 2021 
 
Store-Based Retailing 99.7 99.7 99.6 99.5 95.9 94.2 
- Grocery Retailers 45.2 44.1 42.3 37.4 29.0 25.9 
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-- Modern Grocery 37.9 36.9 35.0 30.5 22.7 20.3 
    Retailers       
--- Convenience Stores - - - - - - 
--- Discounters 0.7 0.7 0.7 0.7 0.7 0.7 
--- Forecourt Retailers 0.8 0.8 0.7 0.6 0.5 0.4 
--- Hypermarkets 11.8 11.5 10.9 9.8 8.8 7.9 
--- Supermarkets 24.6 24.0 22.7 19.4 12.7 11.3 
-- Traditional Grocery 7.4 7.2 7.3 7.0 6.3 5.6 
    Retailers       
--- Food/drink/tobacco - - - - - - 
    specialists       
--- Independent Small 7.4 7.2 7.3 7.0 6.3 5.6 
    Grocers       
--- Other Grocery - - - - - - 
    Retailers       
- Non-Grocery Specialists 54.5 55.5 57.3 62.1 66.9 68.3 
-- Health and Beauty 54.5 55.5 57.3 62.1 66.9 68.3 
    Specialist Retailers       
-- Other Foods Non- - - - - - - 
    Grocery Specialists       
- Mixed Retailers - - - - - - 
Non-Store Retailing 0.3 0.3 0.4 0.5 4.1 5.8 
- Vending - - - - - - 
- Homeshopping - - - - - - 
- E-Commerce 0.3 0.3 0.4 0.5 4.1 5.8 
- Direct Selling - - - - - - 
Total 100.0 100.0 100.0 100.0 100.0 100.0 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 16 Forecast Sales of Baby Food by Category: Volume 2021-2026 

 

 2021 2022 2023 2024 2025 2026 
 
Baby Food (Not - - - - - - 
    calculable)       
Milk Formula (Not - - - - - - 
    calculable)       
- Standard Milk Formula - - - - - - 
    (Not calculable)       
- Follow-on Milk - - - - - - 
    Formula (Not calculable)       
- Growing-Up Milk - - - - - - 
    Formula (Not calculable)       
- Special Baby Milk - - - - - - 
    Formula (Not calculable)       
Prepared Baby Food 0.1 0.1 0.1 0.1 0.1 0.1 
    ('000 tonnes)       
Dried Baby Food ('000 0.6 0.6 0.6 0.7 0.7 0.7 
    tonnes)       
Other Baby Food ('000 0.0 0.0 0.0 0.0 0.0 0.0 
    tonnes)       
-- Liquid Standard Milk 6.1 6.2 6.4 6.6 6.9 7.2 
    Formula (million litres)       
-- Powder Standard Milk 1.9 1.9 2.0 2.1 2.2 2.3 
    Formula ('000 tonnes)       
-- Liquid Follow-on 3.6 3.7 3.9 4.0 4.2 4.4 
    Milk Formula (million       
    litres)       
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-- Powder Follow-on 1.6 1.7 1.8 1.8 1.9 2.1 
    Milk Formula ('000       
    tonnes)       
-- Liquid Growing-Up 5.7 5.9 6.2 6.5 6.9 7.4 
    Milk Formula (million       
    litres)       
-- Powder Growing-Up 2.4 2.6 2.7 2.9 3.1 3.3 
    Milk Formula ('000       
    tonnes)       
-- Liquid Special Baby 0.1 0.1 0.1 0.1 0.1 0.1 
    Milk Formula (million       
    litres)       
-- Powder Special Baby 0.9 0.9 0.9 1.0 1.0 1.1 
    Milk Formula ('000       
    tonnes)       

Source: Euromonitor International from trade associations, trade press, company research, trade interviews, 
trade sources 

 

 

Table 17 Forecast Sales of Baby Food by Category: Value 2021-2026 

 

ARS million 
 2021 2022 2023 2024 2025 2026 
 
Baby Food 19,594.6 20,308.2 21,160.2 22,162.3 23,335.7 24,707.9 
Milk Formula 18,992.4 19,682.3 20,507.2 21,478.8 22,618.4 23,953.0 
- Standard Milk Formula 4,339.8 4,478.3 4,639.5 4,826.0 5,041.3 5,289.8 
- Follow-on Milk Formula 3,115.6 3,244.7 3,395.1 3,569.5 3,772.9 4,009.9 
- Growing-Up Milk Formula 3,700.6 3,893.9 4,120.7 4,386.4 4,698.8 5,067.7 
- Special Baby Milk 7,836.4 8,065.4 8,351.8 8,696.9 9,105.5 9,585.5 
    Formula       
Prepared Baby Food 67.9 77.2 85.8 93.5 100.3 106.0 
Dried Baby Food 531.9 546.0 564.3 586.7 613.5 645.1 
Other Baby Food 2.3 2.6 2.9 3.2 3.5 3.8 
-- Liquid Standard Milk 1,994.1 2,056.3 2,127.8 2,209.9 2,304.0 2,412.1 
    Formula       
-- Powder Standard Milk 2,345.7 2,422.0 2,511.7 2,616.1 2,737.3 2,877.7 
    Formula       
-- Liquid Follow-on 1,138.3 1,180.2 1,229.8 1,288.0 1,355.7 1,434.8 
    Milk Formula       
-- Powder Follow-on 1,977.4 2,064.5 2,165.3 2,281.5 2,417.1 2,575.1 
    Milk Formula       
-- Liquid Growing-Up 1,187.7 1,242.3 1,307.5 1,384.6 1,475.7 1,583.2 
    Milk Formula       
-- Powder Growing-Up 2,512.9 2,651.7 2,813.3 3,001.8 3,223.1 3,484.5 
    Milk Formula       
-- Liquid Special Baby 98.3 101.3 105.5 110.9 117.6 125.8 
    Milk Formula       
-- Powder Special Baby 7,738.0 7,964.2 8,246.3 8,586.0 8,987.8 9,459.7 
    Milk Formula       

Source: Euromonitor International from trade associations, trade press, company research, trade interviews, 
trade sources 

 

 

 

 

 

 

 
 
 
 
 

Data removed from sample 

 
 
 
 
 
 
 
 
 
 

Data removed from sample 



D A I R Y  P R O D U C T S  A N D  A L T E R N A T I V E S  I N  A R G E N T I N A  P a s s p o r t  16 
 SAMPLE REPORT FOR ILLUSTRATION ONLY  

©  E u r o m o n i t o r  I n t e r n a t i o n a l  

Table 18 Forecast Sales of Baby Food by Category: % Volume Growth 2021-2026 

 

 2021/22 2021-26 CAGR 2021/26 Total 
 
Baby Food (Not calculable) - - - 
Milk Formula (Not calculable) - - - 
- Standard Milk Formula (Not calculable) - - - 
- Follow-on Milk Formula (Not - - - 
    calculable)    
- Growing-Up Milk Formula (Not - - - 
    calculable)    
- Special Baby Milk Formula (Not - - - 
    calculable)    
Prepared Baby Food (% volume growth) 12.4 8.4 50.0 
Dried Baby Food (% volume growth) 2.3 3.5 18.9 
Other Baby Food (% volume growth) 10.1 8.2 48.6 
-- Liquid Standard Milk Formula (% 2.8 3.5 18.9 
    volume growth)    
-- Powder Standard Milk Formula (% 2.9 3.8 20.4 
    volume growth)    
-- Liquid Follow-on Milk Formula (% 3.3 4.3 23.4 
    volume growth)    
-- Powder Follow-on Milk Formula (% 4.0 4.9 27.1 
    volume growth)    
-- Liquid Growing-Up Milk Formula (% 4.1 5.4 29.8 
    volume growth)    
-- Powder Growing-Up Milk Formula (% 5.0 6.1 34.8 
    volume growth)    
-- Liquid Special Baby Milk Formula (% 2.6 4.5 24.7 
    volume growth)    
-- Powder Special Baby Milk Formula (% 2.6 3.7 20.0 
    volume growth)    

Source: Euromonitor International from trade associations, trade press, company research, trade interviews, 
trade sources 

 

Table 19 Forecast Sales of Baby Food by Category: % Value Growth 2021-2026 

 

% constant value growth 
 2021/2022 2021-26 CAGR 2021/26 Total 
 
Baby Food 3.6 4.7 26.1 
Milk Formula 3.6 4.8 26.1 
- Standard Milk Formula 3.2 4.0 21.9 
- Follow-on Milk Formula 4.1 5.2 28.7 
- Growing-Up Milk Formula 5.2 6.5 36.9 
- Special Baby Milk Formula 2.9 4.1 22.3 
Prepared Baby Food 13.7 9.3 56.1 
Dried Baby Food 2.7 3.9 21.3 
Other Baby Food 12.1 9.9 60.3 
-- Liquid Standard Milk Formula 3.1 3.9 21.0 
-- Powder Standard Milk Formula 3.3 4.2 22.7 
-- Liquid Follow-on Milk Formula 3.7 4.7 26.1 
-- Powder Follow-on Milk Formula 4.4 5.4 30.2 
-- Liquid Growing-Up Milk Formula 4.6 5.9 33.3 
-- Powder Growing-Up Milk Formula 5.5 6.8 38.7 
-- Liquid Special Baby Milk Formula 3.0 5.1 27.9 
-- Powder Special Baby Milk Formula 2.9 4.1 22.2 

Source: Euromonitor International from trade associations, trade press, company research, trade interviews, 
trade sources 
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BUTTER AND SPREADS IN 
ARGENTINA - CATEGORY ANALYSIS 

 

 

KEY DATA FINDINGS 
 

▪ Relaxation of quarantine measures sees retail demand for butter and spreads slip in 2021 

▪ Butter and spreads sees volume sales fall 9% in 2021, while value sales grow by 24% in 

current terms, to reach 36,800 tonnes and ARS20.8 billion 

▪ Cooking fats grows by 40% in current terms in 2021 to reach ARS71 million 

▪ Unit prices increase by 36% in 2021 in current terms, but drop by 7% in constant terms 

▪ Mastellone Hnos SA leads the competitive environment in 2021 with a share of 29% 

▪ Butter and spreads forecast to generate a current value CAGR of 26% (equivalent to 2% at 

constant 2021 prices) to reach sales of ARS66.5 billion in 2026 

 

 

2021 DEVELOPMENTS 
 

Reopening economy and the return to the workplace shaping sales 
patterns 

Volume sales of butter and spiked in 2020, as a result of consumers secluding themselves at 

home in response to government quarantine measures… 

 Sales of these products into foodservice collapsed as the channel was shut down, and 

consumers prepared more home-made meals. The relaxation of these restrictions in 2021 has 

reversed these trends. Although a number of movement and contact restrictions remain in place 

in Argentina, and many employees continue to work from home, retail volume sales are 

decreasing in volume terms as the economy reopens. Sales of butter and spreads though 

foodservice are increasing strongly in 2021, but according to industry sources, pre-pandemic 

levels of sales will not be reached until at least 2024 thanks to the critical economic and social 

situation in Argentina. 

 

Consumers seeking to trade down are hitting value development 

Argentina’s burgeoning economic crisis is impacting negatively on value sales, as consumers 

are replacing butter with margarine and spreads… 

 the cheaper alternative. As a result, butter, the largest part of these products in both value 

and volume terms in 2021, is set to see the sharpest fall in volume sales over the year. Driven 

by falling real incomes, consumers are also increasingly switching to cheaper brands of butter 

and spreads. As a result, average unit prices in 2021 are set to drop, although in current value 

terms, the high inflation rate will keep unit prices in high double-digit growth. 

 

Government pricing strategy sees rumbling in the retail channels 

In March 2020, the government launched a programme called “Precios Maximos de 

Referencia” (Maximum Reference Prices) that covered a basket of products deemed essential. 

This basket includes butter, although not margarine and spreads or cooking fats. The policy was 

problem. Butter prices were regulated, but only in selected retail channels including modern 

grocers like hypermarkets and supermarkets. In most other channels, notably other grocery 
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retailers, the policy was not applied, and helped underpin income for these small retailers. The 

programme finished in June 2021, but as a result of the policy, independent small grocers have 

seen a sharp decline in value sales share as consumers look to save money by shopping in 

supermarkets. Large modern grocery retailers have also benefited from consumer perception of 

them as being more compliant with antivirus measures, and safer retail spaces. 

 

 

PROSPECTS AND OPPORTUNITIES 
 

Competitive environment facing upheaval 

The competitive environment in Argentinian butter and spreads is set to see upheaval over 

the forecast period… 

 In part, this is a result of soaring consumer price sensitivity, with many people looking to 

trade down to the cheapest products and brands they can find as the economic recovery fails to 

materialise. Mastellone Hnos SA, for example, leads butter and spreads in Argentina but the 

company has lost ground in 2020 and 2021 as a result of higher unit prices. By contrast, Elcor 

SA has grown share rapidly with its brand Tonadita thanks to price points that are below 

average. Sucesores de Alfredo Williner SA is has gained ground because its brand Ilolay has 

been included in the national Precios Cuidados programme. 

However, other factors that are less directly related to the economy are also set to shape 

sales. Avex SA, for example, dominates margarine and spreads, but the company is currently 

struggling with union problems and increasing pressures from its financiers. As a result, the 

company has closed a factory in Buenos Aires that is focused on margarine production, possibly 

opening the marketplace to other producers. 

 

Product development stymied by lack of incentive 

Butter and spreads will continue to suffer from a general lack of innovation that will put the 

brakes on sales development... 

