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5. *As Certfid by M's Shah & Taparia, Statutory Auditors, by its cerifcate dated February 16, 2024. This certifcate has been designated a material document fo inspection in
There are 10 lsed compenies in nda that are compartie it the busnss that e are engaged in. Hence, e have considercIed companis that are engaged n . See “Materi pection” on: ing Prospectus.
. aqua ish meal. While th i the KPIs by monitor our operati inanci
ourComp: comparal In evaluating our business, we consider and use certain KPs, as stated above, as a supplemental measure to review and assess our financial and operating performance. The
Companies CMP*__| EPS (Basicin3) | EPS (Dilutedin?) | PERatio | RONW (%) | NAV (Per Share) | Face Value ||presentation of these KPIs is not intended to be considered in isolation or as a substitute for the Restated Consolidated Financial Statement. We use these KPIs to evaluate our
Mukka Proteins Limited 2] 200 200 il 3419% 586 7.00__|| financial and operating performance. Some of these KPIs are not defined under Ind AS and are not presented in accordance with Ind AS. These KPIs have limitations as analytical
Peer Group tools. Further, these KPIs may difer from the similar nformation used by other companies and hence their comparabilty may be lmited. Therefore, these metrics should not be
‘Avaril Feeds imiled (Consoidated] 51120 2045 2085 7500 RRIC 7 70| considerd islton or consued s vetolnd AS measuresofperfmanceor s andicalorofour peraingperfomance, ity or esulsofoeraon Atrugh
Bodre] Agrovat Limied (Consalidaed] 510 B B o] 077% 278 % these KPls are not a measure of performance calculated in accordance with applicable accounting standards, our management believes that it provides an additional tool for
investors to use in eval Pe results and trends and financial results with other companies in our industry because it provides consistency
Zeal Aqua Limited (Siandalone) 55 056 056 2063 997% 561 700 " p s : .
it past th financal with IndAS. Investors ged o review the Ind
Waterbase Limed (Consolidated) 8207 1084 084 | (90%) w10 7000 i business.
“Tssue Price ofour Company s considered as CMP Comparison of KPls with Listed Industry Peers
oures. h Protein |, fish oil [
et s Our Company fie ﬂsyh‘meua\ feholand Insect Protein . whichisan
/:/olss aquafeed, consumer:
. onate; P However e and ourproduct s neof ingredents althoy usein the manufactuing of aua fed prcucts Consideingthe nature and sze ofthe business of our Company the peers re not
Jukka 1,
Y P Y/ 1, Ltdand NSE Ltd. Particulars “Avantl Feeds Limited Godrej Agrovet Limited Zeal Aqua Limited Waterbase Limited
. ‘ o Jgron °
. March 31,[ March 31,[ March 31, [ March 31, | March 31, March 31, | March 31, [ March 31, | March 31, | March 31, [ March 31, [ March 31,
" P/E Ratio forthe peer has been computed based on the closing mrket price of respective equity shares as on February 23, 2024 sourced from websit of Stock Exchanges as 2023 | 2022 | 2021 | 2023 | 2022 | 2021 | 2023 | 2022 | 202 | 2023 | 202 2021
, diided by the Basic/dilutsd EPS as appiicable. Revente from 50869.86 | 5035957 | 41005619 | 93528.1 | 829293 | 6239 |3626.8737 | 34522315 2974.7422| 3040783 | 2087295 | 2115141
" RoNW is computed as net proft after tax (excluding comprehensive income), as attributabe to the owners of the Company divided by closing net worth. Net worth has been || operations "
ompany. Growh inRevenue | 101% | 23% | T278% | 3291% “ 500%| 1605% % | A% -
fur tails, please refer chapteritled “Risk Factor fth g/ the C: y from Operations *

