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Independent Auditor’s Report on Financial Statements

To
The Members of
ATLANTIC MARINE PRODUCTS PRIVATE LIMITED

Opinion

We have audited the accompanying financial statements of ATLANTIC MARINE
PRODUCTS PRIVATE LIMITED (‘the Company’), which comprise the Balance Sheet
as at March 31, 2024, the Statement of Profit and Loss (including other
Comprehensive Income), the Statement of Changes in Equity and the statement of
Cash Flows for the year then ended and a summary of significant accounting policies
and other explanatory information (herein after referred to as ‘financial statements’).

In our opinion and to the best of our information and according to the explanations
given to us, the aforesaid financial statements give the information required by the
Companies Act, 2013(“the Act”) in the manner so required and give a true and fair
view in conformity with the Indian Accounting Standards prescribed under section 133
of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as
amended, (“Ind AS”) and other accounting principles generally accepted in India, of
the state of affairs of the Company as at March 31, 2024, the Profit and tota!
comprenensive income, changes in equity and its cash flows for the year ended on
that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards
on Auditing (SAs) specified under section 143(10) of the Act. Our responsibilities
under those Standards are further described in the Auditor’s Responsibilities for the
Audit of the Financial Statements section of our report. We are independent of the
Company in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India (ICAI) together with the independence requirements that are
relevant to our audit of the Financial Statements under the provisions of the Act and
the Rules made thereunder, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the ICAI's Code of Ethics. We believe that




the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion on the Financial Statements.

Information Other than the Financial Statements and Auditor’'s Report
Thereon

The Company’s Board of Directors is responsible for the preparation of the other
information. The other information comprises the information included in the Board's
Report including Annexures to Board’s Report and Shareholder’s Information, but does
not include the financial statements and our auditor's report thereon. The other
information is expected to be made available to us after the date of this auditor’s
report.

Our opinion on the financial statements does not cover the other information and we do
not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained during the course
of our audit or otherwise appears to be materially misstated.

When we read the Board’s Report, if we conclude that there is material misstatement
therein, we are required to communicate the matter to those charged with governance
as required under SA 720 ‘The Auditor’s responsibilities relating to other information’.

Management’s Responsibility for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in Section
134(5) of the Companies Act, 2013 (‘the Act’) with respect to the preparation of
these financial statements that give a true and fair view of the financial position,
financial performance, total comprehensive income, changes in equity and cash flows
of the Company in accordance with the accounting principles generally accepted in
India, including the Indian Accounting Standards (Ind AS) prescribed under Section
133 of the Act.

This responsibility also includes maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding the assets of the Company
and for preventing and detecting frauds and other irregularities; selection and
application of appropriate accounting policies; making judgments and estimates that
are reasonable and prudent; and design, implementation and maintenance of
adequate internal financial controls that were operating effectively for ensuring the
accuracy and completeness of the accounting records, relevant to the preparation and

presentation of the Ind AS financial statements that give a true and fair view and are
free from material misstatement, whether due to fraud or error.




In preparing the Financial Statements, management is responsible for assessing the
Company'’s ability to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of accounting unless
management either intends to liquidate the Company or to cease operations, or has
no realistic alternative but to do so. The Board of Directors is also responsible for
overseeing the Company’s financial reporting process.

Auditor’s Responsibility for the Audit of the Financial Statements

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

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

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

- Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances. Under section
143(3)(i) of the Companies Act, 2013, we are also responsible for expressing our
opinion on whether the company has adequate internal financial controls system in
place and the operating effectiveness of such controls.

- Evaluate the appropriateness of accounting policies used and the reasonableness
of accounting estimates and related disclosures made by management.

- Conclude on the appropriateness of management’s use of the going concern basis
of accounting and, based on the audit evidence obtaineq -whether a material




uncertainty exists related to events or conditions that may cast significant doubt
on the Company’s ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our auditor’s
report to the related disclosures in the financial statements or, if such disclosures
are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor’s report. However, future events or
conditions may cause the Company to cease to continue as a going concern.

- Evaluate the overall presentation, structure and content of the Financial
Statements, including the disclosures, and whether the financial statements
represent the underlying transactions and events in a manner that achieves fair
presentation.

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

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

From the matters communicated with those charged with governance, we determine
those matters that were of most significance in the audit of the financial statements of
the current period and are therefore the key audit matters. We describe these matters
in our auditor’s report unless law or regulation precludes public disclosure about the
matter or when, in extremely rare circumstances, we determine that a matter should
not be communicated in our report because the adverse consequences of doing so
would reasonably be expected to outweigh the public interest benefits of such
communication.