 The country’s economic turbulence and financial uncertainty facing manufacturers means 

there is no incentive to invest in product development or marketing, and as a result the category 

will continue to be categorised by a very limited range of products. There are important 

consumer trends in place that could drive innovation – the rise in veganism, greater health 

consciousness, sustainability trends and demand for more ‘natural’ products – and there is a 

chance that leading players will focus on innovation if the economy recovers. The greater 

likelihood, however, is that slow retail value growth and a possible recessionary mindset among  

 

Private label, e-commerce will strengthen supermarket/hypermarket 
positions 

Private label expanded strongly in 2020 and 2021… 

, and this trend is set to continue over the forecast period. The reasons for the success of 

these products is simple – private label is cheaper and an excellent alternative when the brands 

included in the Precios Cuidados programme are not available on shelves. Consumers are 

choosing private label as purchasing power declines, but are also being helped in this decision 

by an increasingly credible offer from the chained grocers that offer private label. Hypermarkets 

and supermarkets have also exploited shifting consumer preferences in the pandemic to 

improve their e-commerce offer, and in the long term look set to recover share lost to 

discounters as a result. 
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CATEGORY DATA 
 

Table 20 Sales of Butter and Spreads by Category: Volume 2016-2021 

 

'000 tonnes 
 2016 2017 2018 2019 2020 2021 
 
- Cooking Fats 0.3 0.2 0.2 0.2 0.2 0.2 
- Butter 31.2 28.2 26.7 24.7 30.7 27.7 
- Margarine and Spreads 9.3 8.9 8.7 8.1 9.7 8.9 
Butter and Spreads 40.8 37.3 35.7 33.0 40.6 36.8 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 21 Sales of Butter and Spreads by Category: Value 2016-2021 

 

ARS million 
 2016 2017 2018 2019 2020 2021 
 
- Cooking Fats 12.6 15.8 19.9 32.8 50.9 71.1 
- Butter 3,149.4 4,168.6 5,111.1 8,577.7 13,954.5 17,110.5 
- Margarine and Spreads 692.8 879.1 1,067.9 1,773.7 2,856.2 3,653.9 
Butter and Spreads 3,854.8 5,063.5 6,198.9 10,384.2 16,861.6 20,835.5 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 22 Sales of Butter and Spreads by Category: % Volume Growth 2016-2021 

 

% volume growth 
 2020/21 2016-21 CAGR 2016/21 Total 
 
- Cooking Fats -3.5 -1.6 -7.8 
- Butter -9.8 -2.4 -11.3 
- Margarine and Spreads -8.0 -0.9 -4.3 
Butter and Spreads -9.3 -2.0 -9.7 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 23 Sales of Butter and Spreads by Category: % Value Growth 2016-2021 

 

% current value growth 
 2020/21 2016-21 CAGR 2016/21 Total 
 
- Cooking Fats 39.6 41.4 465.5 
- Butter 22.6 40.3 443.3 
- Margarine and Spreads 27.9 39.5 427.4 
Butter and Spreads 23.6 40.1 440.5 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 
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Table 24 NBO Company Shares of Butter and Spreads: % Value 2017-2021 

 

% retail value rsp 
Company 2017 2018 2019 2020 2021 
 
Mastellone Hnos SA 39.1 42.1 33.1 30.3 29.0 
Avex SA 14.7 14.6 14.6 14.6 15.1 
Sucesores de Alfredo 5.5 8.9 6.2 8.1 8.2 
    Williner SA      
La Primera 0.5 1.4 5.4 7.0 7.7 
    Establecimiento Lácteo SA      
Elcor SA 0.7 1.6 8.0 7.3 7.7 
SanCor Cooperativas 18.4 12.3 9.7 7.3 6.2 
    Unidas Ltda      
Carrefour Argentina SA 2.2 2.4 2.6 3.0 3.2 
Milkaut SA (Asociación 5.6 1.7 2.4 2.8 2.9 
    Unión Tamberos Coop Ltda)      
Cencosud SA 1.6 1.8 2.0 2.2 2.3 
Coto CICSA 1.4 1.5 1.8 1.9 2.0 
Wal-Mart de Argentina SA 0.7 0.8 0.8 1.0 1.1 
Quickfood SA 0.1 0.1 - - - 
Molinos Río de la Plata - - - - - 
    SA      
Flora San Luis SA - - - - - 
Other Private Label 0.9 1.0 3.4 4.1 4.4 
Others 8.6 9.9 10.0 10.5 10.1 
Total 100.0 100.0 100.0 100.0 100.0 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 25 LBN Brand Shares of Butter and Spreads: % Value 2018-2021 

 

% retail value rsp 
Brand (GBO) Company (NBO) 2018 2019 2020 2021 
 
La Serenísima Mastellone Hnos SA 38.3 32.6 29.9 28.7 
Danica (Grupo Avex SA - 8.6 8.6 8.9 
    Beltrán)      
Ilolay Sucesores de Alfredo 8.9 6.2 8.1 8.2 
 Williner SA     
Manteca Primer Premio La Primera 1.4 5.4 7.0 7.7 
 Establecimiento Lácteo SA     
Tonadita Elcor SA 1.6 8.0 7.3 7.7 
Sancor SanCor Cooperativas 8.3 9.2 7.3 6.2 
 Unidas Ltda     
Carrefour (Private Carrefour Argentina SA 2.4 2.6 3.0 3.2 
    Label)      
Milkaut Milkaut SA (Asociación 1.7 2.4 2.8 2.9 
 Unión Tamberos Coop Ltda)     
Delicia (Grupo Avex SA - 2.7 2.7 2.8 
    Beltrán)      
Jumbo (Private Label) Cencosud SA 1.8 2.0 2.2 2.3 
Manty (Grupo Beltrán) Avex SA - 2.1 2.1 2.2 
Coto (Private Label) Coto CICSA 1.5 1.8 1.9 2.0 
Great Value Wal-Mart de Argentina SA 0.8 0.8 1.0 1.1 
    (Private Label)      
Margadan (Grupo Avex SA - 0.8 0.8 0.9 
    Beltrán)      
La Armonia Mastellone Hnos SA 3.8 0.4 0.4 0.3 
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Faty (Grupo Beltrán) Avex SA - 0.2 0.1 0.2 
Santa Brígida SanCor Cooperativas 4.0 0.4 - - 
 Unidas Ltda     
Danica (BRF SA) Avex SA 8.7 - - - 
Delicia (BRF SA) Avex SA 2.7 - - - 
Manty (BRF SA) Avex SA 2.2 - - - 
Margadan (BRF SA) Avex SA 0.9 - - - 
Faty (BRF SA) Quickfood SA 0.1 - - - 
Margadan (Brf Avex SA - - - - 
    Brasil Foods SA)      
Danica (Flora Flora San Luis SA - - - - 
    Danica SAIC)      
Manty (Flora Danica Flora San Luis SA - - - - 
    SAIC)      
Casanto Mastellone Hnos SA - - - - 
Delicia Molinos Río de la Plata SA - - - - 
 
 
Total Total 100.0 100.0 100.0 100.0 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 26 Distribution of Butter and Spreads by Format: % Value 2016-2021 

 

% retail value rsp 
 2016 2017 2018 2019 2020 2021 
 
Store-Based Retailing 99.5 99.4 99.3 99.2 96.7 95.8 
- Grocery Retailers 99.5 99.4 99.3 99.2 96.7 95.8 
-- Modern Grocery 65.4 63.4 60.5 60.8 59.8 59.7 
    Retailers       
--- Convenience Stores 1.5 1.6 1.4 1.4 1.2 1.1 
--- Discounters 4.3 4.7 4.5 4.6 4.3 4.2 
--- Forecourt Retailers 1.2 1.3 1.2 1.1 0.7 0.7 
--- Hypermarkets 18.3 17.5 16.5 16.7 16.7 16.8 
--- Supermarkets 40.1 38.3 37.0 37.1 36.9 36.9 
-- Traditional Grocery 34.1 36.0 38.8 38.3 36.9 36.1 
    Retailers       
--- Food/drink/tobacco - - - - - - 
    specialists       
--- Independent Small 34.1 36.0 38.8 38.3 36.9 36.1 
    Grocers       
--- Other Grocery - - - - - - 
    Retailers       
- Non-Grocery Specialists - - - - - - 
-- Health and Beauty - - - - - - 
    Specialist Retailers       
-- Other Foods Non- - - - - - - 
    Grocery Specialists       
- Mixed Retailers - - - - - - 
Non-Store Retailing 0.5 0.6 0.7 0.8 3.3 4.2 
- Vending - - - - - - 
- Homeshopping - - - - - - 
- E-Commerce 0.5 0.6 0.7 0.8 3.3 4.2 
- Direct Selling - - - - - - 
Total 100.0 100.0 100.0 100.0 100.0 100.0 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 
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Table 27 Forecast Sales of Butter and Spreads by Category: Volume 2021-2026 

 

'000 tonnes 
 2021 2022 2023 2024 2025 2026 
 
- Cooking Fats 0.2 0.2 0.2 0.2 0.3 0.3 
- Butter 27.7 28.1 28.6 29.1 29.6 30.3 
- Margarine and Spreads 8.9 9.1 9.2 9.4 9.7 9.9 
Butter and Spreads 36.8 37.4 38.1 38.8 39.6 40.5 

Source: Euromonitor International from trade associations, trade press, company research, trade interviews, 
trade sources 

 

 

Table 28 Forecast Sales of Butter and Spreads by Category: Value 2021-2026 

 

ARS million 
 2021 2022 2023 2024 2025 2026 
 
- Cooking Fats 71.1 72.5 74.0 75.8 77.8 80.1 
- Butter 17,110.5 17,405.6 17,731.8 18,078.1 18,467.7 18,908.5 
- Margarine and Spreads 3,653.9 3,726.0 3,806.9 3,897.7 4,000.1 4,116.8 
Butter and Spreads 20,835.5 21,204.1 21,612.7 22,051.6 22,545.6 23,105.4 

Source: Euromonitor International from trade associations, trade press, company research, trade interviews, 
trade sources 

 

 

Table 29 Forecast Sales of Butter and Spreads by Category: % Volume Growth 2021-
2026 

 

% volume growth 
 2021/22 2021-26 CAGR 2021/26 Total 
 
- Cooking Fats 1.8 2.2 11.4 
- Butter 1.6 1.8 9.4 
- Margarine and Spreads 1.8 2.2 11.4 
Butter and Spreads 1.6 1.9 9.9 

Source: Euromonitor International from trade associations, trade press, company research, trade interviews, 
trade sources 

 

 

Table 30 Forecast Sales of Butter and Spreads by Category: % Value Growth 2021-2026 

 

% constant value growth 
 2021/2022 2021-26 CAGR 2021/26 Total 
 
- Cooking Fats 2.0 2.4 12.7 
- Butter 1.7 2.0 10.5 
- Margarine and Spreads 2.0 2.4 12.7 
Butter and Spreads 1.8 2.1 10.9 

Source: Euromonitor International from trade associations, trade press, company research, trade interviews, 
trade sources 
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CHEESE IN ARGENTINA - CATEGORY 
ANALYSIS 

 

 

KEY DATA FINDINGS 
 

▪ Reopening economy and the end of full lockdown see volume growth slow in 2021 

▪ Cheese sees volume sales rise 3% in 2021, while value sales grow by 39% in current terms, 

to reach 323,200 tonnes and ARS246.8 billion 

▪ Processed cheese grows by 43% in current terms in 2021 to reach ARS267 million 

▪ Unit prices increase by 36% in 2021 in current terms, but drop by 7% in constant terms 

▪ Molfino SA leads the competitive environment in 2021 with a share of 19% 

▪ Cheese forecast to generate a current value CAGR of 27% (equivalent to 2% at constant 

2021 prices) to reach sales of ARS805.0 billion in 2026 

 

 

2021 DEVELOPMENTS 
 

Pricing, disposable income remain prime movers in cheese demand 

In 2020, supply issues and production problems saw the price of hard cheese rise far more 

quickly than soft cheese… 

 This constrained volume demand for hard cheese, and something similar is happening in 

2021. In part, this is related to traditional Argentinian consumption habits; soft cheese is by 

some distance the largest part of the category, and is a staple in most households. However, 

this status meant that the government has included soft cheese in its “Precios Maximos de 

Referencia” basket, meaning prices were regulated. Hard cheese, on the other hand, was 

excluded. This has seen price growth for soft cheese well below that of hard cheese in 2021, 

and spiking consumer price sensitivity means that many consumers are simply buying the 

cheaper product. Rocketing inflation and falling wages in real terms, as well as exceptionally  

 

Relaxation of pandemic measures on socialising help hard cheese 

Volume sales of hard cheese have been helped in 2021 by the relaxation of restrictions… 

socialisation and movement. Hard cheese in Argentina is typically consumed in a social 

environment, at parties or family gatherings, and are quarantine measures closed down this 

path to sales. Although volume growth is well below that of soft cheese, largely as a result of 

consumer price sensitivity, sales are positive, unlike much of the Argentinian dairy sector. In 

addition, demand for hard cheese is also being helped by a certain amount of product 

development. In 2020, leading manufacturers focused on soft cheese production because of the 

staple positioning of the product. As the economy reopens and supply lines have been secured, 

producers are again seeking to broaden their portfolio. 

 

Market continues to concentrate, but small producers use new routes to 
build brand awareness 

Molfino SA is set to retain its leading position in… 

 with both leading players expected to grow their respective value shares. This is a result of 

more secure production and supply lines. Compared to other dairy categories, cheese in 
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Argentina is relatively fragmented, with “others” set to account for a third of total value sales in 

2021. Mofino’s La Paulina is the leading brand in unprocessed cheese, packaged and 

unpackaged hard cheese, and soft cheese. Several products under the La Paulina brand have 

been included in the Precios Cuidados programme, including Queso Cremoso Horma, Queso 

Port Salut, Queso rallado La Paulina and Queso tipo Pategrás Sandwich La Paulina. 

However, some smaller producers have innovated in order to remain competitive. The 

pandemic in 2020 saw a rise in the sale of premium brands of hard cheese in small grocery 

retailers as opposed to foodservice channels. Premium products are usually very difficult to find 

in retail channels in Argentina. However, the closure of restaurants and pubs during the summer 

of 2020 led to some companies opting to sell their products via grocery retailers at low prices. 