EBITDA” 4B4704| 394106 | 552276 | 66227 | 79507 | 65357 | 27344 23274] 24668] 6685 964 | 168500
about the mves!mentploposr(lan The Faco Valuo s 100 por Equiy Share and o ssus Pico € [+ - s boen dfermined by heIsaorin tion withhe BRLM and s | | egimoa Marginde™ | 0.63% | 7.60% | 10.47% | 7.08% | 950% | 1047% | 70| 67¢%] 829%] 220 32w | 78Th
6. Koy Performine maicators 312252] 245227 | 3973711 | 29536 | 41915 | 34757 | 705355| 574714| 4249| 3477 | 0749 | 5950

g 9 " JoPrce PAT Margin %" 6.14%|  487% | 969% | 3.16% | 505% | 557% | 194%|  166%| 143%| 1.14% | 003% | 280%

p The key C
e “ February 16, 2026 Furter e Audit iy 16,2024 taken || NeLWorlh [oareaara | oiarasr [ ioeessr | ores | 26as69 | 2dstab | 707.4925| 636118 | 5606466 1827.091 | 1860025 | 1500 dst
o ecord ht et ha e ey fnancl and oeralonal melic et oulbolow, ot Companyhas o isose any et ke peromance ndtors g he b yers Capital Employed " | 20637.16 | 2059952 | 19789.15 | 351657 | 38004.2 | 299798 |2072.0407] 19064724 | 1775.5457| 216901 | 1637819 | 1876242
preceding the Red Herring Prospectus with its investors. The KPIs disclosed below have been used historically by our Company to understand and analyze the business || ROE% 1314% ] 1142% | 1997% | 10.77% | 1559% | 14.12% 997%| 901%| 732%[ -190% [ 004% [ 3.11%
peromance, nelpit toour Comp: KPls of RCE %" 2059% | 1923% | 2876% | 10.11% | 2100% | 2196% | 19874| 1765%| 2125%| 402% | 670% | ore%
Add\ﬁonaHy‘ Y16, | (1)

o Shah & Tap: the Insttute of C India (2) Growth in Revenue from Operations (%) Revenue from Operations of the relevant period minus Revenue from Operations of the preceding period, divided by
ot Februay 16,2004 ssed by Shan & oot S(a(u(oryAud\(ors s been ncluced in aterial Contracts and Docurents forInspection~ Materal b ts’on

negating the impact of non-operating income.

Restated Profit after Tax is an indicator of the overall profitability and financial performance of the business.

PAT Margin s an indicator of the overall proftabilty and financial performance of fhe business as a % to revenue from
operations,

Restated Profit after Tax (PAT) (€ in millon]
PAT Warghn (%)