Report on Other Legal and Regulatory Requirements

1. As required by Section 143(3) of the Act, we report that:

(a) We have sought and obtained all the information and explanations which to the
best of our knowledge and belief were necessary for the purpose of our audit of
the Financial Statements;

(b) In our opinion, proper books of account as required by law relating to
preparation of the aforesaid financial statements have been kept by the
Company so far as it appears from our examination of those books;
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(d)

(e)

(F)

(9)

(h)

The Balance Sheet, the Statement of Profit and Loss, Statement of Changes in
Equity and the Statement of Cash Flows dealt with by this Report are in
agreement with the books of account maintained for the purpose of preparation
of the Financial Statements;

In our opinion, the aforesaid financial statements comply with the Accounting
Standards prescribed under Section 133 of the Act read with rule 7 of the
Companies (Accounts) Rules, 2014;

On the basis of the written representations received from the directors as on
31 March 2024 taken on record by the Board of Directors, none of the directors
is disqualified as on 31 March 2024, from being appointed as a director in terms
of Section 164(2) of the Act;

With respect to the adequacy of the internal financial controls over financial
reporting of the Company and the operatin% effectiveness of such controls, refer
to our separate report in Annexure A. Our report expresses an unmodified
opinion on the adequacy and operating effectiveness of the Company’s internal
financial controls over financial reporting.

With respect to the matters to be included in the Auditor’s Report in accordance
with requirement of Section 197(16) of the Act, as amended, we report that, in
our opinion and to the best of our information and according to the explanations
given to us, the remuneration paid during the current year by the Company to its
directors is in accordance with the provisions of Section 197 of the Act.

With respect to the other matters to be included in the Auditor’s Report in
accordance with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in
our opinion and to the best of our information and according to the explanations
given to us:

i. The Company has no pending litigations on its financial position in its
financial statements.

ii. The Company did not have any long-term contracts including derivative
contracts for which there were any material foreseeable losses.

iii. There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Company during the year ended 31
March 2024.

iv. (a) The management has represented that, to the best of its knowledge and
belief, no funds (which are material either individually or in the aggregate)
have been advanced or loaned or invested (either from borrowed funds or
share premium or any other sources or kind of funds) by the company to or
in any other person or entity, including foreign entity (“Intermediaries”),
with the understanding, whether recorded in writing or otherwise, that the
Intermediary shall, whether, directly or indirectly lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf of
the company (“Ultimate Beneficiaries”) or provide any guarantee, security
or the like on behalf of the Ultimate Beneficiaries;

(b) The Management has represented, that, to the best of ite knowledge
and belief, no funds (which are material either individually or in the
aggregate) have been received by the Company from any person or entity,




including foreign entity (“Funding Parties”), with the understanding,
whether recorded in writing or otherwise, that the Company shall, whether,
directly or indirectly, lend or invest in other persons or entities identified in
any manner whatsoever by or on behalf of the Funding Party (“Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of
the Ultimate Beneficiaries;

(c) Based on the audit procedures that have been considered reasonable
and appropriate in the circumstances, nothing has come to our notice that
has caused us to believe that the representations under sub-clause (i) and
(i) of Rule 11(e), as provided under (a) and (b) above, contain any
material misstatement.

v. The company has not declared the interim or final dividend for the current
year.

2. As required by the Companies (Auditor’s Report) Order, 2020 (‘the Order’), issued
by the Central Government of India in terms of Section 143(11) of the Act, we
give in ‘Annexure B’ to this Report a statement on the matters specified in
paragraphs 3 and 4 of the Order, to the extent applicable to the Company.

3. Based on our examination, which included test checks, the Company has used
accounting softwares for maintaining its books of account for the financial year
ended March 31, 2024 which has a feature of recording audit trail (edit log) facility
and the same has operated throughout the year for all relevant transactions
recorded in the softwares. Further, during the course of our audit we did not come
across any instance of the audit trail feature being tampered with.

As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 is applicable
from April 1, 2023, reporting under Rule 11(g) of the Companies (Audit and
Auditors) Rules, 2014 on preservation of audit trail as per the statutory
requirements for record retention is not applicable for the financial year ended
March 31, 2024.
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) For D D M & Associates
//; s Asgy,  Chartered Accountants
fa7 &\ Eirm Reg. No. 133446W
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Place: Amreli s (K.R. Dave)
Date: May 08, 2024 Partner
UDIN: 24158505BKA0OKB4085 Membership No. 158505




Annexure A to the Independent Auditors’ Report

(Referred to in paragraph 1(f) under "Report on Other Legal and Regulatory
Requirements” section of our report to the members of ATLANTIC MARINE
PRODUCTS PRIVATE LIMITED of even date)

Report on the Internal Financial Controls under Clause (i) of Sub-section 3
of Section 143 of the Companies Act, 2013 (“the Act”)

We have audited the internal financial controls over financial reporting of Atlantic
Marine Products Private Limited (“the Company”) as of March 31, 2024 in
conjunction with our audit of the financial statements of the Company for the year
ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining
internal financial controls based on the internal control over financial reporting
criteria established by the Company considering the essential components of
internal control stated in the guidance note on audit of internal financial controls
over financial reporting issued by the Institute of Chartered Accountants of India
(‘ICAI’). These responsibilities include the design, implementation and maintenance
of adequate internal financial controls that were operating effectively for ensuring
the orderly and efficient conduct of its business, including adherence to company’s
policies, the safeguarding of its assets, the prevention and detection of frauds and
errors, the accuracy and completeness of the accounting records, and the timely
preparation of reliable financial information, as required under the Companies Act,
2013.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial
controls over financial reporting based on our audit. We conducted our audit in
accordance with the guidance note on audit of internal financial controls over
financial reporting (the 'Guidance Note’) and the standards on auditing (the
‘Standards’) issued by ICAI and deemed to be prescribed under section 143 (10) of
the Companies Act, 2013, to the extent applicable to an audit of internal financial
controls. Those Standards and the Guidance Note require that we comply with
ethical requirements and plan and perform the audit to obtain reasonable assurance
about whether adequate internal financial controls over financial reporting was
established and maintained and if such controls operated effectively in all material
respects.