This reflected both necessity at a challenging time and a burgeoning “solidarity” initiative aimed 

at helping lower-income consumers access products that had become more expensive. The 

initiative was conceived as a response to the unsold stocks held by foodservice venues such as. 

 

PROSPECTS AND OPPORTUNITIES 
 

Changing consumer trends and lack of producer investment reshaping 
competitive environment 

Shifting consumption patterns are anticipated to drive changes in the Argentinian competitive 

environment… 

 see soft cheese volume sales outgrow hard cheese over the forecast period, and as a result, 

companies like Punta del Agua SA will continue to gain share thanks to their focus on soft 

cheese. The company is expanding its distribution and sales networks in the capital and the 

greater Buenos Aires area, with a particular focus on the independent grocery stores that 

characterise retail provision in the suburbs. However, the industry faces a struggle to overhaul 

infrastructure. Financial uncertainty and consumer reluctance to spend are strong disincentives 

for manufacturers to invest in production. SanCor Cooperativas Unidas Ltda, for example, is set 

to see its share continue falling over the forecast period, thanks to supply line issues that 

disrupted production over the review period, and continue to plague the company in the post-

pandemic environment 

 

New use patterns offer opportunity for spreadable cheese 

Spreadable cheese is anticipated to see a stronger performance in volume terms… 

 over the forecast period. This product is increasingly perceived by Argentinian consumers as 

a healthy option for preparing home-made meals, replacing other products in baking such as 

jams, butter, and flavoured condensed milk. Mastellone SA, producer of the La Serenísima 

Cremón brand, has launched a new version La Serenísima Cremón Cocina, explicitly targeting 

this trend of using spreadable cheese as an ingredient. 

 

Lingering economic problems may shrink marketplace 

There is growing potential for private label players to grow their value share of cheese sales… 

over the forecast period by offering good quality products at value for money prices. In 

categories such as spreadable processed cheese, this trend was already underway in 2020 and 

2021, and the increase in trust in chained grocery retailers that has developed during the 

pandemic should help these players sustain momentum. 

The country’s ongoing financial turmoil will continue to affect cheese in Argentina, thanks to 

tumbling consumer confidence. Danone Argentina SA, for example, leads sales of processed 

cheese in 2021, based on its brand Casancrem. However, the company has lost market share 

over the review period, largely as a result of its higher-than-average prices. Molfino SA with its 
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CATEGORY DATA 
 

Table 31 Sales of Cheese by Category: Volume 2016-2021 

 

'000 tonnes 
 2016 2017 2018 2019 2020 2021 
 
Cheese 340.4 333.7 341.4 295.6 314.5 323.2 
- Spreadable Cheese 57.1 55.7 56.5 54.2 56.2 57.2 
- Processed Cheese excl 0.9 0.5 0.5 0.5 0.5 0.5 
    Spreadable       
- Soft Cheese 243.0 239.3 247.1 207.3 223.7 230.8 
- Hard Cheese 39.4 38.2 37.2 33.6 34.1 34.7 
-- Packaged Hard Cheese 8.7 8.5 8.3 7.3 7.4 7.5 
-- Unpackaged Hard Cheese 30.7 29.7 28.9 26.3 26.7 27.2 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 32 Sales of Cheese by Category: Value 2016-2021 

 

ARS million 
 2016 2017 2018 2019 2020 2021 
 
Cheese 50,703.5 65,325.0 81,660.6 125,075.1 177,175.9 246,834.3 
- Spreadable Cheese 6,906.2 8,456.8 10,927.5 15,672.0 23,388.1 33,140.6 
- Processed Cheese excl 96.6 72.8 86.2 124.1 186.6 267.3 
    Spreadable       
- Soft Cheese 33,891.4 44,436.0 55,613.0 85,015.8 117,841.1 163,071.1 
- Hard Cheese 9,809.4 12,359.4 15,033.9 24,263.2 35,760.1 50,355.3 
-- Packaged Hard Cheese 2,609.6 3,295.4 3,990.4 6,412.9 9,355.7 13,062.1 
-- Unpackaged Hard Cheese 7,199.8 9,064.0 11,043.5 17,850.3 26,404.4 37,293.2 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 33 Sales of Cheese by Category: % Volume Growth 2016-2021 

 

% volume growth 
 2020/21 2016-21 CAGR 2016/21 Total 
 
Cheese 2.8 -1.0 -5.1 
- Spreadable Cheese 1.7 0.0 0.1 
- Processed Cheese excl Spreadable 1.4 -11.2 -44.9 
- Soft Cheese 3.2 -1.0 -5.0 
- Hard Cheese 1.8 -2.5 -11.9 
-- Packaged Hard Cheese 2.1 -2.9 -13.5 
-- Unpackaged Hard Cheese 1.8 -2.4 -11.5 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 
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Table 34 Sales of Cheese by Category: % Value Growth 2016-2021 

 

% current value growth 
 2020/21 2016-21 CAGR 2016/21 Total 
 
Cheese 39.3 37.2 386.8 
- Spreadable Cheese 41.7 36.8 379.9 
- Processed Cheese excl Spreadable 43.2 22.6 176.8 
- Soft Cheese 38.4 36.9 381.2 
- Hard Cheese 40.8 38.7 413.3 
-- Packaged Hard Cheese 39.6 38.0 400.5 
-- Unpackaged Hard Cheese 41.2 39.0 418.0 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 35 Sales of Spreadable Processed Cheese by Type: % Value 2016-2021 

 

% retail value rsp 
 2016 2017 2018 2019 2020 2021 
 
Cream Cheese 61.4 63.2 64.5 64.6 64.6 64.7 
Reconstituted Cheese 38.6 36.8 35.5 35.4 35.4 35.3 
Total 100.0 100.0 100.0 100.0 100.0 100.0 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 36 Sales of Soft Cheese by Type: % Value 2016-2021 

 

% retail value rsp 
 2016 2017 2018 2019 2020 2021 
 
Cremoso 14.2 14.4 14.9 14.8 16.2 17.0 
Cuartirolo 26.8 27.2 28.3 29.4 28.9 28.6 
Danbo 7.9 6.9 6.1 5.2 4.2 3.8 
Mozzarella 7.1 6.1 5.7 7.8 9.6 10.5 
Port Salut 10.8 14.0 12.9 12.8 11.3 10.6 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 37 Sales of Hard Cheese by Type: % Value 2016-2021 

 

% retail value rsp 
 2016 2017 2018 2019 2020 2021 
 
Parmesan 6.4 6.4 6.2 7.7 9.1 9.7 
Provolone 21.8 21.8 20.8 21.2 23.6 24.8 
Reggianito 34.2 34.2 36.0 36.9 35.9 35.4 
Sardo 34.3 34.3 33.4 29.7 26.3 24.6 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 
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Table 38 NBO Company Shares of Cheese: % Value 2017-2021 

 

% retail value rsp 
Company 2017 2018 2019 2020 2021 
 
Molfino SA 8.2 14.4 18.4 18.8 19.3 
Mastellone Hnos SA 24.4 20.9 19.5 19.1 18.9 
Milkaut SA (Asociación 4.4 5.6 6.7 6.5 6.5 
    Unión Tamberos Coop Ltda)      
Punta del Agua SA 3.3 3.6 4.3 5.8 6.2 
Danone Argentina SA 6.1 6.3 5.3 4.9 4.7 
Sucesores de Alfredo 5.4 5.6 4.8 4.1 3.8 
    Williner SA      
SanCor Cooperativas 8.0 9.2 4.1 3.0 2.5 
    Unidas Ltda      
Verónica SA 3.9 2.8 1.6 1.5 1.5 
Garcia Hnos 0.2 0.3 0.4 0.5 0.5 
    Agroindustrial Srl      
Mondelez Argentina SA 0.1 0.1 0.0 0.0 0.0 
Private Label 0.4 0.7 2.4 2.8 3.0 
Others 35.6 30.6 32.4 33.0 33.2 
Total 100.0 100.0 100.0 100.0 100.0 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 39 LBN Brand Shares of Cheese: % Value 2018-2021 

 

% retail value rsp 
Brand (GBO) Company (NBO) 2018 2019 2020 2021 
 
La Paulina (Saputo Molfino SA 14.4 18.4 18.8 19.3 
    Inc)      
La Serenísima Mastellone Hnos SA 19.2 17.5 17.1 17.0 
Punta del Agua Punta del Agua SA 3.6 4.3 5.8 6.2 
Casancrem (Danone, Danone Argentina SA 6.3 5.3 4.9 4.7 
    Groupe)      
Milkaut Milkaut SA (Asociación 4.0 4.6 4.6 4.6 
 Unión Tamberos Coop Ltda)     
Ilolay Sucesores de Alfredo 5.6 4.8 4.1 3.8 
 Williner SA     
Finlandia Mastellone Hnos SA 1.7 2.0 2.0 1.9 
Sancor SanCor Cooperativas 7.9 3.8 2.5 1.9 
 Unidas Ltda     
Santa Rosa Milkaut SA (Asociación 1.3 1.7 1.6 1.5 
 Unión Tamberos Coop Ltda)     
Veronica Verónica SA 2.8 1.6 1.5 1.5 
Mendicrim SanCor Cooperativas 0.7 0.2 0.4 0.5 
 Unidas Ltda     
Tregar Garcia Hnos 0.3 0.4 0.5 0.5 
 Agroindustrial Srl     
Adler Milkaut SA (Asociación 0.3 0.3 0.3 0.3 
 Unión Tamberos Coop Ltda)     
Tholem SanCor Cooperativas 0.6 0.1 0.1 0.1 
 Unidas Ltda     
Philadelphia (Kraft Mondelez Argentina SA 0.1 0.0 0.0 0.0 
Total Total 100.0 100.0 100.0 100.0 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 
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Table 40 Distribution of Cheese by Format: % Value 2016-2021 

 

% retail value rsp 
 2016 2017 2018 2019 2020 2021 
 
Store-Based Retailing 99.3 99.2 99.2 99.0 95.4 94.6 
- Grocery Retailers 99.3 99.2 99.2 99.0 95.4 94.6 
-- Modern Grocery 37.1 36.8 33.5 34.8 37.3 37.3 
    Retailers       
--- Convenience Stores 1.5 1.5 1.3 1.2 1.1 1.0 
--- Discounters 0.8 0.8 0.8 0.8 0.8 0.8 
--- Forecourt Retailers - - - - - - 
--- Hypermarkets 11.1 11.0 10.0 10.2 11.5 11.5 
--- Supermarkets 23.7 23.5 21.5 22.5 24.0 24.0 
-- Traditional Grocery 62.2 62.4 65.7 64.2 58.1 57.3 
    Retailers       
--- Food/drink/tobacco - - - - - - 
    specialists       
--- Independent Small 57.1 57.2 60.7 59.3 53.6 53.2 
    Grocers       
--- Other Grocery 5.1 5.2 5.0 4.9 4.6 4.1 
    Retailers       
- Non-Grocery Specialists - - - - - - 
-- Health and Beauty - - - - - - 
    Specialist Retailers       
-- Other Foods Non- - - - - - - 
    Grocery Specialists       
- Mixed Retailers - - - - - - 
Non-Store Retailing 0.7 0.8 0.8 1.0 4.6 5.4 
- Vending - - - - - - 
- Homeshopping - - - - - - 
- E-Commerce 0.7 0.8 0.8 1.0 4.6 5.4 
- Direct Selling - - - - - - 
Total 100.0 100.0 100.0 100.0 100.0 100.0 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 41 Forecast Sales of Cheese by Category: Volume 2021-2026 

 

'000 tonnes 
 2021 2022 2023 2024 2025 2026 
 
Cheese 323.2 331.3 339.1 346.8 354.3 361.8 
- Spreadable Cheese 57.2 58.2 59.4 60.7 62.2 63.9 
- Processed Cheese excl 0.5 0.5 0.5 0.5 0.5 0.5 
    Spreadable       
- Soft Cheese 230.8 237.1 243.1 248.5 253.6 258.3 
- Hard Cheese 34.7 35.4 36.2 37.0 38.0 39.0 
-- Packaged Hard Cheese 7.5 7.7 7.9 8.1 8.3 8.6 
-- Unpackaged Hard Cheese 27.2 27.7 28.3 28.9 29.6 30.4 

Source: Euromonitor International from trade associations, trade press, company research, trade interviews, 
trade sources 
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Table 42 Forecast Sales of Cheese by Category: Value 2021-2026 

 

ARS million 
 2021 2022 2023 2024 2025 2026 
 
Cheese 246,834.3 253,317.5 259,779.9 266,277.7 272,833.3 279,444.8 
- Spreadable Cheese 33,140.6 33,794.6 34,541.9 35,392.6 36,359.8 37,459.6 
- Processed Cheese excl 267.3 271.4 276.2 281.6 287.7 294.7 
    Spreadable       
- Soft Cheese 163,071.1 167,785.3 172,267.2 176,550.3 180,627.4 184,461.2 
- Hard Cheese 50,355.3 51,466.1 52,694.6 54,053.2 55,558.4 57,229.4 
-- Packaged Hard Cheese 13,062.1 13,378.2 13,730.2 14,120.2 14,553.4 15,035.7 
-- Unpackaged Hard Cheese 37,293.2 38,087.9 38,964.5 39,933.0 41,004.9 42,193.8 

Source: Euromonitor International from trade associations, trade press, company research, trade interviews, 
trade sources 

 

 

Table 43 Forecast Sales of Cheese by Category: % Volume Growth 2021-2026 

 

% volume growth 
 2021/22 2021-26 CAGR 2021/26 Total 
 
Cheese 2.5 2.3 11.9 
- Spreadable Cheese 1.8 2.2 11.8 
- Processed Cheese excl Spreadable 1.4 1.8 9.3 
- Soft Cheese 2.7 2.3 11.9 
- Hard Cheese 2.0 2.3 12.3 
-- Packaged Hard Cheese 2.2 2.6 13.7 
-- Unpackaged Hard Cheese 1.9 2.3 11.9 