page 548 of the Red Herring Prospectus. (3) EBITD, +D Finance Cost- Other Income.
The tables below setfrth the detail of our cerlain financial data based on our Restated Consolidated Financia Statement, certain non-GAAP measures and KPS that our | (4 EBITDAMargin (%) Operations
Company conidershavea bearn for aring a he bass s Prc. Al thefranca daa basedoncu Resat Consoliatd Financal Sitment certa 1on-GAAP | (5 T i) ;
measures,  a esolton ofour Audt Commiio dated February 16, 2024, Furner, the Aucit | (o
c thatno KPIsh inthe lastthree year preceding the date of the Red Herring Prospectus. The KPls disclosed below pequity
have been used mslancauy by our Company to understand and analyze the business performance, which in result, help it in analyzing the growth of business verticals in / 8SP
. Further, Shah & Taparia, by their 16,2024 (7)
For detals of our ther operaing metis ciscosed elseuers i the Red Hering Prospectus, see “Our Business”, and “Management's Discussion and Analysis of | (6 Company ¥ q
P gProspe respecﬂve\y the company.
Our Company confirms that I ear (or any lesser (8) RetumonG:
Board of Directors ofour Company), unti th later of(a) one year ater the date ofisting o the Eq Exchange (i period/y
ofthe Issue as disclosed in “Objects of the Issue™ on page 137 of the Red orforsuch other the SEBIICD! Peer
The lis of ou KPIs aong with brif explanaton of th relevance of the KPI for our business operatons are s ort below. We have also described and defined the KPIs, as || Company name Standalone/ | Operating | CAGR | Operating | Operating Net profit CAGR Net profit
applicable, in “ ‘,,.wgﬂ ofthe Red Herring consolidated | Revenue | (FY20-23) profit profit margin (FY20-23) margin
AlistofourKPls for ol 2023 Fisca iscal 2021 2 million % Zmillion % 2 million % %
% in millon except share data and raios) || Mukka Proteins Ltd Stendalone | 10,6640 | 24.5% 656.7 6.2% 304.2 454% 37%
Metrics | For the six months ended September 30,2023" | Fiscal2023 | Fiscal2022 | Fiscal 2021 TJ Marine Products Pvt Ltd Standalone 45363 39.3% 198.9 44% 105.1 134.5% 2.3%
Financial Arbee Aquatic Proteins Pvt Lid Standalone 10071 | 403% 157.0 14.3% 95 79.8% 8.8%
Revenue from operations” 6,060.94 771,22 7705.03 6038.34 Akash Fishmeal and Fish Oil Pvt Ltd | _Standalone. 807.7 NAp 526 6.5% 43 NAp 05%
Growth n revenue from operations (%" NA 52.7T% 2760% 994% || [ Omega Fishmeal and Oil Pvt. Ltd” | _Standalone 380 NA (255) (67.1)% 69.6) NAp (183.4)%
Gross Profit” 118079 228355 136782 900.90 || [Source: CRISIL Repori]
Gross ProfitMargin®%)” 19.48% 19.40% 17.62% 14.92% | | Note:
EBITDA” 613.06 94311 54239 31819 ||+
EBITDA Margin(%)” 10.11% 801% 7.06% 521% || # i i Afais (MCA)
Adusled EBITDA” 546.09 86169 47584 21880 ||+ NAp
‘Adjusted EBITDA Margin(%)” 9.01% 7.32% 6.18% 3.62% i busine:
Restated Profi after tax (PAT) 32981 47525 258.19 T0.10_|| Dispositions
PAT Margin™ 5.44% 4.04% 3.35% 1.82% OurCompany businessin the 30,2023
ROE(%) " 79.15% H.71% 30.00% T7.37% | | ) KGNMarineProducts;
RoCECAI™ 941% 1762% T3.85% 586% || b) EntoProteinsP
Net Debt/ EBITDA Ratio™ 498 249 302 490 || Acquisiton
Debt Equiy ralis™ 1.68 164 1.68 231_|| OurComp 30,2023:
Operational a) Progress Frozen andF 51%);
Revenue from operations™ 6,060.94 1,771.22 7705.03 6038.34 b) rivate y pany
Domesfic Revenue 206728 508055 574090 276034 || ) UllalFi 0l Company i 6%);
Domestic Revenue (%) 3.11% 4316% 7451% 4571% 31.33%);
Oulside India Revenue 399366 669067 T964.13 327800 |e) EntoProteins P idiary 2021 to October 18, 2021);
Outside India Revenue (%) 65.89% 56.84% 254%% 54.29% i Company with4
Revenue split by Fish Protein and Others™ ) Manga 0l Comp: 88.20%);
sh Meal 522179 962072 712081 546830 | |h) i 999
sh Meal (as a % of total 86.16% 81.73% 92.42% 90.56% || Our Company has not undertaken material acquisiton or disposiion of assets  business for the periods tha are covered by the KPs and accordingly,no comparison of KPS over
sh Ol 536.63 1,663.2 325,50 37058
sh Oil(as a % of total) 885% 14,049 422% 614% ||
Fish Soluble Paste 136.46 291 211.06 77.79 | (2) The price per share of our Company (as adjusted for corporate actions, including spm bcnus o) based n th prinary e s of Exuty Staes o ool
Fish Soluble Paste (as a % of total) 2.25% 2.29 2.74% 1.29% securities (excluding Eqmly Shares issued under the ESOP Sch pursuant to a b ding the date of the.
Others and other operating income 166.06 281 4766 12167 g Prosp Cumpany inasingl p
Others and ofher operating income (%) 278% 1.94% 062% 202% 30d
Sales quantity” There has been no issuance of Equity Shares or cun\leﬂlh\oe securities, excluding issuance of bonus shares, during the 18 months preceding the date of the Red Herring
il AT e e AR Prospcts, et sohstance s oo mors e 3o el e caplaftheCompany et bisedon e e capl bofor e
Fish OF L2125 120667 2400, 2925981 ) The price pershare ofour ysal convertble
Soluble paste 340464 7.30221 5,140. 182674 Promoter, Promoter Group during (he m monlhs the da(e of fling of this Red Herring Prospectus, saleis equaltoor more
nsect Mear’ 10591 20365 79 - thans or 304
Insect OIF 4539 12585 3397 - 4 v “Security(ies)’ memberscfthe
Key working capital parameters (in days) Promoter Group or rightt director(s) nthe board Company are a party to the transacion (excluding gifs),during the 18
Working Capital Days"™ 112 89 78 [ ih the date of the Red Herring where either saleis equal o or more than 5% of the fuly dilted paid up share capital of our Company