Our audit involves performing procedures to obtain audit evidence about the
adequacy of the internal financial controls system over financial reporting and their
operating effectiveness. Our audit of internal financial controls over financial
reporting included obtaining an understanding of internal financial controls over
financial reporting, assessing the risk that a material weakness exists, and testing
and evaluating the design and operating effectiveness of internal control based on
the assessed risk. The procedures selected depend on the auditer's judgment,




including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our audit opinion on the Company’s internal financial controls
over financial reporting.

Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over financial reporting is a process designed
to provide reasonable assurance regarding the reliability of financial reporting and
the preparation of financial statements for external purposes in accordance with
generally accepted accounting principles. A company's internal financial control over
financial reporting includes those policies and procedures that (i) pertain to the
maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company; (ii) provide reasonable
assurance that transactions are recorded as necessary to permit preparation of
financial statements in accordance with generally accepted accounting principles,
and that receipts and expenditures of the company are being made only in
accordance with authorizations of management and directors of the company; and
(iii) provide reasonable assurance regarding prevention or timely detection of
unauthorized acquisition, use, or disposition of the company's assets that could
have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting
Because of the inherent limitations of internal financial controls over financial
reporting, including the possibility of collusion or improper management override of
controls, material misstatements due to error or fraud may occur and not be
detected. Also, projections of any evaluation of the internal financial controls over
financial reporting to future periods are subject to the risk that the internal financial
control over financial reporting may become inadequate because of changes in
conditions, or that the degree of compliance with the policies or procedures may
deteriorate.

Opinion
In our opinion, the Company has, in all material respects, an adequate internal
financial control over financial reporting and such internal financial controls over
financial reporting were operating effectively as at March 31, 2024, based on the
internal control over financial reporting criteria established by the Company
considering the essential components of internal control stated in the guidance note
issued by the ICAI.

~\, For D D M & Associates
| Chartered Accountants
/ Firm Registration No. 133446W

Place: Amreli - \__"(K.R. Dave)
Date: May 08, 2024 Partner
Mem. No. 158505
UDIN: 24158505BKA0OKB4085



Annexure B to the Independent Auditors’ Report

(Referred to in Paragraph 2 under “Report on Other Legal and Regulatory
Requirements” section of our report to the members of ATLANTIC MARINE
PRODUCTS PRIVATE LIMITED of even date).

i (a) The Company has maintained proper records showing full
particulars, including quantitative details and situation of Property, Plant &
equipments and intangible assets.

(b) All the Property, Plant & equipments and intangible assets have
been physically verified by the management during the year which in our
opinion is reasonable having regard to the size of the Company and the
nature of its assets. Discrepancies noticed on such verification, which are not
material, have been properly dealt with in the books of account.

(c) According to the information and explanations given to us and on
the basis of our examination of records, the title deeds of immovable
properties are in the name of company.

(d) The company has not revalued its Property, Plant and Equipment
(including Right of Use assets) or intangible assets or both during the year.

(e) There is no any proceedings have been initiated or are pending
against the company for holding any benami property under the Benami
Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made there
under.

ii. (a) The physical verification of inventory including stocks lying with
third parties have been conducted by the Management at reasonable
intervals during the year. As explained to us, no material discrepancies were
noticed on physical verification as compared to book records.

(b) During any point of time of the year, the company has not been
sanctioned working capital limits in excess of five crore rupees, in aggregate,
from banks or financial institutions on the basis of security of current assets;

iii. According to the information and explanations given to us, the
Company has not provided guarantees or security, granted any loans,
secured or unsecured, to companies, firms, limited liability partnerships
or other parties covered in the register maintained under Section 189 of the
Act.

iv. In our opinion and according to the information and explanations given
to us, the Company has not given any loans, investments, guarantees and




securities which require compliance of provisions of Section 185 and 186 of
the Act.

V. The Company has not accepted any deposits or deemed to be deposits
from the public within the meaning of Sections 73 to 76 of the Act.

vi.  In our opinion and according to the information and explanations given
to us, the company is not required to maintain cost records in terms of
Companies (Cost Records and Audit) Rules, 2014, as amended, prescribed
by the Central Government under Section 148(1) of the Act.

vii.  According to the records of the Company, examined by us and
information and explanations given to us:

a) Undisputed statutory dues including provident fund, employees’
state insurance, income tax, sales tax, service tax, duty of customs, duty
of excise, value added tax, cess and others as applicable have generally
been regularly deposited with the appropriate authorities. There are no
undisputed amounts payable in respect of aforesaid dues outstanding
as at 31 March 2024 for a period of more than six months from the date
they became payable.

b) There are no amounts on account of duties of income tax or sales
tax or service tax or duty of customs or duty of excise or value added tax
which are yet to be deposited on account of any dispute.

viii. According to the records of the Company examined by us and the
information and explanations given to us, the Company has not
surrendered or disclosed as income during the year in the tax assessments
under the Income Tax Act, 1961 (43 of 1961).

