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$Acquisition of Equity Shares through bonus issue in the ratio of 3 Equity
Shares for every 1 existing Equity Share held undertaken on January 18,
2022, hence the acquisition price is nil.
*As certified by our Statutory Auditors, Shah & Taparia, Chartered
Accountants, by way of their certificate dated February 24, 2024.

#There have been no transactions of Equity Shares of the Company in the
one year preceding the date of this Red Herring Prospectus.

This is the first Main Board Public Issue being handled by BRLM
associated with Issue. The BRLM has handled 14 SME public issues in
the past three Fiscal Years, out of which 3 issues closed below the
Issue Price on the listing date

The Price/Earnings ratio based on diluted EPS for March 31, 2023 for
the issuer at the upper end of the Price band is 14 as high as as
compared to the average industry peer group PE ratio of 26.36.
Weighted Average Return on Net Worth for Fiscal 2023, 2022 and 2021
is 28.66 %.

Average cost of acquisition of Equity Shares of our Promoters

12)

13)

14)
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The average cost of acquisition of Equity Shares for our Promoters as on the
date of the Red Herring Prospectus, is as set out below:

Name of Promoter Number of Average cost of
Equity Shares | acquisition per Equity
acquired** Share (in J)#
Kalandan Mohammed Haris 11,24,51,830 0.98
Kalandan Mohammad Arif 600,16,690** 0.98
Kalandan Mohammed Althaf 600,16,690 0.98

As certified by our Statutory Auditor, Shah & Taparia, by way of their certificate
dated February 24, 2024.

#Weighted average price has been arrived at by considering only the cost of
shares allotted to the Promoters on account of further issue, bonus issue and
transfers, i.e., cost paid by the Promoters for acquisition by way of subscription,
bonus issue and acquisition from other shareholder(s) divided by the total
numberofequity shares acquired by the above transactions.

“While calculating the weighted average price of the shares in the hands of the
individual, the cost of shares was considered as the price paid to the transferor
against such acquisition of shares. The selling price of the shares transferred by
the respective Promoters to others is not netted off while calculating the
average cost of acquisition.

A As adjusted for sub-division of Equity Shares
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**For the purpose of acquiring 45,27,190 Equity Shares from Lalitaben Dipak
Modh, 35,44,500 Equity Shares from Hinesh Laherchand Modi and 35,44,500
Equity Shares from Bijal Hinesh Modi, Kalandan Mohammad Arif had paid the
relevant consideration amounts to them. However, these Equity Shares were

inadvertently transferred and credited into the demat account of Kalandan
Mohammed Haris, instead of the demat account of Kalandan Mohammad Arif
by the aforementioned transferors. To rectify this inadvertence, Kalandan
Mohammed Haris has transferred the above Equity Shares to Kalandan
Mohammad Arif.

16) Weighted average cost of acquisition, floor price and cap price

Floor
price
(i.e. T 26)
NA

Date of transfer Weighted average
cost of acquisition
(% per Equity Share)

NAA

Cap
price
(i.e. ¥ 28)
NA

Weighted average cost of
acquisition of primary / new
issue as per paragraph 8(a)
above.

Weighted average cost of 4.50# 5.78 times | 6.22 times
acquisition for secondary
sale / acquisition as per

paragraph 8(b) above.
Weighted average cost of
acquisition of primary
issuances / secondary
transactions as per
paragraph 8 (c) above

As certified by M/s. Shah & Taparia, Statutory Audifors, by its certificate dated
February 24, 2024.

Note:

NAAM NA NA

AThere were no primary / new issue of shares (equity/convertible securities)
other than Equity Shares issued pursuant to a bonus jssue on January 29,
2022, in last 18 months and three years prior to the date of the Red Herring
Prospectus.

M Since, there were secondary sales / acquisition of shares (equity/
convertible securities) transactions in last 18 months from the date of the Red
Herring Prospectus, the detail as required under paragraph (c) above is not
applicable

# Weighted average cost of acquisition has been computed for six
transactions after considering the impact of sub-division of equity shares.
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An indicative timetable in respect of the Issue is set out below:
Submission of Bids {other than Bids from Anchor Investors):

ay prior ta th G al e SEBI

| Bid/ Issue Period (except the Bid/ Issue Closing Date) ‘
Only between 10:00 amand 5:00 pm (Indian Standard Time {"1ST"))

| Bidl Issue Closing Date* |
Submission of Electronic Applications (Online ASBA through 3-in-1 accounts) Only between 10:00 am and 5:00 pm IST
‘Submission of Electronic Applications (Bank ASBA through Online channels like  Only betwsen 10:00 am and up to 4:00 pm IST
Internet Banking, Mobile Banking and Syndicate ASBA applications where
Bid Amount is up to T500,000)
‘Submission of Elecronic Applications (Syndicate Non-Retail, Non-Individual
Applications of QIBS and NIls)
‘Submission of Physical Applications (Direct Bank ASBA)
Submission of Physical Applications (Syndicate Non-Retail, Non-Individual
Applications where Bid Amount is more direct than T500,000

Submission and Revision in Bids

T Only between 10:00 am and up to 3:00 pm IST

| Only between 10:00 am and up to 1:00 pm IST
Only betwsen 10:00 am and up to 12:00 pm IST
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Discussion and Analysis of Financial Condition and Rusults of Operations” on pages 45, 108, 232, 337 and 418 of the RHP respeciively, fo have an informed view before

making aninvesiment decision,

Qualitative Factors

Some af the quaitative factors and our strengths which form the basis for caompuiting the lssue Price are:

+..0ur posiion as a leading manutacturer and exporter of Fish Protein products

2. Established customer base and strong retationships

3. Sirategically located processing faciilies

4. Entry Barriers

5. Slrongand consistent nancial performance

. Focuson Quality, Environment, Health and Safety (QEHS)

7. Exp

For delads, sea

Quantitative Factors

Some of the information presented below, relafing fo us, is derived from the Restaled Consalidated Financial Stalement. For details, see “Restated Consolidated Financial

Statement" and “Other Financial Information "on pages 337 and 408, respectively of he Red Herring Prospecius.