Source: Euromonitor International from trade associations, trade press, company research, trade interviews, 
trade sources 

 

 

Table 44 Forecast Sales of Cheese by Category: % Value Growth 2021-2026 

 

% constant value growth 
 2021/2022 2021-26 CAGR 2021/26 Total 
 
Cheese 2.6 2.5 13.2 
- Spreadable Cheese 2.0 2.5 13.0 
- Processed Cheese excl Spreadable 1.6 2.0 10.3 
- Soft Cheese 2.9 2.5 13.1 
- Hard Cheese 2.2 2.6 13.7 
-- Packaged Hard Cheese 2.4 2.9 15.1 
-- Unpackaged Hard Cheese 2.1 2.5 13.1 

Source: Euromonitor International from trade associations, trade press, company research, trade interviews, 
trade sources 
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DRINKING MILK PRODUCTS IN 
ARGENTINA - CATEGORY ANALYSIS 

 

 

KEY DATA FINDINGS 
 

▪ Relaxation of quarantine restrictions and the return to the workplace see value growth down 

on 2020 

▪ Drinking milk products sees volume sales rise 7% in 2021, while value sales grow by 32% in 

current terms to reach ARS103.5 billion 

▪ Other milk alternatives cheese grows by 130% in current terms in 2021 to reach ARS130 

million 

▪ Unit prices increase by 71% in 2021 in current terms 

▪ Mastellone Hnos SA leads the competitive environment in 2021 with a share of 41% 

▪ Drinking milk products forecast to generate a current value CAGR of 27% (equivalent to 3% at 

constant 2021 prices) to reach sales of ARS805.0 billion in 2026 

 

 

2021 DEVELOPMENTS 
 

Shelf stable products benefit from pandemic-related consumption habits 

Volume sales of drinking milk products are set to see a slight contraction in 2021… 

, as sales normalise following the atypical spike in demand in 2020. In 2020, lockdown, 

restrictions on retail and foodservice access and more consumers working or studying from 

home (as well as a certain amount of stockpiling of shelf-stable products) meant that more 

drinking milk products were bought of domestic production. In fact, the drop in volume sales in 

2021 is a result largely of the drop in demand for shelf stable milk as Argentina reopens. Volume 

sales are set to be well above pre-pandemic levels for these products, thanks to this trend, and 

a number of companies have started to produce and sell shelf stable milk products driven by 

this new demand. This includes Alimentos Refrigerados SA, with its Lechelita brands, and 

Babasal SRL’s Abuisa and Estancia Los Fatimenses brands. 

 

Price protection of staples risks 

There has been significant disruption to drinking milk products caused by the “Precios 

Maximos de Referencia” policy...  

The pricing programme, which aims to protect prices of staple products during the crisis, has 

not been set out with joint input between producers and the government. Argentina’s Secretary 

of Commerce fixes the price, and as a result several companies are now selling products at 

unprofitable price points. At the same time, production costs are increasing quickly in a country 

where inflation is around 40% per year, making fixed prices unfeasible. 

As a consequence, producers including Adecoagro, La Sibila and Sucesores de Alfredo 

Williner SA are focusing production on the export of potentially profitable products such as 

powder milk, the international price of which increased strongly in 2021. In the long term, this 

may undermine the country’s supply lines of drinking milk products. 
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Thriving demand for other milk alternatives 

Other milk alternatives is set to see exceptional growth in both volume and value terms… 

 in 2021. These products are relatively new to Argentina, a factor in these products’ growth. 

Like other countries demand has been spurred by new consumer dietary trends, notably 

veganism and a broader impulse in the consumer base to reduce consumption of animal 

products. Rising consumer concerns about sustainability and the environment are also driving 

sales, especially among younger consumers, and the perceived stronger health positions of 

these products is also an issue as the country emerges from the pandemic. 

The debut of several new products in 2020 and 2021 has therefore helped grow sales. 

Drinking milk products leader Mastellone Hnos SA launched La Serenisima (an almond and rice 

products), which instantly gave the company leadership of other milk alternatives, as Mastellone 

Hnos is the biggest dairy company in Argentina, with the strongest distribution network. Dos 

Hermanos SA also launched its Good Rice rice milk product, which shows potential. However, 

almond milk still generate almost 90% of total volume sales. 

 

 

PROSPECTS AND OPPORTUNITIES 
 

Fresh milk offers better ‘health’ position at lower prices 

Despite the surge in consumer demand for shelf stable milk as a result of lockdown… 

, fresh milk is anticipated to see volume sales continue rising over the forecast period. Fresh 

milk is cheaper, and as the country struggles to resolve its financial difficulties, many consumers 

will need to focus more on pricing. The product is most highly in demand by low and middle-

income consumers, and in addition, there is rising demand from consumers for products that are 

less processed. This shift to fresh milk (which has also been helped by consumers buying it 

instead of expensive milk formula products for infants) is beginning to drive product 

development. Adecoagro SA, demand. 

 

Government price policies will see competitive shares shift 

The immediate future of the Precios Maximos de Referencia programme is uncertain… 

 but without doubt the Precios Cuidados programme will continue in the short term. However, 

the portfolio of brands within the program is changing, which is set to drive fluctuations in share. 

In 2021, for example, Mastellone Hnos. SA’s Armonia brand has been replaced by its La 

Martona brand. La Martona is only available in independent small grocers whereas is the 

Armonia in leader in supermarkets and hypermarkets chains. 

 

Rising health awareness set to drive FF sales 

Fat free fresh milk and shelf stable milk are expected to see strong growth… 

 in volume terms over the forecast period, driven by accelerating consumer health trends that 

have picked up pace over the course of the pandemic. There is widespread understanding in 

Argentina of the negative links between obesity and COV ID-19, and more people are seeking 

to manage their diets and their weight to maintain health. There have been a number of new fat 

free launches in 2020 and 2021, including Garcia Hnos Agroindustrial Srl’s Tregar 0% at the 

beginning of 2020 and Mastellone Hnos 0% option. A blue packaging is the main characteristic 

of fat free fresh milk in Argentina, and the number of these products is likely to rise over the 

forecast period. 

 

 

 

 

 

 

 
Content removed from sample 

 

 

 
Content removed from sample 

 

 
Content removed from sample 

 

 

 
Content removed from sample 



D A I R Y  P R O D U C T S  A N D  A L T E R N A T I V E S  I N  A R G E N T I N A  P a s s p o r t  32 
 SAMPLE REPORT FOR ILLUSTRATION ONLY  

©  E u r o m o n i t o r  I n t e r n a t i o n a l  

CATEGORY DATA 
 

Table 45 Sales of Drinking Milk Products by Category: Volume 2016-2021 

 

 2016 2017 2018 2019 2020 2021 
 
- Milk (million litres) 1,093.7 1,036.0 996.8 907.3 958.9 941.4 
--- Fresh Milk (million 742.1 691.4 631.3 572.2 553.3 561.0 
    litres)       
---- Full Fat Fresh 377.2 334.5 295.1 256.6 224.1 221.8 
    Milk (million litres)       
---- Semi Skimmed Fresh 361.9 353.9 333.2 294.2 304.3 311.0 
    Milk (million litres)       
---- Fat-free Fresh 3.0 3.0 3.1 21.4 24.9 28.2 
    Milk (million litres)       
--- Shelf Stable Milk 351.6 344.6 365.6 335.2 405.6 380.4 
    (million litres)       
---- Full Fat Shelf 169.4 160.1 164.7 145.6 162.2 139.8 
    Stable Milk (million       
    litres)       
---- Semi Skimmed Shelf 166.9 168.9 185.1 168.8 215.0 203.8 
    Stable Milk (million       
    litres)       
---- Fat-free Shelf 15.3 15.6 15.7 20.7 28.4 36.8 
    Stable Milk (million       
    litres)       
-- Goat Milk (million - - - - - - 
    litres)       
- Flavoured Milk Drinks 71.3 69.0 63.2 51.8 44.8 47.7 
    (million litres)       
-- Dairy Only Flavoured 58.1 55.5 50.7 40.8 35.5 38.2 
    Milk Drinks (million       
    litres)       
-- Flavoured Milk 13.2 13.6 12.5 11.0 9.3 9.5 
    Drinks with Fruit Juice       
    (million litres)       
- Powder Milk ('000 42.1 39.4 38.8 33.9 33.4 33.8 
    tonnes)       
-- Soy Drinks (million 59.2 56.6 53.7 51.1 57.2 58.7 
    litres)       
Drinking Milk Products - - - - - - 
    (Not calculable)       
-- Cow's Milk (million 1,093.7 1,036.0 996.8 907.3 958.9 941.4 
    litres)       
- Milk Alternatives 59.2 56.6 55.2 53.7 65.0 71.2 
    (million litres)       
-- Other Milk - - 1.5 2.6 7.8 12.5 
    Alternatives (million       
    litres)       

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 
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Table 46 Sales of Drinking Milk Products by Category: Value 2016-2021 

 

ARS million 
 2016 2017 2018 2019 2020 2021 
 
- Milk 17,150.5 20,743.2 24,777.7 36,772.1 52,954.9 66,877.5 
--- Fresh Milk 8,781.0 10,536.2 11,951.0 18,484.5 25,061.7 35,201.8 
---- Full Fat Fresh Milk 4,554.2 5,213.8 5,917.3 8,647.0 10,639.1 14,638.9 
---- Semi Skimmed Fresh 4,186.5 5,269.5 5,969.0 9,074.3 13,181.0 18,607.1 
    Milk       
---- Fat-free Fresh Milk 40.2 52.9 64.8 763.3 1,241.6 1,955.7 
--- Shelf Stable Milk 8,369.5 10,207.1 12,826.6 18,287.5 27,893.2 31,675.7 
---- Full Fat Shelf 3,893.3 4,535.7 5,487.0 7,426.3 10,284.7 10,540.4 
    Stable Milk       
---- Semi Skimmed Shelf 4,030.2 5,106.1 6,661.2 9,550.2 15,421.4 17,800.9 
    Stable Milk       
---- Fat-free Shelf 446.0 565.3 678.5 1,311.0 2,187.1 3,334.4 
    Stable Milk       
-- Goat Milk - - - - - - 
- Flavoured Milk Drinks 1,813.3 2,247.0 2,703.2 3,567.9 4,261.7 6,340.9 
-- Dairy Only Flavoured 1,389.3 1,651.0 1,973.9 2,536.9 3,069.0 4,655.5 
    Milk Drinks       
-- Flavoured Milk 424.1 596.0 729.3 1,031.1 1,192.7 1,685.3 
    Drinks with Fruit Juice       
- Powder Milk 4,665.6 5,735.8 7,002.5 10,834.6 15,028.0 20,514.2 
-- Soy Drinks 1,322.1 1,586.7 1,922.3 2,802.4 4,683.3 6,454.3 
Drinking Milk Products 24,951.5 30,312.7 36,533.7 54,286.8 78,371.8 103,505.5 
-- Cow's Milk 17,150.5 20,743.2 24,777.7 36,772.1 52,954.9 66,877.5 
- Milk Alternatives 1,322.1 1,586.7 2,050.3 3,112.3 6,127.2 9,773.0 
-- Other Milk - - 128.0 309.9 1,443.9 3,318.6 
    Alternatives       

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 47 Sales of Drinking Milk Products by Category: % Volume Growth 2016-2021 

 

% volume growth 
 2020/21 2016-21 CAGR 2016/21 Total 
 
- Milk -1.8 -3.0 -13.9 
--- Fresh Milk 1.4 -5.4 -24.4 
---- Full Fat Fresh Milk -1.0 -10.1 -41.2 
---- Semi Skimmed Fresh Milk 2.2 -3.0 -14.1 
---- Fat-free Fresh Milk 13.2 56.8 846.9 
--- Shelf Stable Milk -6.2 1.6 8.2 
---- Full Fat Shelf Stable Milk -13.9 -3.8 -17.5 
---- Semi Skimmed Shelf Stable Milk -5.2 4.1 22.1 
---- Fat-free Shelf Stable Milk 29.6 19.1 139.9 
-- Goat Milk - - - 
- Flavoured Milk Drinks 6.5 -7.7 -33.1 
-- Dairy Only Flavoured Milk Drinks 7.5 -8.1 -34.3 
-- Flavoured Milk Drinks with Fruit 2.7 -6.2 -27.6 
    Juice    
- Powder Milk 1.3 -4.3 -19.7 
-- Soy Drinks 2.6 -0.2 -0.8 
Drinking Milk Products - - - 
-- Cow's Milk -1.8 -3.0 -13.9 
- Milk Alternatives 9.6 3.8 20.3 
-- Other Milk Alternatives 60.4 - - 
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Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 48 Sales of Drinking Milk Products by Category: % Value Growth 2016-2021 

 

% current value growth 
 2020/21 2016-21 CAGR 2016/21 Total 
 
- Milk 26.3 31.3 289.9 
--- Fresh Milk 40.5 32.0 300.9 
---- Full Fat Fresh Milk 37.6 26.3 221.4 
---- Semi Skimmed Fresh Milk 41.2 34.8 344.5 
---- Fat-free Fresh Milk 57.5 117.5 4,762.5 
--- Shelf Stable Milk 13.6 30.5 278.5 
---- Full Fat Shelf Stable Milk 2.5 22.0 170.7 
---- Semi Skimmed Shelf Stable Milk 15.4 34.6 341.7 
---- Fat-free Shelf Stable Milk 52.5 49.5 647.7 
-- Goat Milk - - - 
- Flavoured Milk Drinks 48.8 28.5 249.7 
-- Dairy Only Flavoured Milk Drinks 51.7 27.4 235.1 
-- Flavoured Milk Drinks with Fruit 41.3 31.8 297.4 
    Juice    
- Powder Milk 36.5 34.5 339.7 
-- Soy Drinks 37.8 37.3 388.2 
Drinking Milk Products 32.1 32.9 314.8 
-- Cow's Milk 26.3 31.3 289.9 
- Milk Alternatives 59.5 49.2 639.2 
-- Other Milk Alternatives 129.8 - - 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 49 Sales of Other Milk Alternatives by Type: % Value 2019-2021 