1%, (a) In our opinion and according to the information and explanations
given to us, the Company has not defaulted in repayment of loans or
borrowings to banks and debenture holders. The Company does not have
any loans from Government.

(b) The Company has not declared wilful defaulter by any bank or
financial institution or other lender.

(c) There is no any Term loan raised by the company during the
reporting period.

(d) No any Funds raised on short term basis have been utilised for
long term purposes.

(e) The company has not taken any funds from any entity or person
on account of or to meet the obligations of its subsidiaries, associates or
joint ventures.




(f) The company has not raised loans during the year on the pledge of
securities held in its subsidiaries, joint ventures or associate companies.

X, (a) In our opinion and according to the information and explanations
given to us, the Company has not raised any money by way of initial public
offer or further public offer (including debt instruments) and no any term
loans were raised during the year.

(b) The company has not made any preferential allotment or private
placement of shares or convertible debentures (fully, partially or optionally
convertible) during the year

i, (a) According to the records of the Company examined by us, and
information and explanations given to us, not doing any fraud by the
company or any fraud on the company has been noticed or reported during
the year.

(b) To the best of our knowledge, no report under sub-section (12) of
section 143 of the companies Act has been filed in Form ADT-4 as prescribed
under rule 13 of Companies (Audit and Auditors) Rules, 2014 with the
Central Government, during the year and up to the date of this report.

(c) As represented to us by the Management, there were no whistle
blower complaints received by the Company during the year.

xii. The Company is not a Nidhi company and the Nidhi Rules, 2014 are
not applicable to it.

xiii.  According to the information and explanations given to us and based
on our examination of the records of the Company, transactions with the
related parties are in compliance with Sections 177 and 188 of the Act
and details of such transactions have been disclosed in the standalone
financial statements as required by the applicable accounting standards.

xiv. In our opinion and based on our examination, the company does not
have an internal audit system and is not required to have an internal audit
system as per provisions of the Companies Act 2013.

Xv. According to the records of the Company examined by us, and
information and explanations given to us, the Company has not entered
into non-cash transactions with directors or persons connected with him.

xvi. (@) The Company is not required to be registered under section 45-IA
of the Reserve Bank of India Act, 1934. Hence, reporting under clause
(xvi)(a), (b) and (c) of the Order is not applicable.




(b) The Group does not have any CIC as part of the group and
accordingly reporting under clause (xvi)(d) of the Order is not
applicable.

xvii. The Company has not incurred cash losses in the financial year and in
the immediately preceding financial year.

xviii. There has not been any resignation of the statutory auditors during
the year.

xix. on the basis of the financial ratios, ageing and expected dates of
realisation of financial assets and payment of financial liabilities, other
information accompanying the financial statements, the auditor’s knowledge
of the Board of Directors and management plans, whether the auditor is of
the opinion that no material uncertainty exists as on the date of the audit
report that company is capable of meeting its liabilities existing at the date
of balance sheet as and when they fall due within a period of one year from
the balance sheet date.

xx. The Company has fully spent the required amount towards Corporate
Social Responsibility (CSR) and there are no unspent CSR amount for the
year requiring a transfer to a Fund specified in Schedule VII to the
Companies Act or special account in compliance with the provision of sub-
section (6) of section 135 of the said Act. Accordingly, reporting under
clause 3(xx) of the Order is not applicable for the year.

For D D M & Associates
Chartered Accountants
Firm Registration No. 133446W

§ : .R. Dave)
Place: Amreli Partner
Date: May 08, 2024 Mem. No. 158505

UDIN: 24158505BKA0OKB4085




Atlantic Marine Products Private Limited
(CIN: U0O5150GJ2019PTC110796)
Balance Sheet as at March 31, 2024

(Amount in Millions)