Inventory Days"™ 68 71 78 91 (calculated based on the pre-Issue capital before such transaction/s and excluding employee stock options granted but not vested), in a single transaction or multiple
Trade Recelvable Days™ 44 35 2 29 over
Trade Payable Days” 3 4 46 60__|| For the purpose of disclosure under part (a) and (b) above, Primary transaction’ refers to a primary issue of Equity Shares or securities convertble into Equity Shares, excluding
Notes:
P 30, Date Name Name No.Equity | Adjusted | Facevalue| Price per |Adjusted price] Nature | Nature Total
“Used as raw mteial by our Company of of Shares Allotted| no.of | per Equity | Specified | per Specified | of trans- | of consids  consideration
Transfer | Transferor Transferee | | Transferred | securities (A)| Share 3) | Security )| Security @)' | action | eration | (in3)(B)
2. Growth i revenue from operations (%) is calculated as a percentage of revenue from operations of the relevant period/year minus revenie from operations of the preceding ?;“%‘;);’2 La"‘abi;“u'a"f’ﬂkb"a' Ka‘agj:z"a:“d“‘ 2146130 | 2146130 1 45 45 | Purchase | Cash 96,57,585
3 perodyoar October Dipaliben Umaiyya Banu 10,25,370 10,25,370| 1 45 45 Purchase Cash 46,14,165
b 19,2022 | Jiteshkumar Tkadiya
5 yea otal November|  Dipaliben Kalandan 5161610 | 5161610 1 45 45 Purchase | Cash | 23227245
B " mmOperstions 3,2022 | Jteshkumar Tikadiya| Mohammed Altha|
7 Ventures. November| Lalitaben Dipakbhai Kalandan 4527190% 45,27,190| 1 45 45 Purchase Cash 2,03,72,355
; 3 ofss 9,2022 Moch Mohammed Haris
g‘ Profitafter November| Sunny K Solanki Kalandan 31,33.870 31,33,870] 1 45 45 Purchase Cash 1,41,02415
b ot 9,2022 Abdul Razak
o P e ; fulfetfidsdbodon — o) for e Tzv%vgr Sunny K Solanki | Umalyya Banu I EEEL [ 45 | Puchase| Cash 67,3789
yearperiod.
12. Retum on Capital Employed s calculated as adjusted EBITDAess depreciation and amortsation / Captal Employed. Capital Employedis calculated as tofal equty pus total ?‘f V%’g’ Sunny K Solankd MO,,';;'?,:‘:; L‘ms 1479820 umE 1 45 45 Purchase | - Cash 66:56,1%0
) Novermber| CNWI Securiles Kalandan 806690 | 8406600 1 5 95 |Puchase| Cash | 37830105
1 dividedbyits EBITDA. 15,2022 | Private Limited | Mohammed Haris
1 ty m - November| Hinesh Laherchand | Kalandan WK | 3544500 1 5 45 |Puchase| Cash | 15950250
e 23,2022 Modi Mohammed Haris o
Operations as ap the Restated Consoldted Financal Statement dividd between our Company’s key poducts e s meal fsh i and ish soltl | | 3s gy | 00 1o " | popaanialiygs| 4S04S0 “ 45| Puchase | Cash [ 15950250
paste. December| _Faiguni Sumny Kalandan 1000 | 6111000 1 5 95 | Puchase| Cash | 27499500
17. Quantity ofsalesin MT. 6,2022 Solanki Mohammed Haris
18. Working C: X December| Sufal Investment Kalandan 783,580 783580 1 75 75 Purchase | Cash 35.26,110
19, Y ¥ lize) for the si 30,2023and |19, 2022 Mohammed Althaf
365days forth complate fscal ysars Decermber| Kalandan 677000 | 5671000 1 5 45 | Purchase | Cash | 25519500
20. Trade Receivables days have been calculated as Trade Receivables divided by revenue from operations mulplied by 180 (to annualize) for the six months period ended |1 2022 | Investments and |  Mohammed
September30, 202331 365days o he complt sl years Finances Private ‘Alhaf
21. Trade Trade P y forthe si September Limited
30, 2023ami365daysfwm?wmwsfeﬂsva'ysars Decarber| _Sambhavnath Kalandan 340000 440000 1 75 45 | Purchase | Cash 790,000
The above KPIs of our Company  dnguin et ey d metrics, in ‘Our Business’and ‘Management's Discussion and Analysis |1, 2022 | Invesmentsand | Mohammed
inanci ti Operations’on pag nd418 the Red Herring Prospectus. Allsuch Finances Private Haris
in ? ‘onpages 170 20 of g Prospectus. Limited
P i (orforany lesser the Board | (December| Sufal Investment Kalandan 5327420 5327420 1 a5 45 |Puchase| Cash | 23973390
ofour Company),for a duration of one year after the date o listng ofthe Eq or , whicheveris later,on the Stock 2 2022 Mohammed Harls
tothe Issue, orfor such other the SEBI ICD! December] Kalandan Kalandan (7,16,16,190)" | (1,16,16,190)| 1 NA NA Transfer | NIL NIC
Explanation for the KPImtrics 23,2022 | Mohammed Haris | Mohammad Arif
Explanations December|  Kalandan Kalandan 116.16,190° | 116,16.190°" 1 NA NA_ | Transfer | NI NIC
mmlion) O prof 23,2022 | Mohammed Haris | Mohammad Arif
the busine: Total 527,99.990 237,599,955
) Weighted average cost of acquisition (in Rupees) [(B)/(A)] 4
(Rinmillion) r05s P ompany. Shah & Taparia, 1y 24, 2024,
Gross Proft Margin (%) of the Company. *The Company sub- " 2022,
EBITDAR milion) EBITD) #The Comp: 1 2022
EBITDAWargin (%) EBITDA Margin s an indicator of the operational profitabilty of fhe business before Interest, depreciation, amortisation, and | | *F Lalitaben Dipak Modh, 35 44,500 Equity 35,44,500 Equi Bjal
e o Koo Nhammad A o pard the relevant consideration amounts o them. Howeve, these Equity Shares were inadvertenty transforred ond crded oo
AGUSTed EBITDA i illon) "Adqusted EBITDA provides information regarding he operatonal eficiency of the business afler agjusting for oher Incorme, ,instead of the demal accourt of by iy
whichis non-core income
‘Adjusted EBITOA Margin (%) ‘Adjusted EBITOA Margin is a further indicator of the operational profitabiy and financial performance of fhe business after | | (c) Since there is an eligible mpany reported n () above the SEBI ICDR Regulations, the price per Equity Share