 

% retail value rsp 
 2019 2020 2021 
 
Almond 98.2 95.8 86.4 
Blends 0.5 1.1 3.3 
Coconut 1.0 2.1 5.2 
Oat - 0.0 0.5 
Rice 0.0 0.1 2.0 
Other Milk Alternatives 0.2 0.9 2.7 
Total 100.0 100.0 100.0 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 50 NBO Company Shares of Drinking Milk Products: % Value 2017-2021 

 

% retail value rsp 
Company 2017 2018 2019 2020 2021 
 
Mastellone Hnos SA 36.2 37.3 40.4 39.1 41.1 
Nestlé Argentina SA 7.7 8.0 8.5 8.3 8.6 
Coca-Cola Argentina SA 5.1 5.3 5.1 6.2 6.6 
Sucesores de Alfredo 6.7 7.3 7.4 6.4 5.9 
    Williner SA      
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Adecoagro SA - - 2.8 4.2 3.8 
La Sibila SA 3.6 3.7 3.7 3.5 3.6 
Garcia Hnos 3.4 3.7 3.4 3.2 2.7 
    Agroindustrial Srl      
Milkaut SA (Asociación 3.1 3.9 4.2 3.2 2.6 
    Unión Tamberos Coop Ltda)      
Verónica SA 3.1 4.3 2.7 2.9 2.5 
Danone Argentina SA 2.6 2.3 1.7 1.7 2.0 
RPB SA 3.3 2.9 2.7 2.1 1.9 
La Lacteo SA 1.8 1.4 1.3 1.9 1.8 
SanCor Cooperativas 9.3 5.9 1.5 1.7 1.6 
    Unidas Ltda      
Manfrey Cooperativa de 0.2 0.8 0.9 1.0 0.9 
    Tamberos Ltda      
Lacteos Cono Sur SA 1.0 1.2 0.8 0.8 0.9 
Carrefour Argentina SA 0.6 0.5 0.5 0.5 0.6 
Tratenfu SA - 0.2 0.3 0.5 0.6 
Coto CICSA 0.3 0.3 0.3 0.3 0.4 
Better Foods SA - 0.0 0.1 0.3 0.3 
Wal-Mart de Argentina SA 0.3 0.3 0.3 0.3 0.3 
Cencosud SA 0.5 0.2 0.1 0.1 0.1 
Unilever de Argentina SA - - - - - 
Molfino SA - - - - - 
Other Private Label 4.5 5.7 6.2 6.6 6.0 
Others 6.7 4.8 5.0 5.1 5.2 
Total 100.0 100.0 100.0 100.0 100.0 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 51 LBN Brand Shares of Drinking Milk Products: % Value 2018-2021 

 

% retail value rsp 
Brand (GBO) Company (NBO) 2018 2019 2020 2021 
 
La Serenísima Mastellone Hnos SA 27.3 31.1 31.0 32.4 
Ades (Coca-Cola Co, Coca-Cola Argentina SA 5.3 5.1 6.2 6.6 
    The)      
Ilolay Sucesores de Alfredo 7.3 7.4 6.4 5.9 
 Williner SA     
Armonía Mastellone Hnos SA 7.9 2.6 2.9 4.8 
La Lechera (Nestlé Nestlé Argentina SA 4.3 4.6 4.3 4.5 
    SA)      
Purísima La Sibila SA 3.7 3.7 3.5 3.6 
Nido (Nestlé SA) Nestlé Argentina SA 3.1 3.3 3.3 3.5 
Tregar Garcia Hnos 3.7 3.4 3.2 2.7 
 Agroindustrial Srl     
Milkaut Milkaut SA (Asociación 3.9 4.2 3.2 2.6 
 Unión Tamberos Coop Ltda)     
Veronica Verónica SA 4.3 2.7 2.9 2.5 
La Martona Mastellone Hnos SA - 4.7 3.8 2.4 
Apóstoles Adecoagro SA - 1.0 2.3 2.1 
La Lacteo La Lacteo SA 1.4 1.3 1.9 1.8 
Las Tres Niñas Adecoagro SA - 1.8 1.9 1.7 
Sancor SanCor Cooperativas 5.7 1.5 1.7 1.6 
 Unidas Ltda     
Cindor (Danone, Danone Argentina SA 2.3 1.7 1.3 1.4 
    Groupe)      
Seremix Mastellone Hnos SA 0.8 0.8 0.8 1.0 
Manfrey Manfrey Cooperativa de 0.8 0.9 1.0 0.9 
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 Tamberos Ltda     
Baggio Light RPB SA 1.5 1.5 1.2 0.9 
La Suipachense Lacteos Cono Sur SA 1.2 0.8 0.8 0.9 
Baggio Latte RPB SA 1.2 0.9 0.7 0.8 
Carrefour (Private Carrefour Argentina SA 0.5 0.5 0.5 0.6 
    Label)      
Tratenfu Tratenfu SA 0.2 0.3 0.5 0.6 
Silk (Danone, Groupe) Danone Argentina SA - 0.0 0.4 0.5 
Svelty (Nestlé SA) Nestlé Argentina SA 0.5 0.5 0.5 0.5 
Coto (Private Label) Coto CICSA 0.3 0.3 0.3 0.4 
Sense Mastellone Hnos SA 0.2 0.5 0.4 0.3 
Vrink Better Foods SA 0.0 0.1 0.3 0.3 
Great Value Wal-Mart de Argentina SA 0.3 0.3 0.3 0.3 
    (Private Label)      
Nesquik (Nestlé SA) Nestlé Argentina SA 0.2 0.2 0.1 0.2 
La Buena Medida Mastellone Hnos SA 0.2 0.2 - - 
Other Private Label Other Private Label 5.7 6.2 6.6 6.0 
    (Private Label)      
Others Others 6.4 5.7 5.6 5.7 
Total Total 100.0 100.0 100.0 100.0 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 52 Distribution of Drinking Milk Products by Format: % Value 2016-2021 

 

% retail value rsp 
 2016 2017 2018 2019 2020 2021 
 
Store-Based Retailing 99.3 99.0 98.5 98.1 95.7 94.6 
- Grocery Retailers 99.3 99.0 98.5 98.1 95.7 94.6 
-- Modern Grocery 56.8 59.6 57.2 57.3 52.4 51.7 
    Retailers       
--- Convenience Stores 4.7 4.5 3.8 3.8 4.1 3.9 
--- Discounters 8.5 8.7 8.9 9.1 9.1 8.7 
--- Forecourt Retailers 1.0 1.0 0.9 0.8 0.6 0.6 
--- Hypermarkets 11.7 12.5 12.0 12.2 11.9 11.9 
--- Supermarkets 31.0 33.0 31.6 31.5 26.7 26.6 
-- Traditional Grocery 42.5 39.4 41.3 40.8 43.4 42.9 
    Retailers       
--- Food/drink/tobacco - - - - - - 
    specialists       
--- Independent Small 37.0 33.7 36.1 35.5 37.8 37.7 
    Grocers       
--- Other Grocery 5.5 5.7 5.2 5.2 5.6 5.2 
    Retailers       
- Non-Grocery Specialists - - - - - - 
-- Health and Beauty - - - - - - 
    Specialist Retailers       
-- Other Foods Non- - - - - - - 
    Grocery Specialists       
- Mixed Retailers - - - - - - 
Non-Store Retailing 0.7 1.0 1.5 1.9 4.3 5.4 
- Vending - - - - - - 
- Homeshopping - - - - - - 
- E-Commerce 0.7 1.0 1.5 1.9 4.3 5.4 
- Direct Selling - - - - - - 
Total 100.0 100.0 100.0 100.0 100.0 100.0 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 
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Table 53 Forecast Sales of Drinking Milk Products Products by Category: Volume 2021-
2026 

 

 2021 2022 2023 2024 2025 2026 
 
- Milk (million litres) 941.4 956.9 974.7 994.0 1,015.4 1,038.3 
--- Fresh Milk (million 561.0 569.3 579.0 589.5 601.1 613.6 
    litres)       
---- Full Fat Fresh 221.8 219.9 218.8 217.9 217.2 216.7 
    Milk (million litres)       
---- Semi Skimmed Fresh 311.0 318.5 326.7 335.9 346.4 357.9 
    Milk (million litres)       
---- Fat-free Fresh 28.2 31.0 33.5 35.6 37.5 39.1 
    Milk (million litres)       
--- Shelf Stable Milk 380.4 387.5 395.7 404.5 414.2 424.7 
    (million litres)       
---- Full Fat Shelf 139.8 137.1 135.3 134.0 133.2 132.8 
    Stable Milk (million       
    litres)       
---- Semi Skimmed Shelf 203.8 209.4 215.5 222.3 230.0 238.4 
    Stable Milk (million       
    litres)       
---- Fat-free Shelf 36.8 41.0 44.9 48.2 51.0 53.5 
    Stable Milk (million       
    litres)       
-- Goat Milk (million - - - - - - 
    litres)       
- Flavoured Milk Drinks 47.7 50.1 52.1 54.0 55.7 57.3 
    (million litres)       
-- Dairy Only Flavoured 38.2 40.3 42.0 43.6 44.9 46.2 
    Milk Drinks (million       
    litres)       
-- Flavoured Milk 9.5 9.8 10.1 10.4 10.7 11.1 
    Drinks with Fruit Juice       
    (million litres)       
- Powder Milk ('000 33.8 34.4 35.0 35.7 36.5 37.4 
    tonnes)       
-- Soy Drinks (million 58.7 60.3 62.1 64.0 66.0 68.2 
    litres)       
Drinking Milk Products - - - - - - 
    (Not calculable)       
-- Cow's Milk (million 941.4 956.9 974.7 994.0 1,015.4 1,038.3 
    litres)       
- Milk Alternatives 71.2 77.4 82.8 87.4 91.3 95.0 
    (million litres)       
-- Other Milk 12.5 17.1 20.8 23.5 25.3 26.7 
    Alternatives (million       
    litres)       

Source: Euromonitor International from trade associations, trade press, company research, trade interviews, 
trade sources 
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Table 54 Forecast Sales of Drinking Milk Products Products by Category: Value 2021-
2026 

 

ARS million 
 2021 2022 2023 2024 2025 2026 
 
- Milk 66,877.5 68,246.4 69,776.7 71,407.5 73,187.7 75,087.3 
--- Fresh Milk 35,201.8 35,794.3 36,469.6 37,195.4 37,993.6 38,848.3 
---- Full Fat Fresh Milk 14,638.9 14,526.5 14,461.0 14,408.9 14,367.3 14,333.9 
---- Semi Skimmed Fresh 18,607.1 19,096.6 19,644.8 20,254.1 20,948.7 21,713.6 
    Milk       
---- Fat-free Fresh Milk 1,955.7 2,171.2 2,363.8 2,532.4 2,677.6 2,800.9 
--- Shelf Stable Milk 31,675.7 32,452.0 33,307.1 34,212.1 35,194.1 36,239.0 
---- Full Fat Shelf 10,540.4 10,358.8 10,238.6 10,150.3 10,094.1 10,065.9 
    Stable Milk       
---- Semi Skimmed Shelf 17,800.9 18,333.4 18,925.0 19,580.1 20,325.5 21,149.2 
    Stable Milk       
---- Fat-free Shelf 3,334.4 3,759.7 4,143.4 4,481.7 4,774.4 5,023.9 
    Stable Milk       
-- Goat Milk - - - - - - 
- Flavoured Milk Drinks 6,340.9 6,670.7 6,956.9 7,223.4 7,473.6 7,714.2 
-- Dairy Only Flavoured 4,655.5 4,933.0 5,162.6 5,367.7 5,551.2 5,715.8 
    Milk Drinks       
-- Flavoured Milk 1,685.3 1,737.7 1,794.3 1,855.7 1,922.4 1,998.4 
    Drinks with Fruit Juice       
- Powder Milk 20,514.2 20,882.9 21,304.4 21,776.6 22,306.9 22,904.1 
-- Soy Drinks 6,454.3 6,555.4 6,677.7 6,843.0 7,036.0 7,247.0 
Drinking Milk Products 103,505.5 106,816.6 110,098.4 113,300.3 116,504.0 119,790.8 
-- Cow's Milk 66,877.5 68,246.4 69,776.7 71,407.5 73,187.7 75,087.3 
- Milk Alternatives 9,773.0 11,016.6 12,060.4 12,892.8 13,535.8 14,085.1 
-- Other Milk 3,318.6 4,461.2 5,382.7 6,049.9 6,499.8 6,838.1 
    Alternatives       

Source: Euromonitor International from trade associations, trade press, company research, trade interviews, 
trade sources 

 

 

Table 55 Forecast Sales of Drinking Milk Products Products by Category: % Volume 
Growth 2021-2026 

 

% volume growth 
 2021/22 2021-26 CAGR 2021/26 Total 
 
- Milk 1.6 2.0 10.3 
--- Fresh Milk 1.5 1.8 9.4 
---- Full Fat Fresh Milk -0.9 -0.5 -2.3 
---- Semi Skimmed Fresh Milk 2.4 2.8 15.1 
---- Fat-free Fresh Milk 10.0 6.7 38.6 
--- Shelf Stable Milk 1.9 2.2 11.6 
---- Full Fat Shelf Stable Milk -1.9 -1.0 -5.0 
---- Semi Skimmed Shelf Stable Milk 2.7 3.2 17.0 
---- Fat-free Shelf Stable Milk 11.6 7.8 45.4 
-- Goat Milk - - - 
- Flavoured Milk Drinks 5.0 3.7 20.1 
-- Dairy Only Flavoured Milk Drinks 5.5 3.9 21.0 
-- Flavoured Milk Drinks with Fruit 2.8 3.2 16.8 
    Juice    
- Powder Milk 1.7 2.0 10.6 
-- Soy Drinks 2.8 3.1 16.3 
Drinking Milk Products - - - 
-- Cow's Milk 1.6 2.0 10.3 
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- Milk Alternatives 8.7 5.9 33.4 
-- Other Milk Alternatives 36.2 16.4 113.3 