Note 'As at As at
No. March 31, 2024 March 31, 2023
ASSETS:
Non-Current Assets:
Property Plant and Equipments 5A 81.70 77.15
Intangible Assets 5B 0.00 0.01
Capital Works in Progress - -
Financial Assets
Other Financial Assets 6 8.78 5.47
Other Non Current Assets 7 - 8.99
Deferred Tax Assets (Net) 8 0.60 0.43
91.09 92.04
Current Assets:
Inventory 8 30.54 79.06
Financial Assets
Trade Receivables 9 19.97 72.07
Cash and Cash Equivalents 10 24,12 29.21
Other Bank Balances 11 0.47 0.58
Other Financial Assets 12 1.19 0.23
Other Current Assets 13 1.06 12.73
77.35 193.88
Total 168.44 285.91
EQUITY AND LIABILITIES:
Equity
Equity Share Capital 14 10.00 10.00
Other Equity 15 133.32 107.28
143.32 117.28
Current Liabilities:
Financial Liabilities
Borrowings 16 1.76 1.39
Trade Payables 17
a) Total outstanding dues of micro - =
enterprises and small enterprises &
b) Total outstanding dues of creditors 28.03 155.87
other than micro enterprises and
small enterprises
Other Current Liabilities 18 0.41 4.41
Current Tax Liabilities (Net) 19 (5.08) 6.96
23.36 167.24
Total 168.44 285.91
Significant Accounting Policies and Notes form an integral
Part of the Financial Statements 1to 44
As per f even Atlantic Marine Producmﬁm_mtﬁd:ﬂf_agﬁﬂ
D D M & Associates 9 Atlantic Marine P tGiddlanimet el ody ot
ch : oaucts Pvt, |
artered Accountants y : L
Firm Registration No.1334. 4 ? -
M OIS
H - Dir Director
(K. R. Dave) \ DIN:-08532947 DIN:-03020471 Direc
Partner NANUBHAI HARJIBHAI KALANDAN MOHAMMED
Membership No. 158505 BARAIYA HARIS
Place : Amreli Place : Apas ey Place : Anidely -
Date : 08/05/2024 Date : 08/05/2024 Date : 08/05/2024

UDIN:24158505BKA0KB4085




Atlantic Marine Products Private Limited(CIN: U05150GJ2019PTC110796)
Statement of Profit and Loss for the year ended March 31, 2024

Note (Amount in Millions)
No. Year ended March 31 |Year ended March 31
2024 2023
REVENUE:
Revenue from Operations 20 968.39 961.81
Other Income 21 0.99 0.74
Total Revenue 969.37 962.55
EXPENSES:
Cost of Raw Material Consumed 22 770.82 859.84
Changes in Inventories of Finished Goods 23 69.81 (58.97)
Employee Benefits Expenses 24 32.77 31.64
Finance Costs 25 0.03 0.04
Depreciation and amortisation 5A & 5B 13.47 14.30
Other Expenses 26 45.76 45,27
Total Expenses 932.66 892.11
Profit before Tax 36.72 70.44
Less/ [Add]: Tax Expenses 28
Current Tax 28.1 10.85 18.54
Deferred Tax 28.2 (0.17) (0.41)
Tax Adjustment of Earlier Years 28.3 - (1.86)
Total Tax Expenses 10.68 16.27
Profit after Tax 26.04 54.17
Othet Comprehensive Income
Items that will not be reclassified to profit or loss - -
Items that will be reclassified to profit or loss - -
Total Comprehensive Income 26.04 54.17
Earning per Equity Share [EPS] (Face Value of Rs. 10 ea 29
Basic 260.40 541.70
Diluted 260.40 541.70
Significant Accounting Policies and Notes form an integral part of the
Financial Statements 1 to 44

As per our report of even date

Chartered Accountants
Firm Registration N

(K. R. Dave)
Partner

Membership No. 158505
Place : Amreli

Date : 08/05/2024
UDIN:24158505BKA0OKB4085

D D M & Associates Atlantic-Marine Produ

O, y
31@8%57

NANUBHAI HARJIBHAI
BARAIYA

Place : Ana Jetf
Date : 08/05/2024

Director
DIN:-03020471

R R AL Basioe Rrasucts P

KALANDAN MOHAMMED

HARIS

Place : Am-~reAf -
Date : 08/05/2024

vt. Ltd
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Atlantic Marine Products Private Limited(CIN: U05150GJ2019PTC110796)
Statement of Changes in Equity for the year ended March 31, 2024

A Equity Share Capital
Particulars No. of Share Amount (Rs.)
Equity Shares of Rs. 100 each
Balance at 1st April, 2023 100,000 10.00
Issue of equity shares during the year - -
Balance at 31st March, 2024 100,000 10.00
B Other Equity
(Amount in Millions)
Particulars R:;ained Earnings Retained Earnings
mountinRs.) | (AmountinRs.) |
Balance at 1st April, 2023 107.28 53.11
Profit/(Loss) for the year 26.04 54.17
Other comprehensive income/(loss) for the year, net of income tax - -
Total comprehensive income for the year 133.32 107.28
Payment of Dividend - -
Taxes on Dividend - -
Balance at Mar 31, 2024 133.32 107.28
As per our report of even date Atlantie Marine Prod it i arine Products]| Pvt. Lt
D D M & Associates s ~n Atlantic Marine Products Private Limited
Chartered Accountants &g \\ 5))
Firm Registratio) w N '_H' '
) Directol r Director DWECt

DIN:-08532947
NANUBHAI HARJIBHAI

Partner

DIN:-03020471
KALANDAN MOHAMMED

Membership No. 158505 BARAIYA HARIS
Place : Amreli Place : Amals Place : Araety .
Date : 08/05/2024 Date : 08/05/2024 Date : 08/05/2024




Atlantic Marine Products Private Limited(CIN: U05150GJ2019PTC110796)

Notes to the Financial Statements for the year ended March 31, 2024

(Amount in Millions)

