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Report of Independent Auditors’ on the Restated Consolidated Statement of Assets and Liabilities as
at December 31, 2022, March 31,2022, March 31,2021 and March 31,2020, the Restated Consolidated
Statement of Profit and Loss (including Other Comprehensive Income), the Restated Consolidated
Statement of Changes in Equity and the Restated Consolidated Statement of Cash Flows for the Nine
months period ended on December 31, 2022 and for each of the years ended March 31, 2022, March
31, 2021 and March 31, 2020 along with the Restated Consolidated Statement of Significant
Accounting Policies and other explanatory information of Mukka Proteins Limited, its subsidiaries,
associates and joint ventures (hereinafter collectively, the “Restated Consolidated Financial
Statements”)

The Board of Directors

MUKKA PROTEINS LIMITED (“Company”)

(Formerly known as “Mukka Sea Food Industries Limited”/ “Mukka Sea Food Industries Private
Limited”)

Mukka Corporate House,

1st Cross, N.G. Road, Attavar,

Mangalore - 575001

Dear Sirs/Madams,

1. We have examined the attached Restated Consolidated Financial Statements of Mukka Proteins
Limited (Formerly known as “Mukka Sea Food Industries Limited” / “Mukka Sea Food
Industries Private Limited”) (the “Company™), its subsidiaries, its associates and joint ventures (the
Company, its subsidiaries, its associates and its joint ventures together referred to as the “Group")
comprising the Restated Consolidated Statement of Assets and Liabilities as at December 31, 2022,
March 31, 2022, March 31, 2021, March 31, 2020, the Restated Consolidated Statements of Profit and
Loss (including other comprehensive income), the Restated Consolidated Statement of Changes in
Equity, the Restated Consolidated Cash Flow. Statement for the nine month period ended December 31,
2022 and for the years ended March 31, 2022, March 31, 2021, March 31, 2020, and the Summary
.Statement of Significant Accounting Policies, and other explanatory information (collectively, the
“Restated Consolidated Financial Statements™), as approved by the Board of Directors of the Company
at their meeting held on May, 01, 2023 for the purpose of inclusion in the Draft Red Herring Prospectus
(“DRHP”) prepared by the Company in connection with its proposed Initial Public Offer of equity shares
(“IPO™) prepared in terms of the requirements of:

a. the sub-Section (1) of Section 26 of Part I of Chapter III of the Companies Act, 2013 (the “Act™);

b. The Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018, as amended ("[CDR Regulations"); and

¢. The Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the Institute
of Chartered Accountants of India (“ICAI”), as amended from time to time (the “Guidance
Note™).

Management’s Responsibility for the Restated Consolidated Financials Statement

2. The Company’s Board of Directors is responsible for the preparation of the Restated Consolidated
Financial Statements for the purpose of inclusion in the DRHP to be filed with Securities and Exchange
Board of India (“SEBI”), the stock exchanges where the equity shares of the Company are proposed to
be listed (“Stock Exchanges™) in connecti roposed IPO. The Restated Consolidated
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Financial Statements have been prepared by the management of the Group in accordance with the basis
of preparation stated in note 1 to the Restated Consolidated Financial Statements. The respective Board
of Directors of the Companies included in the Group is responsible for designing, implementing and
maintaining adequate internal control relevant to the preparation and presentation of the Restated
Consolidated Financial Statement. The respective Board of Directors are also responsible for identifying
and ensuring that the Group complies with the Act, ICDR Regulations and the Guidance Note.

Auditor’s Responsibilities

3. We have examined such Restated Consolidated Financial Statements taking into consideration:
a. The terms of reference and terms of our engagement agreed upon with the Company in
accordance with our engagement letter dated 14™ March, 2023 in connection with the
proposed IPO of equity shares of the Company;

b. The Guidance Note also requires that we comply with the ethical requirements of the Code of
Ethics issued by the ICAI;

c. Concepts of test checks and materiality to obtain reasonable assurance based on verification of
evidence supporting the Restated Consolidated Financial Information; and

d. The requirements of Section 26 of the Act and the ICDR Regulations.

Our work was performed solely to assist you in meeting your responsibilities in relation to your compliance
with the Act, the ICDR Regulations and the Guidance Note in connection with the IPO.

4. These Restated Consolidated Financial Statements have been compiled by the management from:

a. Audited special purpose interim consolidated Financial statements of the Group as at and for
the nine month period ended December 31, 2022, prepared in accordance with Indian
Accounting Standard (Ind AS) 34 "Interim Financial Reporting", specified under section 133
of the Act and other accounting principles generally accepted in India (the “Special Purpose
Interim Consolidated Ind AS Financial Statements”) which have been approved by the Board
of Directors at their meeting held on May, 01, 2023.

b. Audited Consolidated Financial statements of the Group as at and for the year ended March
31, 2022, March 31, 2021, March 31, 2020 prepared in accordance with the Indian
Accounting Standards (referred to as “Ind AS™) as prescribed under Section 133 of the Act read
with Companies (Indian Accounting Standards) Rules 2015, as amended, and other accounting
principles generally accepted in India, (the “Consolidated Financials Statement”), which have
been approved by the Board of Directors at their meeting held on September 07, 2022, August
27,2021 and December 08, 2020 respectively.