Source: Euromonitor International from trade associations, trade press, company research, trade interviews, 
trade sources 

 

 

Table 56 Forecast Sales of Drinking Milk Products Products by Category: % Value 
Growth 2021-2026 

 

% constant value growth 
 2021/2022 2021-26 CAGR 2021/26 Total 
 
- Milk 2.0 2.3 12.3 
--- Fresh Milk 1.7 2.0 10.4 
---- Full Fat Fresh Milk -0.8 -0.4 -2.1 
---- Semi Skimmed Fresh Milk 2.6 3.1 16.7 
---- Fat-free Fresh Milk 11.0 7.4 43.2 
--- Shelf Stable Milk 2.5 2.7 14.4 
---- Full Fat Shelf Stable Milk -1.7 -0.9 -4.5 
---- Semi Skimmed Shelf Stable Milk 3.0 3.5 18.8 
---- Fat-free Shelf Stable Milk 12.8 8.5 50.7 
-- Goat Milk - - - 
- Flavoured Milk Drinks 5.2 4.0 21.7 
-- Dairy Only Flavoured Milk Drinks 6.0 4.2 22.8 
-- Flavoured Milk Drinks with Fruit 3.1 3.5 18.6 
    Juice    
- Powder Milk 1.8 2.2 11.7 
-- Soy Drinks 1.6 2.3 12.3 
Drinking Milk Products 3.2 3.0 15.7 
-- Cow's Milk 2.0 2.3 12.3 
- Milk Alternatives 12.7 7.6 44.1 
-- Other Milk Alternatives 34.4 15.6 106.1 

Source: Euromonitor International from trade associations, trade press, company research, trade interviews, 
trade sources 
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YOGHURT AND SOUR MILK 
PRODUCTS IN ARGENTINA - 
CATEGORY ANALYSIS 

 

 

KEY DATA FINDINGS 
 

▪ Yoghurt and sour milk products lifted by consumer perception of value 

▪ Volume sales rise 2% in 2021, while value sales grow by 49% in current terms to reach 

ARS50.5 billion 

▪ Plain yoghurt cheese grows by 77% in current terms in 2021 to reach ARS435 million 

▪ Unit prices increase by 44% in 2021 in current terms 

▪ Danone Argentina SA dominates the competitive environment in 2021 with a share of 51% 

▪ Yoghurt and sour milk products forecast to generate a current value CAGR of 28% 

(equivalent to 4% at constant 2021 prices) to reach sales of ARS174.4 billion in 2026 

 

 

2021 DEVELOPMENTS 
 

New drinking yoghurt consumption habits drive sales in 2021 

In 2020, sales of yoghurt and sour milk products registered a return… 

 several years of decline. This growth was helped by lockdown. The closure of schools (which 

were closed again in Greater Buenos Aires in April 2021) helped lift demand. The convenience 

of these snacks for children spurred sales, especially of drinking yoghurt, the largest part of the 

category. This trend has carried through into 2021, and the ongoing growth in demand for 

drinking yoghurt is driving volume growth across yoghurt and sour milk products. 

In addition, the unit price of drinking yoghurt is lower than either flavoured yoghurt or plain 

yoghurt. Consumers are therefore buying drinking yoghurt as an alternative, driven by the 

country’s dire economic situation. Increasingly, drinking yoghurt is being consumed as a dessert 

for the whole family. 

 

Return of on-the-go consumption helps sustain growth 

Flavoured yoghurt and plain yoghurt saw volume sales contract in 2020… 

 as a result of the disruption of consumption habits by the pandemic. These products are 

typically sold in individual packs and consumed as a snack in the office, at the gym or at school. 

The relaxation of many pandemic measures is set to return volume sales to positive growth in 

2021, and plain yoghurt in particular is set to see exponential growth, albeit from a very low 

base. Demand for plain products is also being helped by consumer perception of these products 

as a healthier choice. Essentially, the rebound in sales will be driven by the relaxation of mobility 

restrictions. The return of on-the-go sales, a key driver in the category thanks to their 

consumption as snacks, is key to this. 
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Functionality related to health re-emerges 

Sales of yoghurt and sour milk products with a more functional position… 

 increased demand in 2021, despite the typically higher price points. High protein yoghurts, for 

example, are typically consumed by people who exercise or play sports. In 2020 restrictions on 

physical activity such as gyms or sports clubs were in place for almost the whole year, and the 

relaxation of some of these restrictions has seen people return to exercise and the consumption 

of these products. At the same time, health awareness has grown as a result of the pandemic, 

and there is a clearly understood link between obesity and poor outcomes for the infected in 

Argentina. This is seeing people look to overhaul their diets, partly by choosing reduced fat or 

sugar products, but also using the idea of dietary health to choose live yoghurt. 

 

 

PROSPECTS AND OPPORTUNITIES 
 

Danone struggles in current economic climate 

Category leader Danone Argentina SA continues to lose share in… 

o do so over the forecast period. The company, which operates a broad portfolio of brands 

including Yogurisimo, Ser, Gran Compra, La Serenísima, Actimel, Activia and Vidacol has 

struggled to maintain volume sales as a result of its high price points, a position that the 

company is reluctant to retreat from. In the middle of 2020, for example, the company continued 

to launch high margin products such as its La Serenisima drinking yoghurt, which has one of the 

highest unit prices in the category. However, Argentina’s soaring inflation and the economic 

impact of the pandemic are driving consumers to trade down. Despite the high quality of 

Danone’s products and the added functional value of brands like Actimel, they are beyond the 

current means of many households. This situation is unlikely to be resolved in the immediate 

future. Danone is therefore currently evaluating leaving the country or selling its business. 

 

Nostalgia may be opportunity to reshape competitive environment 

The current economic turmoil is set to create upheaval in the competitive environment… 

 could favour domestic producers that are able to deliver low-cost products. There is potential 

opportunity for Inversiones para el Agro, which has acquired Gándara, an emblematic and 

traditional brand in Argentina. Gándara was the leading yoghurt brand in the 1980s in Argentina, 

but was acquired and sold on numerous occasions and eventually disappeared from 

supermarket shelves. Inversiones para el Agro is seeking a development partner to improve 

production and invest in marketing. The brand is well-known by consumers and is a domestic 

brand. Nostalgia could also play an important role in creating demand in consumers over 40. At 

present, sales of Gándara are still negligible but the future is promising if the brand owner can 

find a partner to invest in marketing and production, and most importantly, come in at an 

acceptable price point. 

 

Convenience innovation can sustain values 

Over the forecast period, demand is likely to continue rising for healthy products… 

 that are also tasty, providing further growth potential for protein-enriched products and 

flavoured yoghurt. The reopening of the economy will help lift on-the-go sales, especially of 

comparatively affordable drinking yoghurt products. Consumers will continue to be motivated by 

value for money when making purchases, which is unlikely to favour the strong focus on 

margins and profitability adopted by some leading brands over the review period. 

Producers therefore need to find ways to add meaningful value in order to support prices. 

Convenience could be key to this. Innovation in packaging formats is likely to presen 
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CATEGORY DATA 
 

Table 57 Sales of Yoghurt and Sour Milk Products by Category: Volume 2016-2021 

 

 2016 2017 2018 2019 2020 2021 
 
- Yoghurt (Not - - - - - - 
    calculable)       
-- Plain Yoghurt ('000 0.3 0.2 0.7 2.0 0.6 0.7 
    tonnes)       
-- Flavoured Yoghurt 106.7 100.4 99.8 78.3 71.5 74.5 
    ('000 tonnes)       
-- Drinking Yoghurt 229.3 207.3 190.5 159.0 171.5 177.5 
    (million litres)       
- Sour Milk Products - - - - - - 
    (million litres)       
Yoghurt and Sour Milk - - - - - - 
    Products (Not calculable)       

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 58 Sales of Yoghurt and Sour Milk Products by Category: Value 2016-2021 

 

ARS million 
 2016 2017 2018 2019 2020 2021 
 
- Yoghurt 12,445.7 14,900.7 18,282.7 24,374.5 33,868.1 50,566.1 
-- Plain Yoghurt 19.4 18.4 126.3 552.3 245.8 435.2 
-- Flavoured Yoghurt 6,442.7 7,968.0 10,151.2 13,346.5 16,952.0 25,231.0 
-- Drinking Yoghurt 5,983.6 6,914.3 8,005.2 10,475.7 16,670.3 24,899.9 
- Sour Milk Products - - - - - - 
Yoghurt and Sour Milk 12,445.7 14,900.7 18,282.7 24,374.5 33,868.1 50,566.1 
    Products       

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 59 Sales of Yoghurt and Sour Milk Products by Category: % Volume Growth 2016-
2021 

 

 2020/21 2016-21 CAGR 2016/21 Total 
 
- Yoghurt (Not calculable) - - - 
-- Plain Yoghurt (% volume growth) 26.1 17.8 126.7 
-- Flavoured Yoghurt (% volume growth) 4.1 -6.9 -30.2 
-- Drinking Yoghurt (% volume growth) 3.5 -5.0 -22.6 
- Sour Milk Products (% volume growth) - - - 
Yoghurt and Sour Milk Products (Not - - - 
    calculable)    

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 
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Table 60 Sales of Yoghurt and Sour Milk Products by Category: % Value Growth 2016-
2021 

 

% current value growth 
 2020/21 2016-21 CAGR 2016/21 Total 
 
- Yoghurt 49.3 32.4 306.3 
-- Plain Yoghurt 77.0 86.3 2,144.3 
-- Flavoured Yoghurt 48.8 31.4 291.6 
-- Drinking Yoghurt 49.4 33.0 316.1 
- Sour Milk Products - - - 
Yoghurt and Sour Milk Products 49.3 32.4 306.3 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 61 Sales of Flavoured Yoghurt by Flavour: Rankings 2016-2021 

 

ranking 
 2016 2017 2018 2019 2020 2021 
 
Strawberry 1 1 1 1 1 1 
Vanilla 2 2 2 2 2 2 
Peach 3 3 3 3 3 3 
Apple 4 4 4 4 4 4 
Banana 5 5 5 5 5 5 
Plum 7 7 7 7 7 7 
Lemon 8 8 8 8 8 8 
Raspberry 9 9 9 9 9 9 
Kiwi 10 10 10 10 10 10 
Pear 6 6 6 6 6 - 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 62 NBO Company Shares of Yoghurt and Sour Milk Products: % Value 2017-2021 

 

% retail value rsp 
Company 2017 2018 2019 2020 2021 
 
Danone Argentina SA 71.1 67.7 61.9 53.3 51.4 
Alimentos Refrigerados SA 10.8 12.1 12.1 14.2 14.7 
Sucesores de Alfredo 5.0 5.1 7.0 8.7 9.0 
    Williner SA      
Milkaut SA (Asociación 2.9 2.9 3.9 5.8 6.3 
    Unión Tamberos Coop Ltda)      
Garcia Hnos 1.0 3.1 4.4 5.4 5.7 
    Agroindustrial Srl      
Lacteos Cono Sur SA 1.4 0.7 0.8 1.1 1.2 
Manfrey Cooperativa de 0.9 0.6 0.9 1.1 1.1 
    Tamberos Ltda      
Supermercados Dia SA 0.2 0.3 0.4 0.4 0.4 
SanCor Cooperativas - - - - - 
    Unidas Ltda      
Total 100.0 100.0 100.0 100.0 100.0 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 
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Table 63 LBN Brand Shares of Yoghurt and Sour Milk Products: % Value 2018-2021 

 

% retail value rsp 
Brand (GBO) Company (NBO) 2018 2019 2020 2021 
 
Yogurisimo (Danone, Danone Argentina SA 37.1 32.6 28.5 26.0 
    Groupe)      
Ser (Danone, Groupe) Danone Argentina SA 22.6 19.4 15.5 14.0 
Yogs Alimentos Refrigerados SA 8.4 8.8 9.9 10.1 
Ilolay Sucesores de Alfredo 5.1 7.0 8.7 9.0 
 Williner SA     
Milkaut Milkaut SA (Asociación 2.9 3.9 5.8 6.3 
 Unión Tamberos Coop Ltda)     
Tregar Garcia Hnos 3.1 4.4 5.4 5.7 
 Agroindustrial Srl     
Gran Compra Danone Argentina SA 1.2 3.3 4.3 4.5 
    (Danone, Groupe)      
Yogs Light Alimentos Refrigerados SA 3.6 3.2 3.4 3.4 
La Serenísima Danone Argentina SA - - 0.4 2.6 
    (Mastellone Hnos SA)      
Actimel (Danone, Danone Argentina SA 2.3 2.0 2.0 2.0 
    Groupe)      
Activia (Danone, Danone Argentina SA 2.3 1.6 1.7 1.6 
    Groupe)      
Vida Alimentos Refrigerados SA - - 0.9 1.3 
La Suipachense Lacteos Cono Sur SA 0.7 0.8 1.1 1.2 
Manfrey Manfrey Cooperativa de 0.6 0.9 1.1 1.1 
 Tamberos Ltda     
Dia % (Private Label) Supermercados Dia SA 0.3 0.4 0.4 0.4 
Vidacol (Danone, Danone Argentina SA 0.8 0.6 0.5 0.4 
    Groupe)      
La Serenisima Danone Argentina SA - 1.3 0.1 0.1 
    Original      
    (Mastellone Hnos SA)      
Vito (Danone, Groupe) Danone Argentina SA - 0.7 0.3 0.1 
Ser Joyful (Danone, Danone Argentina SA 1.3 0.5 0.1 0.1 
    Groupe)      
Sancor Alimentos Refrigerados SA 0.0 - - - 
Total Total 100.0 100.0 100.0 100.0 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 64 Distribution of Yoghurt and Sour Milk Products by Format: % Value 2016-2021 