(Amount in Millions)

As at
March 31, 2024

As at
March 31, 2023

6 Other Financial Assets
Security Deposits
PGVCL Deposit 8.78 5.47
Total 8.78 5.47
(Amount in Millions) (Amount in Millions)
As at As at
7 Other Non - Current Assets March 31, 2024 March 31, 2023
Capital Advances
Advances for Capital Assets - 8.99
Total - 8.99
(Amount in Millions) (Amount in Millions)
As at As at
March 31, 2024 March 31, 2023
8 Inventories*
Raw Materials 25.44 4,15
Finished Goods 5.10 74.91
Total 30.54 79.06
*For Valuation-Refer note 4(R) - Accounting Policy
(Amount in Millions) (Amount in Millions)
As at As at
March 31, 2024 March 31, 2023
9 Trade Receivables
Unsecured, considered good 19.97 72.07
Agening Schedule As per Note No. 38
Total 19.97 72.07
(Amount in Millions) (Amount in Millions)
As at As at
March 31, 2024 March 31, 2023
10 Cash and Cash Equivalents
Balances with Banks in Current Account 24,07 29.11
Cash on Hand 0.05 0.10
Total 24.12 29.21
(Amount in Millions) (Amount in Millions)
As at As at
March 31, 2024 March 31, 2023
11  Other Bank Balances
Deposits (held as security against the guarantees) 0.47 0.58
Total 0.47 0.58
(Amount in Millions) (Amount in Millions)
As at As at
12  Others March 31, 2024 March 31, 2023
Balances with Tax authorities 1.19 0.23
Total 1.19 l:!.£_3=
__(Amount in Millions) (Amount in Millions)
As at As at
March 31, 2024 March 31, 2023
13 Other Current Assets

Advances for expenses[Unsecured, considered good]
To related parties

To Employees

To Others

Total

™ 6.77
0.90 0.56
0.16 5.39
1.06 12.73




Atlantic Marine Products Private Limited(CIN: U05150GJ2019PTC110796)
Notes to the Financial Statements for the year ended March 31, 2024

(Amount in Millions)

As at

As at

14  Equity Share Capital March 31, 2024 March 31, 2023
Authorised Share Capital:
1,00,000 Equity Shares of Rs. 100 /- each 10.00 10.00
Total 10.00 10.00
Issued, Subscribed and Paid-up:
1,00,000 Equity Shares of Rs. 100 /- each fully paid up 10.00 10.00
Total 10.00 10.00
A The reconciliation of the number of Shares outstanding and the amount of Share Capital is as under:
No of Shares No of Shares
Particulars As at March 31 As at March 31
2024 2023
Equity shares at the beginning of the year 100,000 100,000
Add/[Less]: Allotement During the Year = -
Equity shares at the end of the Year 100,000 100,000
B The equity share holders of the Company are entitled to receive interim and/ or final
dividend as declared and approved by the Board of Directors and/ or by the share holders
of the Company. The dividend so declared will be in proportion to the number of equity
shares held by the share holders.
C The Company has issued only equity shares. All equity shares rank parri passu and carry
equal rights. In the event of the liquidation of the Company, equity share holders will be
entitled to receive remaining assets of the company, after distribution of all preferential
amounts. The distribution will be in proportion to the number of equity shares held by the
share holders.
D Details of Share Holders holding more than 5% of Equity Shares as at Mar 31, 2024 is as
under:
Name of Shareholder As at As at
March 31, 2024 March 31, 2023
Mukka Proteins Limited (Holding Co.)
No of Shares 50,990 50,990
% of Share Holding 50.99% 50.99%
Nanubhai Harjibhai Baraiya
No of Shares 49,000 49,000
% of Share Holding 49.00% 49.00%
Kalandan Mchammed Haris
No of Shares 10 10
% of Share Holding 0.01% 0.01%
E Details of Share Held by the promoters
Name of the promoter As at As at % change during the
March 31, 2024 March 31, 2023 | vear
Mukka Proteins Limited
No. of Shares 50,990 50,990 -
% of total shares 50.99% 50.99%
Nanubhai Harjibhal Baraiya
No. of Shares 49,000 49,000 -
% of total shares 49.00% 49,00%
Kalandan Mohammed Haris
No. of Shares 10 10 -
% of total shares 0.01% 0.01%
(Amount in Millions) (Amount in Millions)
As at As at
March 31, 2024 March 31, 2023
15 Other Equity

Retained Earnings:

Opening Balance 107.28 53.11
Add: Profit/(Loss) for the year 26.04 54.17
Add: Comprehensive Income for the year - -
Balance as at year end 133.32 107.28
Total 133.32 107.28

Nature and Purpose of Reserves:
Retained Earnings

Retained Earnings represents surplus from Statement of Profit and Loss and Other
Comprehensive Income which will not be reclassified to statement of P&L less
appropriations in form of Dividend and taxes on it.