Some of the quaniitalive factors which may form the basis for compuling the Issue Prioe are as follows:

1. Basic and Diluted Earnings Per Share (“EPS"):

Our trengths " on page 242 of the RHP.

| Year/ Period ended Basic EPS and Diluted EPS* Weights

| March 31, 2023 200 3

| March 31, 2022 110 z

| March 31, 2021 041 1
Weighted Average 144

| For swemonths period ended September 30, 2023° 147 NA

“Notannalized

“Pursuant lo a resolulon of our Shareholders daled February 28, 2022, each Equiy Share of our Company af 10 sach was sub-hided inlo 10 Equity Shares of% 1 each, for all
periods prasented. The Eamings per Equity Share (basic and dilted) has been cafculated afler giing efflect o cuch sub-division in accorganca wkh principies of Ind AS 33 -
“Eamingspershare’,

Furnsr,uvs-um"ralJa January 15, 2022, our Con e F3fthree) Equily Shares forevery 1
quity Shars held Accordingl; Gy been ad the i
Motes:
Eamings per Equity Sharo (Basic & Dlluted) = prafit for the pariadyear 1o the Equty iy nunmcrsr quity
f fear Tt nomberofEquiy i
Aggregate of Year i & HEPS Wigts o cachyoar Tt ngfl:sj

* Eamings per ihIndAS - 33 Barrings per 1 Rules, 2015
1* The above statsment shoul ba read withsignificant accounting polies and nalas on Restaled Consolidated Finarcial Stafement as appearing I the Restated Cansolidated
Financial Statement.
The face vals ofthe Equity Sharos isT1 sach.
" The figures disclosed atiove are derived fom he Restated Consoldaled Financial Statement
2. PriceiEaming (*P/E")ratio inrelation to Price Band of 2 2603 26 par Equity Share:
Particulars PIE at the Floor Price [no. of times] PIE at the Cap Price (no. of times)
Based on basic and diluled EPS for the year ended March 31, 2025 | 1 | 1

| BASIS FOR ISSUE PRICE

Revision/cancellation of Bids |

Upward Revisicn of Bids by QIBs and Non-Institutional Bidders categories” Only between 10:00 a.m. and up to 4:00 p.m. 1STon

| Bidf Issue Closing Date

Upward or downward Revision of Bids or cancellation of Bids by RIBs Only betwaen 10:00 am upto 5:00 pm IST

* UPI mandate end time and date shall be at 5.00 pm on Bidfissue Closing Date.

© QiBs and Non-Institutional Bidders can neither revise their bids dowmwards nor cancel/withdraw their bids.

Post Issue Schedule:
Event .
Bid! Issue Closing Date
Finalisation of Basis of Allotment with the Designated Stock Exchange
Initiation of refunds (if any, for Anchor investors) { unblocking of funds from ASBA Acoount
Credit of the Equity Shares to depository accounts of Allottees
Commencement of trading of the Equity Shares on the Stock Exchanges

| Indicative Date |
Monday, March 04, 2024
On or about Tuesday, March 05, 2024
On or about Wednesday, March 06, 2024
On or about Wednesday, March 08, 2024
On or about Thursday, March 07, 2024

Industry P/E ratio
Particulars Indusiry P/E [no. of times) Name of the peer company Face value per equity shares (3)
Highest 823 Gadre) Agrovet Limiled 10
Lowest 2063 Zeal Aqua Limitad 1
Average 2629 ) NA NA
- e . Thoidisiy T o
on Althe o ndtustry the relevant
scal 2023, a8 2 FIE Ratiofarthe peer he quly shares a5 on
Fabrusry 23, 2074 sourcsd from websitaof umcamuges
3. Returnon Networth (RoNW)
Retumon NetWorh (RaNW) derived from the Restated Cansalidated Financial Statement
Year Ended MW (%) Weight
Mlarch 31, 2023 34.19% 3
| March 31, 2022 2775% | 2
March 31, 2021 13.91% 1
Weighted Average 28.66%
For six-months period ended September 30, 2023" 2032% N&
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{2} Returm on Net worth affributabie fo
Company / Restated Net worth a
Shareholdsrsof the company s

Sharsholders of our Company (%) = Restated b it fors of
wiabi 10 he Euy Sharaholders of our Campany 25 at he en of the garoayear. Retum o Net worth afrbutabl t tha £quty
GAAPMEasLe.

3 Agg o Nst worth afibutable fo the Equity fweights 6. (Retun
ortNet worth aftnbutabie 1o Coripény X Weighl foeoch periodyear/ Talof weighs
“ Consolidated Finarci it of aur Corpany
& Mt Asset Value per Equity Share o face value of 21 ach, s acjusted (NAV)'
Particulars
As on March 31, 2023 586
34, 201 397
2.93
72
After the [ssus
- At Floot Price 1224
- At Cap Price [ tam
Issue Price per aquity share ]
Hofes,
() NetAsset Value per Equiy S worth the Exquity Company a5 at the endof financial periodiyear divided by the weighted

cage number g pershare
“Net Worth altributabie fo the Equily Sharehaiders of our Campany” means the aggregale val : "
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Confinued on next page...
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