 

% retail value rsp 
 2016 2017 2018 2019 2020 2021 
 
Store-Based Retailing 99.3 99.3 99.2 98.9 96.3 95.0 
- Grocery Retailers 99.3 99.3 99.2 98.9 96.3 95.0 
-- Modern Grocery 46.9 49.1 47.1 48.5 45.6 45.6 
    Retailers       
--- Convenience Stores 1.5 1.4 1.2 1.5 1.6 1.5 
--- Discounters 2.5 2.6 2.6 2.7 2.7 2.7 
--- Forecourt Retailers 3.6 3.5 3.4 3.2 2.5 2.5 
--- Hypermarkets 11.6 12.0 11.5 11.9 11.7 11.8 
--- Supermarkets 27.7 29.6 28.4 29.1 27.1 27.1 
-- Traditional Grocery 52.4 50.1 52.1 50.4 50.7 49.4 
    Retailers       
--- Food/drink/tobacco - - - - - - 
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    specialists       
--- Independent Small 44.1 41.7 44.6 43.2 43.4 43.2 
    Grocers       
--- Other Grocery 8.4 8.5 7.5 7.2 7.3 6.3 
    Retailers       
- Non-Grocery Specialists - - - - - - 
-- Health and Beauty - - - - - - 
    Specialist Retailers       
-- Other Foods Non- - - - - - - 
    Grocery Specialists       
- Mixed Retailers - - - - - - 
Non-Store Retailing 0.7 0.7 0.8 1.1 3.7 5.0 
- Vending - - - - - - 
- Homeshopping - - - - - - 
- E-Commerce 0.7 0.7 0.8 1.1 3.7 5.0 
- Direct Selling - - - - - - 
Total 100.0 100.0 100.0 100.0 100.0 100.0 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 65 Forecast Sales of Yoghurt and Sour Milk Products by Category: Volume 2021-
2026 

 

 2021 2022 2023 2024 2025 2026 
 
- Yoghurt (Not - - - - - - 
    calculable)       
-- Plain Yoghurt ('000 0.7 0.9 1.0 1.2 1.3 1.4 
    tonnes)       
-- Flavoured Yoghurt 74.5 77.2 79.9 82.5 84.8 87.0 
    ('000 tonnes)       
-- Drinking Yoghurt 177.5 183.1 188.4 193.6 198.8 203.8 
    (million litres)       
- Sour Milk Products - - - - - - 
    (million litres)       
Yoghurt and Sour Milk - - - - - - 
    Products (Not calculable)       

Source: Euromonitor International from trade associations, trade press, company research, trade interviews, 
trade sources 

 

 

Table 66 Forecast Sales of Yoghurt and Sour Milk Products by Category: Value 2021-
2026 

 

ARS million 
 2021 2022 2023 2024 2025 2026 
 
- Yoghurt 50,566.1 52,554.7 54,572.1 56,573.4 58,559.2 60,546.0 
-- Plain Yoghurt 435.2 528.8 621.5 711.3 794.9 872.4 
-- Flavoured Yoghurt 25,231.0 26,260.4 27,324.5 28,364.4 29,376.3 30,357.3 
-- Drinking Yoghurt 24,899.9 25,765.5 26,626.1 27,497.7 28,387.9 29,316.3 
- Sour Milk Products - - - - - - 
Yoghurt and Sour Milk 50,566.1 52,554.7 54,572.1 56,573.4 58,559.2 60,546.0 
    Products       

Source: Euromonitor International from trade associations, trade press, company research, trade interviews, 
trade sources 
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Table 67 Forecast Sales of Yoghurt and Sour Milk Products by Category: % Volume 
Growth 2021-2026 

 

 2021/22 2021-26 CAGR 2021/26 Total 
 
- Yoghurt (Not calculable) - - - 
-- Plain Yoghurt (% volume growth) 20.9 14.0 92.2 
-- Flavoured Yoghurt (% volume growth) 3.7 3.2 16.9 
-- Drinking Yoghurt (% volume growth) 3.2 2.8 14.8 
- Sour Milk Products (% volume growth) - - - 
Yoghurt and Sour Milk Products (Not - - - 
    calculable)    

Source: Euromonitor International from trade associations, trade press, company research, trade interviews, 
trade sources 

 

 

Table 68 Forecast Sales of Yoghurt and Sour Milk Products by Category: % Value 
Growth 2021-2026 

 

% constant value growth 
 2021/2022 2021-26 CAGR 2021/26 Total 
 
- Yoghurt 3.9 3.7 19.7 
-- Plain Yoghurt 21.5 14.9 100.5 
-- Flavoured Yoghurt 4.1 3.8 20.3 
-- Drinking Yoghurt 3.5 3.3 17.7 
- Sour Milk Products - - - 
Yoghurt and Sour Milk Products 3.9 3.7 19.7 

Source: Euromonitor International from trade associations, trade press, company research, trade interviews, 
trade sources 
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OTHER DAIRY IN ARGENTINA - 
CATEGORY ANALYSIS 

 

 

KEY DATA FINDINGS 
 

▪ Other dairy sees volumes dip as lockdown ends 

▪ Volume sales of other dairy drop 5% in 2021, while value sales grow by 32% in current terms 

to reach ARS45.8 billion 

▪ Fromage frais and quark grows by 76% in current terms in 2021 to reach ARS1.6 billion 

▪ Unit prices increase by 39% in 2021 in current terms 

▪ Mastellone Hnos SA leads the competitive environment in 2021 with a share of 28% 

▪ Other dairy forecast to generate a current value CAGR of 27% (equivalent to 3% at constant 

2021 prices) to reach sales of ARS149.1 billion in 2026 

 

 

2021 DEVELOPMENTS 
 

Volumes dip as economy reopens 

Other dairy saw a lift in volume sales in 2020 as a result of lockdown…  

consumers using products like cream and condensed milk, or dulce de leche, for home 

baking. The gradual relaxation of restrictions on socialisation and retail, as well as the reopening 

of a broader part of foodservice, has seen this demand fall away, and the anticipated fall in 

volume demand for other dairy reflects a return to normal consumption patterns. 

In line with this trend, chilled dairy desserts are experiencing a rebound in volume sales in 

2021. Consumers who had the time to make home-made desserts during lockdown are now 

less likely to do this, and are buying ready-made options despite their higher prices. 

 

Price sensitivity shaping retail and packaging 

The combined negative impact on consumer spending power arising from the economic… 

crisis and the impact of COVID-19 is prompting retailers to withdraw or alter their sales policy on 

multipacks. Previously, in the case of chilled dairy desserts, it was only possible to purchase 

brands such as Danette in multipacks of two or four units. However, in a bid to boost 

consumption and therefore sales, Danone has changed strategy and it is now possible to buy 

individual units of Danette desserts. This kind of retail innovation and flexibility is becoming 

increasingly important in 2021 as the consumer price sensitivity continues to rise. 

 

Pricing inhibited by government strategy 

A number of categories within other dairy have been included in the “Precios Maximos de 

Referencia” national programme… 

 during 2020 and 2021. This is the government’s attempt to control prices of staple products 

during the pandemic. As a consequence of this, products including cream and flavoured 

condensed milk have seen price growth well below inflation in 2020 and into 2021, supporting 

volume sales. Key brands in the programme are SanCor and La Paulina cream, and Milkaut, 

Ilolay and La Serenisima flavoured condensed milk. 
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PROSPECTS AND OPPORTUNITIES 
 

Economic woes set to shake up competitive environment 

The country’s economic problems, which show little signs of easing, will continue to… 

 disrupt other dairy’s competitive environment. Alimentos Refrigerados SA, for example, has 

continued gaining ground in 2021 following the acquisition of SanCor Cooperativas Unidas 

Ltda’s brands in 2017. In 2019 it successfully launched a healthy format of its Vida chilled 

desserts brand, but despite these gains, the company is seeking to sell its dairy business due to 

the diminishing margins that these products are able to generate. Consumer price sensitivity is 

soaring and spending power is falling, and pricing will continue to be the key purchase trigger 

over the forecast period. Products like chilled desserts, which are not staples and can be made 

relatively easily by the consumer, will need to be sold at increasingly uncomfortable price points 

to sustain value. 

Similarly, Danone Argentina SA has seen a sharp drop in value share over the review period, 

largely as a result of its decision to increase the prices of products including the chilled dessert 

Danette and Serenito brands and its fromage frais and quark portfolio to improve profitability. 

Danone’s prices are now very expensive in comparison to the competition and consumers are 

unsurprisingly trading down. Again, the company is evaluating leaving the country or selling its 

other dairy business to other company. 

 

Convenience, affordability set to drive positive growth over the forecast 
period 

Over the forecast period, all categories within other dairy are expected to generate positive… 

retail volume and value growth in real terms. Flavoured fromage frais and quark is set to offer 

the best prospects in value growth terms, driven by their comparative affordability as well as the 

widening consumption of individual products as snacks. Sales of coffee whiteners are expected 

to be positively impacted by a rise in coffee consumption in Argentina. 

This growth in sales over the medium to longer term of what are often perceived to be non-

essential products may seem surprising in the current economic environment, but in fact 

demand for convenience remains strong in Argentina, a factor that underpins sales of products 

like chilled desserts or individual servings of fromage frais. At the same, many of these products 

are consumed either as desserts or are used as ingredients in desserts, and remain an 

affordable indulgence for many. Prices, however, are not expected to evolve significantly, 

despite the opportunity to add value in terms of recipes and flavours in many products. 

 

Changing consumer habits offer opportunity to innovators 

In 2020, the four leading players in other dairy… 

 Mastellone Hnos SA, Danone Argentina SA, Sucesores de Alfredo Williner SA and Alimentos 

Refrigerados SA, are set to account more than two-thirds of total value sales. This has been a 

factor in the lack of innovation in the category, particularly in more mature areas such as cream 

and condensed milk, where the potential for growth is less strong. There is therefore potential 

for smaller players to build share by investing in product development. The pandemic has 

upended consumer habits across Argentina, and although value for money as the priority in 

purchasing decisions will remain key, rising trends that are health or environment related, such 

as veganism, sustainable packaging, reduced fat or sugar, and more ‘natural’ ingredients could 

all help grow value share over the forecast period. 
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CATEGORY DATA 
 

Table 69 Sales of Other Dairy by Category: Volume 2016-2021 

 

 2016 2017 2018 2019 2020 2021 
 
- Condensed Milk 46.2 45.3 46.9 42.4 49.3 45.8 
    (million litres)       
-- Plain Condensed Milk 0.5 0.5 0.5 0.5 0.5 0.5 
    (million litres)       
-- Flavoured Condensed 45.8 44.7 46.4 41.9 48.8 45.4 
    Milk (million litres)       
- Coffee Whiteners 0.2 0.2 0.2 0.1 0.2 0.2 
    ('000 tonnes)       
- Cream ('000 tonnes) 33.6 32.2 31.1 27.8 33.7 30.7 
- Chilled Snacks ('000 - - - - - - 
    tonnes)       
- Fromage Frais and 6.7 6.2 5.5 3.2 2.2 2.7 
    Quark ('000 tonnes)       
-- Plain Fromage Frais - - - - - - 
    and Quark ('000 tonnes)       
-- Flavoured Fromage 6.7 6.2 5.5 3.2 2.2 2.7 
    Frais and Quark ('000       
    tonnes)       
-- Savoury Fromage - - - - - - 
    Frais and Quark ('000       
    tonnes)       
- Chilled and Shelf 50.5 47.2 44.4 29.7 27.4 28.1 
    Stable Desserts ('000       
    tonnes)       
Other Dairy (Not - - - - - - 
    calculable)       
-- Chilled Dairy 50.5 47.2 44.4 29.7 27.4 28.1 
    Desserts ('000 tonnes)       
-- Shelf Stable Dairy - - - - - - 
    Desserts ('000 tonnes)       

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 70 Sales of Other Dairy by Category: Value 2016-2021 

 

ARS million 
 2016 2017 2018 2019 2020 2021 
 
- Condensed Milk 2,845.4 3,616.8 4,764.9 7,390.0 12,116.1 15,412.9 
-- Plain Condensed Milk 68.1 91.1 114.9 178.2 244.1 311.0 
-- Flavoured Condensed 2,777.3 3,525.7 4,650.0 7,211.8 11,872.0 15,101.8 
    Milk       
- Coffee Whiteners 34.4 45.7 57.0 83.5 122.4 163.5 
- Cream 2,523.3 3,484.9 4,573.7 7,229.6 11,975.4 15,031.6 
- Chilled Snacks - - - - - - 
- Fromage Frais and Quark 667.7 802.9 877.3 880.8 928.5 1,632.7 
-- Plain Fromage Frais - - - - - - 
    and Quark       
-- Flavoured Fromage 667.7 802.9 877.3 880.8 928.5 1,632.7 
    Frais and Quark       
-- Savoury Fromage - - - - - - 
    Frais and Quark       
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- Chilled and Shelf 4,278.3 5,170.8 6,266.8 7,034.6 9,404.5 13,515.6 
    Stable Desserts       
Other Dairy 10,349.1 13,121.1 16,539.7 22,618.5 34,546.8 45,756.3 
-- Chilled Dairy Desserts 4,278.3 5,170.8 6,266.8 7,034.6 9,404.5 13,515.6 
-- Shelf Stable Dairy - - - - - - 
    Desserts       

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 71 Sales of Other Dairy by Category: % Volume Growth 2016-2021 

 