Atlantic Marine Products Private Limited(CIN: U05150G]J2019PTC110796)
Notes to the Financial Statements for the year ended March 31, 2024

(Amount in Millions)

(Amount in Millions)

As at
March 31, 2024

As at
March 31, 2023

16 Current Financial Liabilities : Borrowings
Unsecured, from Related Parties
Nanubhai Harjibhai Baraiya 1.76 1.39
Total 1.76 1.39
# Terms and conditions
No repayment terms are defined for unsecured loan from directors. The loan given is
interest free.
(Amount in Millions) (Amount in Millions)
As at As at
March 31, 2024 March 31, 2023
17  Current Financial Liabilities - Trade Payables
Total outstanding dues of micro enterprises and small enterprise| - -
Total outstanding dues of creditors other than micro enterprises 28.03 155.87
and small enterprises
Total 28.03 155.87
# There are no overdues to micro and small enterprise as on Mar 31, 2024 above 45 days
The above information has been complied in respect of parties to the extent to which they
could be identified as Micro Enterprises and Small Enterprises on the basis of information
available with the Company.
Ageing Schedule As per Note No. 39
(Amount in Millions) (Amount in Millions)
As at As at
March 31, 2024 March 31, 2023
18 Other Current Liabilities
Statutory Dues 0.11 2.22
Audit Fees Payable 0.30 0.20
Other Payables - 0.20
Salary Payable - 1.78
Total 0.41 4.41
(Amount in Millions) (Amount in Millions)
As at As at
March 31, 2024 March 31, 2023
19  Current Tax Liabilities (Net)

Current Tax Liabilities
Provision for Tax
Less: Advance Income Tax & TDS

Total

9.42 18.54
(14.50) (11.57)
(5.08) 6.96




Atlantic Marine Products Private Limited(CIN: U05150GJ2019PTC110796)
Notes to the Financial Statements for the year ended March 31, 2024

(Amount in Millions)

(Amount in Millions)

Year ended March 31

Year ended March 31

2024 2023
20 Revenue from Operations
Sale of Products 968.39 961.81
Total 968.39 961.81
21 Other Incomes
Rent 0.72 0.72
Interest on Deposits - 0.02
GST 0.01 -
Other Income 0.26 =
Total 0.99 0.74
22 Cost of Raw Material Consumed
Opening Stock of Raw Material 4.15 3.61
Purchases 792.12 860.38
Closing Stock of Raw Material (25.44) (4.15)
Total 770.82 859.84
23 Changes in Inventories of Finished Goods
Opening Stock 74.91 15.94
Less: Closing Stock (5.10) (74.91)
Total 69.81 (58.97)
24 Employee Benefits Expenses
Salaries, wages and bonus 31.36 30.06
Staff Welfare Expense 1.42 1.58
Total 32.77 31.64
25 Finance Costs
Bank Charges 0.03 0.04
Total 0.03 0.04
26  Other Expenses
Electricity Expense 13.11 1122
Fuel Expense 3.06 1.23
Freight & Trasport expense 12.17 12.13
Water Expense 2:35 1.59
Repair & Maintanance expense 4.94 8.13
Electric Fitting Expense 0.55 0.52
Vehicle Maintanance expense 0.63 0.02
Travelling Expense 0.83 0.76
Professional Fees 0.52 0.43
Office Expense 0.39 0.29
Advertisement Expense 0.01 0.02
Rent Expense 1,13 1.19
Payment to Auditors* 0.37 0.20
Professional & Legal Charges 0.71 0.06
Donation Expense 0.31 0.46
Laboratory Expense 0.02 0.03
Factory Expense 1.62 2.00
Rates & Tax 0.32 1.41
Telephone Expense 0.02 0.01
Insurance Expense 0.28 0.27
GST Expense 0.13 -
Interest On TDS 0.00 0.01
Interest On PF 0.00 -
Vehicle Expense 1.01 2.74
Other Miscellaneous Expenses 0.32 0.03
CSR Expenditure (Refer no. 27) 0.97 0.52
Total 45.76 45.27
27  Corporate Social Responsibility
Gross amount required to be spent by the company during the year 0.87 0.51
Excess Amount spent in last year carried forward to this financial year 4,52 4,52
Amount spend and paid on CSR activities included in the statement of 0.97 0.52
profit and loss for the year
Amount utilised from amount carried forward from last year - -
Amount carried forward to Next year 4,63 4,52
Spend details
Promoting healthcare and environment ™
Rural development and education promotion 0.97 0.52

Out of Above Contribution to trust controlled by the Company




Atlantic Marine Products Private Limited(CIN: U05150GJ2019PTC110796)

Notes to the Financial Statements for the year ended March 31, 2024

(Amount in Millions)

(Amount in Millions)