pany Promoter
having the right to nominate irector on the Board are a party {0 the ransaction) notolder than 3 years prir o the ate o fing ofthe Red Hering Prospectus has not been
computed.

floor

Return on Equity (RoE") (%) RoE provides how efficiently our Company generates profis from the funds. Price and Cap
Retum on Capital Employed (‘RoCE) (%) | ROCE provides how efficiently our Company generates eamings from the capital employed in the business. Date of transfer Weighted average cost of | Floor price| Cap price
Net Debt/ EBITDA Ratio Tt represents how many years it would take for our Company fo pay back its debt if net debt and EBITDA are held constant. acquisition (% per Equity Share) | (i.e. 3 26) | 3 28)
Debt Equly ratio This gearing ratio compares shareholders' equity to company debt fo assess the company's amount of leverage and Weighted average cost of acquisition of primry / new issue as per paragraph 8(a) above. NAY NA NA
financial stability. Weighted average cost of acquistion for secondary sale / acauisiion as per paragraph 8(b) above. 450° 578 6.22
Working Capital Days. Working capital days indicates the working captal requirements of our Company in relation to revenue generated from Weighted average cost of acquisition of primary issuances / secondary transactions s per paragraph 8 (c) above] [ NA NA
operations, it defines the number of days taken by the company for converting the purchase to collection. Shah & Taparia, 1y 24, 2024,
Tnventory Days Tnventory Days provides number of days in which inventory fumaround in particular period / year. Note:
Trade Receivable Days Trade Receivable Days is the number of days that a customer invoice is outstanding before itis collected AThere hare: ) other than Equity January 29, 2022, in last 18 months and
Trade Payable Day Trade Payable Days is the number of days that a company takes to pay its bills and invoices to is trade cred g p
Continued on next page..
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