% volume growth 
 2020/21 2016-21 CAGR 2016/21 Total 
 
- Condensed Milk -7.1 -0.2 -0.9 
-- Plain Condensed Milk -5.7 -0.8 -4.1 
-- Flavoured Condensed Milk -7.1 -0.2 -0.9 
- Coffee Whiteners -3.0 -3.9 -18.2 
- Cream -8.6 -1.8 -8.6 
- Chilled Snacks - - - 
- Fromage Frais and Quark 20.8 -16.8 -60.2 
-- Plain Fromage Frais and Quark - - - 
-- Flavoured Fromage Frais and Quark 20.8 -16.8 -60.2 
-- Savoury Fromage Frais and Quark - - - 
- Chilled and Shelf Stable Desserts 2.5 -11.1 -44.4 
Other Dairy - - - 
-- Chilled Dairy Desserts 2.5 -11.1 -44.4 
-- Shelf Stable Dairy Desserts - - - 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 72 Sales of Other Dairy by Category: % Value Growth 2016-2021 

 

% current value growth 
 2020/21 2016-21 CAGR 2016/21 Total 
 
- Condensed Milk 27.2 40.2 441.7 
-- Plain Condensed Milk 27.4 35.5 356.8 
-- Flavoured Condensed Milk 27.2 40.3 443.8 
- Coffee Whiteners 33.6 36.6 374.9 
- Cream 25.5 42.9 495.7 
- Chilled Snacks - - - 
- Fromage Frais and Quark 75.8 19.6 144.5 
-- Plain Fromage Frais and Quark - - - 
-- Flavoured Fromage Frais and Quark 75.8 19.6 144.5 
-- Savoury Fromage Frais and Quark - - - 
- Chilled and Shelf Stable Desserts 43.7 25.9 215.9 
Other Dairy 32.4 34.6 342.1 
-- Chilled Dairy Desserts 43.7 25.9 215.9 
-- Shelf Stable Dairy Desserts - - - 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 
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Table 73 Sales of Cream by Type: % Value 2016-2021 

 

% retail value rsp 
 2016 2017 2018 2019 2020 2021 
 
Chilled/Fresh Double 83.0 82.7 82.6 81.0 78.9 77.2 
    Cream       
Chilled/Fresh Whipped 11.7 11.8 11.8 11.3 10.8 10.2 
    Cream       
Long-Life/UHT Double 4.9 5.2 5.2 7.3 9.8 12.3 
    Cream       
Long-Life/UHT Spray/ 0.3 0.3 0.3 0.4 0.4 0.3 
    Aerosol Whipped Cream       
Others - - - 0.0 0.0 - 
Total 100.0 100.0 100.0 100.0 100.0 100.0 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 74 NBO Company Shares of Other Dairy: % Value 2017-2021 

 

% retail value rsp 
Company 2017 2018 2019 2020 2021 
 
Mastellone Hnos SA 27.2 26.4 29.3 29.7 27.6 
Danone Argentina SA 35.7 31.9 23.8 18.3 19.9 
Sucesores de Alfredo 8.7 9.5 11.4 13.0 12.8 
    Williner SA      
Alimentos Refrigerados SA 5.1 6.5 6.7 7.1 8.1 
Milkaut SA (Asociación 2.0 3.8 4.6 6.0 5.9 
    Unión Tamberos Coop Ltda)      
Garcia Hnos 1.4 2.7 4.6 4.8 4.7 
    Agroindustrial Srl      
SanCor Cooperativas 6.4 5.7 4.2 3.6 3.1 
    Unidas Ltda      
Lacteos Cono Sur SA 1.9 1.4 1.9 2.2 2.1 
Carrefour Argentina SA 1.0 1.1 1.4 1.6 1.6 
Supermercados Dia SA 1.9 1.3 1.2 1.3 1.5 
Cencosud SA 1.3 0.8 1.1 1.2 1.2 
Coto CICSA 0.6 0.7 0.9 1.1 1.1 
Nestlé Argentina SA 0.9 0.9 1.0 0.9 0.9 
Wal-Mart de Argentina SA 0.5 0.5 0.6 0.8 0.8 
Verónica SA 0.3 0.2 0.3 0.4 0.4 
Other Private Label 0.8 0.9 1.3 1.7 1.8 
Others 4.3 5.6 5.9 6.4 6.5 
Total 100.0 100.0 100.0 100.0 100.0 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 75 LBN Brand Shares of Other Dairy: % Value 2018-2021 

 

% retail value rsp 
Brand (GBO) Company (NBO) 2018 2019 2020 2021 
 
La Serenísima Mastellone Hnos SA 26.4 29.3 29.7 27.6 
Ilolay Sucesores de Alfredo 9.5 11.4 13.0 12.8 
 Williner SA     
Danette (Danone, Danone Argentina SA 10.2 7.0 6.2 6.8 
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    Groupe)      
Serenito (Danone, Danone Argentina SA 9.9 8.0 6.0 6.2 
    Groupe)      
Milkaut Milkaut SA (Asociación 3.8 4.6 6.0 5.9 
 Unión Tamberos Coop Ltda)     
Tregar Garcia Hnos 2.7 4.6 4.8 4.7 
 Agroindustrial Srl     
Sancor Alimentos Refrigerados SA 4.4 4.4 3.9 4.3 
Danonino (Danone, Danone Argentina SA 5.3 3.9 2.7 3.6 
    Groupe)      
Ser (Danone, Groupe) Danone Argentina SA 6.4 4.9 3.4 3.4 
Sancor SanCor Cooperativas 5.7 4.2 3.6 3.1 
 Unidas Ltda     
Shimy Alimentos Refrigerados SA 1.5 1.5 2.0 2.5 
La Suipachense Lacteos Cono Sur SA 1.4 1.9 2.2 2.1 
Carrefour (Private Carrefour Argentina SA 1.1 1.4 1.6 1.6 
    Label)      
Dia % (Private Label) Supermercados Dia SA 1.3 1.2 1.3 1.5 
Sublime Alimentos Refrigerados SA 0.6 0.8 1.1 1.3 
Jumbo (Private Label) Cencosud SA 0.8 1.1 1.2 1.2 
Coto (Private Label) Coto CICSA 0.7 0.9 1.1 1.1 
Great Value Wal-Mart de Argentina SA 0.5 0.6 0.8 0.8 
    (Private Label)      
Nestlé (Nestlé SA) Nestlé Argentina SA 0.7 0.7 0.7 0.6 
Veronica Verónica SA 0.2 0.3 0.4 0.4 
Coffee-mate (Nestlé Nestlé Argentina SA 0.3 0.3 0.3 0.3 
    SA)      
La Armonia Mastellone Hnos SA - - - - 
Shimy SanCor Cooperativas - - - - 
 Unidas Ltda     
Sublime SanCor Cooperativas - - - - 
 Unidas Ltda     
Other Private Label Other Private Label 0.9 1.3 1.7 1.8 
    (Private Label)      
Others Others 5.6 5.9 6.4 6.5 
Total Total 100.0 100.0 100.0 100.0 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 76 Distribution of Other Dairy by Format: % Value 2016-2021 

 

% retail value rsp 
 2016 2017 2018 2019 2020 2021 
 
Store-Based Retailing 99.2 99.1 98.7 98.1 96.3 95.8 
- Grocery Retailers 99.2 99.1 98.7 98.1 96.3 95.8 
-- Modern Grocery 46.3 46.2 44.4 45.1 40.9 40.9 
    Retailers       
--- Convenience Stores - - - - - - 
--- Discounters 2.4 2.5 2.6 2.7 2.6 2.6 
--- Forecourt Retailers 4.0 3.8 3.7 3.5 2.5 2.5 
--- Hypermarkets 11.4 11.3 10.8 11.2 10.6 10.7 
--- Supermarkets 28.5 28.6 27.4 27.8 25.2 25.2 
-- Traditional Grocery 53.0 52.9 54.3 53.0 55.3 54.8 
    Retailers       
--- Food/drink/tobacco - - - - - - 
    specialists       
--- Independent Small 51.5 51.3 52.9 51.6 53.9 53.6 
    Grocers       
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--- Other Grocery 1.5 1.5 1.4 1.4 1.4 1.2 
    Retailers       
- Non-Grocery Specialists - - - - - - 
-- Health and Beauty - - - - - - 
    Specialist Retailers       
-- Other Foods Non- - - - - - - 
    Grocery Specialists       
- Mixed Retailers - - - - - - 
Non-Store Retailing 0.8 0.9 1.3 1.9 3.7 4.2 
- Vending - - - - - - 
- Homeshopping - - - - - - 
- E-Commerce 0.8 0.9 1.3 1.9 3.7 4.2 
- Direct Selling - - - - - - 
Total 100.0 100.0 100.0 100.0 100.0 100.0 

Source: Euromonitor International from official statistics, trade associations, trade 

press, company research, store checks, trade interviews, trade sources 

 

 

Table 77 Forecast Sales of Other Dairy by Category: Volume 2021-2026 

 

 2021 2022 2023 2024 2025 2026 
 
- Condensed Milk 45.8 46.5 47.2 47.9 48.8 49.7 
    (million litres)       
-- Plain Condensed Milk 0.5 0.5 0.5 0.5 0.5 0.5 
    (million litres)       
-- Flavoured Condensed 45.4 46.0 46.7 47.5 48.3 49.2 
    Milk (million litres)       
- Coffee Whiteners 0.2 0.2 0.2 0.2 0.2 0.2 
    ('000 tonnes)       
- Cream ('000 tonnes) 30.7 31.1 31.5 32.0 32.5 33.1 
- Chilled Snacks ('000 - - - - - - 
    tonnes)       
- Fromage Frais and 2.7 3.0 3.1 3.3 3.4 3.5 
    Quark ('000 tonnes)       
-- Plain Fromage Frais - - - - - - 
    and Quark ('000 tonnes)       
-- Flavoured Fromage 2.7 3.0 3.1 3.3 3.4 3.5 
    Frais and Quark ('000       
    tonnes)       
-- Savoury Fromage - - - - - - 
    Frais and Quark ('000       
    tonnes)       
- Chilled and Shelf 28.1 28.8 29.7 30.7 31.9 33.2 
    Stable Desserts ('000       
    tonnes)       
Other Dairy (Not - - - - - - 
    calculable)       
-- Chilled Dairy 28.1 28.8 29.7 30.7 31.9 33.2 
    Desserts ('000 tonnes)       
-- Shelf Stable Dairy - - - - - - 
    Desserts ('000 tonnes)       

Source: Euromonitor International from trade associations, trade press, company research, trade interviews, 
trade sources 
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Table 78 Forecast Sales of Other Dairy by Category: Value 2021-2026 

 

ARS million 
 2021 2022 2023 2024 2025 2026 
 
- Condensed Milk 15,412.9 15,648.8 15,912.8 16,189.5 16,498.8 16,845.2 
-- Plain Condensed Milk 311.0 314.9 319.1 323.6 328.5 333.9 
-- Flavoured Condensed 15,101.8 15,333.9 15,593.7 15,865.9 16,170.3 16,511.3 
    Milk       
- Coffee Whiteners 163.5 165.9 168.6 171.4 174.7 178.3 
- Cream 15,031.6 15,227.5 15,449.7 15,695.9 15,970.8 16,278.6 
- Chilled Snacks - - - - - - 
- Fromage Frais and Quark 1,632.7 1,839.7 1,956.2 2,065.1 2,148.4 2,217.8 
-- Plain Fromage Frais - - - - - - 
    and Quark       
-- Flavoured Fromage 1,632.7 1,839.7 1,956.2 2,065.1 2,148.4 2,217.8 
    Frais and Quark       
-- Savoury Fromage - - - - - - 
    Frais and Quark       
- Chilled and Shelf 13,515.6 13,923.0 14,390.1 14,925.0 15,538.3 16,242.8 
    Stable Desserts       
Other Dairy 45,756.3 46,804.8 47,877.4 49,046.8 50,331.0 51,762.7 
-- Chilled Dairy Desserts 13,515.6 13,923.0 14,390.1 14,925.0 15,538.3 16,242.8 
-- Shelf Stable Dairy - - - - - - 
    Desserts       

Source: Euromonitor International from trade associations, trade press, company research, trade interviews, 
trade sources 

 

 

Table 79 Forecast Sales of Other Dairy by Category: % Volume Growth 2021-2026 

 

% volume growth 
 2021/22 2021-26 CAGR 2021/26 Total 
 
- Condensed Milk 1.4 1.6 8.5 
-- Plain Condensed Milk 1.1 1.3 6.6 
-- Flavoured Condensed Milk 1.4 1.6 8.5 
- Coffee Whiteners 1.3 1.6 8.1 
- Cream 1.2 1.5 7.5 
- Chilled Snacks - - - 
- Fromage Frais and Quark 11.6 5.7 31.8 
-- Plain Fromage Frais and Quark - - - 
-- Flavoured Fromage Frais and Quark 11.6 5.7 31.8 
-- Savoury Fromage Frais and Quark - - - 
- Chilled and Shelf Stable Desserts 2.7 3.4 18.2 
Other Dairy - - - 
-- Chilled Dairy Desserts 2.7 3.4 18.2 
-- Shelf Stable Dairy Desserts - - - 

Source: Euromonitor International from trade associations, trade press, company research, trade interviews, 
trade sources 
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Table 80 Forecast Sales of Other Dairy by Category: % Value Growth 2021-2026 

 

% constant value growth 
 2021/2022 2021-26 CAGR 2021/26 Total 
 
- Condensed Milk 1.5 1.8 9.3 
-- Plain Condensed Milk 1.2 1.4 7.4 
-- Flavoured Condensed Milk 1.5 1.8 9.3 
- Coffee Whiteners 1.4 1.7 9.0 
- Cream 1.3 1.6 8.3 
- Chilled Snacks - - - 
- Fromage Frais and Quark 12.7 6.3 35.8 
-- Plain Fromage Frais and Quark - - - 
-- Flavoured Fromage Frais and Quark 12.7 6.3 35.8 
-- Savoury Fromage Frais and Quark - - - 
- Chilled and Shelf Stable Desserts 3.0 3.7 20.2 
Other Dairy 2.3 2.5 13.1 
-- Chilled Dairy Desserts 3.0 3.7 20.2 
-- Shelf Stable Dairy Desserts - - - 

Source: Euromonitor International from trade associations, trade press, company research, trade interviews, 
trade sources 
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