Year ended March 31

Year ended March 31

2024 2023
28 Tax Expenses
28.1 Income Tax 9.42 18.54
Income tax Expense 1.43 0.00
Current Income Tax 10.85 18.54
28.2 Deferred Tax
Recognised in Profit and Loss
Origination and reversal of temporory differences -0.60 -0.43
28.3 Reconciliation of effective tax rate
Profit before tax 36.72 70.44
Tax using company's domestic tax rate (25.17%) 9.24 17.73
Tax effect of
Expenses disallowed 3.39 4.00
Expenses allowed -3.21 -3.19
Current tax Provision 9.42 18.54
Increase in deffered tax liability / (Reversal of Deffered tax Liabil -0.17 -0.41
Deferred Tax Provision -0.17 -0.41
Total 9.24 18.13
29  Earning per Share (EPS):
The numerators and denominators used to calculate the basic | year ended March 31 | Year ended March 31
and diluted EPS are as follows:
2024 2023
A Profit after tax attributable to Shareholders (Rs.) Millions 26.04 54.17
B Weighted average number of Equity shares
outstanding during the year - Basic Numbers 170E000 1,00,000
C Nominal value of equity share (Rs.) 100 100
D Basic EPS (Rs.) 260.40 541.70
E Weighted average number of Equity shares
outstanding during the year - Diluted Numbers 1;00:;080 1,00,000
F  Diluted EPS (Rs.) 260.40 541.70
30 Segment Information:
The Company has only one reporting segment as per Ind AS 108 and it operates only in
India. Hence, no segment information has been provided.
31 Related Party Transactions:

A Name of the Related Party and Nature of the Related Party Relationship:

a
Nanubhai harjibhai Baraiya Director
Mohammed Haris Kalandan Director
Kalandan Mohammad Arif Director

b

Mukka Proteins Limited

¢ Haris Marine Products Private Limited
Pacific Marine Products
Jamnasagar

d Associate Companies/Firms/Joint Ventures
Progress Frozen & Fish Sterilizetion




B Transactions with Related Parties:
The following transactions were carried out with the related parties in the ordinary
course of business:
(Amount in Millions) (Amount in Millions)
Year ended March 31 | Year ended March 31
31-Mar-24 31-Mar-23
Mukka Proteins Limited
Repayment of Loan
Sales of Goods 940.29 961.81
Land Rent Received 0.72 0.72
Machinery Rent Paid 0.72 0.72
Trade Receivable -2.25 76.82
Machinery Rent Payable 0.00 0.00
Purchase of Goods 9.52 4,10
Purchase of Machinery 0.24 0.00
Haris Marine Products Private Limited
Sale of Goods 0.00 0.00
Pacific Marine Products
Trade Receivables 3.22 3.38
Purchase of Raw Material 0.17 0.31
Progress Frozen & Fish Sterilizetion
Trade Payable 0.00 0.00
Sale of second hand machinery 0.00 0.00
Purchase of Goods 0.00 0.24
Jamnasagar
Trade Payables 2.18 0.12
Purchases 95.95 71.61
Nanubhai Harjibhai Baraiya
Trade Payables 0.00 0.16
Purchases 2.12 2.03
Acceptance of Loan 0.00 0.00
Repayment of Loan 0.00 0.00
Advance for Purchase 0.00 0.00
Director's Remuneration 1.44 1.44
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Atlantic Marine Products Private Limited(CIN: U05150G]2019PTC110796)
Cash flow Statement for the year ended March 31, 2024

Particulars (Amount in Millions) (Amount in Millions)
Year ended Year ended
March 31, 2024 March 31, 2023
A -
Profit before tax 37 70
Adjustments for:-
Depreciation and amortisation 13 14
Profit on sale of Property, plant and equipment
Interest Income
Total 13 14
Operating profit before working capital changes 50 85
Adjustments for:-
[Increase] / Decrease in trade receivables 52 (35)
[Increase] / Decrease in inventories 49 (60)
[Increase] / Decrease in loans and advances 7 (7)
Increase / [Decrease] in other liabilities (16) (1)
Increase / [Decrease] in trade payables (128) 72
Total (36) (30)
Cash generated from operations 14 54
[Direct taxes paid] / Refund received (11) (16)
Total (11) (16)
Net cash used in operating activities 3 38
B Cash flows from investing activities:-
Purchase of PPE, Intangible assets and CWIP -9 (15)
Proceeds from Sale of PPEs
Interest Received
Net cash used in investing activities - 9 (15)
c Cash flows from financing activities:-
Proceeds from Share Capital Issued
Proceeds/(Repayment) of Loans from/to Related Party
Net cash generated from financing activities
Net increase/ (-) decrease in cash and cash equivalents - 5 24
Cash and cash equivalents at the beginning of the year 30 6
Cash and cash equivalents at the close of the year: 25 30
Cash on hand
Balances with Banks in Current Account 24 29
Balances with Banks in Fixed Deposit 1
25 30

Notes to the cash flow statement

1 All figures in brackets are outflow,
2 Cash flow has been prepared using Indirect Method prescribed under Indian Accounting Standards 7 (Ind
AS 7) Cash Flow Statement . *
As per I F Board H i
e Pyoudetsothalr okt Board  Atlantic
D D M & Asso! armn Atlantic Marine Products Private Limited Manne PrOdUCtS PVt‘ Ltd,

Chartered Accountants
Firm Registration N

NO HH

e Director irector Director Ptsi
““Partner DIN:-08532947 DIN:-03020471 erar

Membership No. 158505 NANUBHAI HARJIBHAI BARAIYA KALANDAN MOHAMMED HARIS
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Date : 08/05/2024
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