5. For the purpose of our examination, we have relied on:
a. Independent Auditor’s Report issued by us, dated 01% May, 2023 on the Special Purpose
Interim Consolidated Ind AS Financial Stateme Group as at and for the nine months

period ended December 31, 2022, T8 AR
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b. Independent Auditor’s Report issued by us, dated September 07, 2022, August 27, 2021 and
December 08, 2020 on the Consolidated Financial Statements of the Group for each of the
financial years ended March 31, 2022, March 31, 2021 and March 31, 2020 as referred in
Paragraph 4 above.

c. The Audited Consolidated Financial Statements of the Group for the year ended March 31,
2022, March 31, 2021, March 31, 2020 and Special Purpose Interim Consolidated Ind AS
Financial Statements of the Group for the nine month ended December 31, 2022 audited by us
included an Other Matter as follows:

Audited Special Purpose Interim Consolidated Ind AS Financial Statements of the Group
for the nine months period ended December 31, 2022:

Other Matter Paragraph

The audit of Special Purpose Financial Statements of two Indian subsidiaries namely *“Haris
Marine Products Private Limited”, “Atlantic Marine Products Private Limited”, and one
Overseas subsidiary “Ocean Aquatic Proteins LLC” and its indian associates Ento Products
Private Limited & Ocean Proteins Private Limited and overseas associates M.S.F.IL
(Bangladesh) Ltd., as included in the Special Purpose Interim Consolidated Ind AS Financial
Statements of the Group as at and for the nine months period ended December 31, 2022, have
been audited by other auditors viz. M/s Sheikh Abdullah & Co., M/s DDM & Associates, AL
Barij Audit & Financial Consultancy for the subsidiaries respectively and M/s Sheikh Abdullah
& Co., Sirajudin Chartered Accountants and Mostafa Kamal & Co. for its associate. The
financial statement of 4 joint ventures, i.e. Progress Frozen and Fish Sterilizetion, M/s Pacific
Marine Products, M/s Mangalore Fish Meal and Oil company and M/s Ullal Fishmeal and Oil
Company, as included in the Special Purpose Interim Consolidated Ind AS Financial
Statements of the Group, have been audited by M/s RPTG & Co., M/s D D M & Associates,
M/s Sheikh Abdullah & Co. and M/s Sheikh Abdullah & Co. respectively. The share of total
assets, total revenues (including other income) and net cash outflows and Group’s share of net
profit in its associate and joint ventures included in the Special Purpose Interim Consolidated
Ind AS Financial Statements of the Group, for the relevant period is tabulated below:-

Particulars Amount (Rs. In Million)
Total Assets 1351.36

Total Revenue 1938.40

Net Cash Flows (17.35)
Group’s share in Net profit in (8.40)

its associate

Group’s share in Net profit in 41.09

its Joint Ventures
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Audited Consolidated Financial Statements of the Group for the year ended March 31,
2022:

Other Matter Paragraph

The audit of Financial Statements of two Indian subsidiaries namely “Haris Marine Products
Private Limited”, “Atlantic Marine Products Private Limited” and one Overseas subsidiary
“Ocean Aquatic Proteins LLC” and its associates i.e. “Ento Proteins Private Limited”, “Ocean
Proteins Pvt Ltd” and overseas associate M.S.F.I. (Bangladesh) Ltd. as included in the
Consolidated Financial Statements of the Group as at and for the year ended March 31, 2022,
have been audited by other auditors viz. M/s Sheikh Abdullah & Co., M/s DDM & Associates,
M/s Whitemark Chartered Accountants for the subsidiaries respectively and M/s Sheikh
Abdullah & Co., M/s Sirajuddin, M/s M. A. Zaman & Co. for its associates. The share of total
assets, total revenues (including other income) and net cash outflows and Group’s share of net
profit in its associate included in the Consolidated Financial Statements of the Group for the
relevant period is tabulated below:-

Particulars Amount (Rs. In Million)
Total Assets 849.19

Total Revenue 1781.37

Total Profit after tax 72.18

Total Comprehensive 72

Income g4

Net Cash Flows 36.99

Group’s share in Net (8.06)
profit/(loss) in its associate

Audited Consolidated Financial Statements of the Group for the year ended March 31,
2021:

Other Matter Paragraph

The audit of Financial Statements of three Indian subsidiaries namely “Haris Marine Products
Private Limited”, “Atlantic Marine Products Private Limited”, “Ento Proteins Private Limited”
and one Overseas subsidiary “Ocean Aquatic Proteins LLC” as included in the Consolidated
Financial Statements of the Group and its overseas associate M.S.F.I. (Bangladesh) Ltd. for the
year ended March 31, 2021, have been audited by other auditors viz. M/s Sheikh Abdullah &
Co., M/s DDM & Associates, M/s Sheikh Abdullah & Co., M/s Whitemark Chartered
Accountants for the subsidiaries respectively and M/s M. A. Zaman & Co. for its associate. The
share of total assets, total revenues (including other income) and net cash outflows and Group’s
share of net profit in its associate included in the Consolidated Financial Statements of the
Group, for the relevant period is tabulated below:-
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Particulars Amount (Rs. In Million)
Total Assets 965.78

Total Revenue 1629.25

Group’s share in Net profit in 38.21

its associate & Partnership
Firms

Audited Consolidated Financial Statements of the Group for the vear ended March 31,
2020:

Other Matter Paragraph

The audit of Financial Statements of two Indian subsidiaries namely “Haris Marine Products
Private Limited”, “Atlantic Marine Products Private Limited”, one Overseas subsidiary “Ocean
Aquatic Proteins LLC” as included in the Consolidated Financial Statements of the Group and
its overseas associate M.S.F.I. (Bangladesh) Ltd. for the year ended March 31, 2020, have been
audited by other auditors viz. Sirajudin Chartered Accountatnt, M/s DDM & Associates, M/s
Whitemark Chartered Accountants for the subsidiaries respectively and M/s M. A. Zaman &
Co. for its associate. The share of total assets, total revenues (including other income) and net
cash outflows and Group’s share of net profit in its associate included in the Consolidated
Financial Statements of the Group and its associates, for the relevant period is tabulated below:-

Particulars Amount (Rs. In Million)
Total Assets 816.31

Total Revenue 594,95

Group’s share in Net profit in 8.49

its associate

6. Based on the above and according to the information and explanations given to us, we report that:

a.

Restated Consolidated Financial Statements have been prepared after incorporating adjustments
for the changes in accounting policies, any material errors and regroupings/ reclassifications
retrospectively in the financial years as at and for the years March 31, 2022, March 31, 2021
and March 31, 2020, to reflect the same accounting treatment as per the accounting policies and
grouping/ classifications followed in the Audited Special Purpose Interim Consolidated Ind AS
Financial Statements of the Group as at and for the nine months period ended December 31,
2022,

There are no qualifications in the auditors’ reports on the Audited Consolidated Financial
Statements of the Group as at and for the period ended December 31, 2022 and for the years
ended March 31, 2022, March 31, 2021 and March 31, 2020 which require any adjustments to
the Restated Consolidated Financial Statements,
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¢. Restated Consolidated Financial Statements have been prepared in accordance with the Act, the
SEBI ICDR Regulations and the Guidance Note.

7. The Restated Consolidated Financial Statements do not reflect the effects of events that occurred
subsequent to the respective dates of the reports on the Special Purpose Interim Consolidated Ind AS
Financial Statements and audited consolidated financial statements mentioned in paragraph 4 above.

8. This report should not in any way be construed as a reissuance or re-dating of any of the previous audit
reports issued by us, nor should this report be construed as a new opinion on any of the financial
statements referred to herein.

9. We, M/s. Shah & Taparia, Chartered Accountants, have been subjected to the peer review process
of the Institute of Chartered Accountants of India (“ICAI”) and hold a valid peer review certificate
issued by the “*Peer Review Board” of the ICAI which is valid till 30.09.2024.

10. We have no responsibility to update our report for events and circumstances occurring after the date of
the report.

11. Our report is intended solely for use of the Board of Directors for inclusion in the DRHP to be filed
with Securities and Exchange Board of India, Stock exchanges, as applicable in connection with the
proposed IPO. Our report should not be used, referred to, or distributed for any other purpose except
with our prior consent in writing. Accordingly, we do not accept or assume any liability or any duty of
care for any other purpose or to any other person to whom this report is shown or into whose hands it
may come without our prior consent in writing.

For Shah & Taparia
Chartered Accountants
ICAI Firm Registration No. 109463 W

BHARAT  Digitally
RAMESH ~ Signed by

€2/ Reg. No. 108483W 4);-;\

BHARAT 103, Cenlre Point Bidg \
* idg,
JOSHI RAMESH JOSHI J::.n' nn::f;nému. wl
: Ehacat Neta Cine w0
Bharat Joshi Laibaug, Parel, ' i";
Partner Fumbai - 404 PPN
M. No. 130863

UDIN: 23130863BGVSGL6763

Place: Mumbai
Date: 01* May, 2023
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MUKKA PROTEINS LIMITED
(Earlier known as MUKKA SEA FOOD INDUSTRIES LIMITED /MUKKA SEA FOOD INDUSTRIES PRIVATE LIMITED )
CIN: U05004KA2010PLC055771

Annexure 1
RESTATED CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES
(All amounts in T million, unless otherwise stated)

% in Million
As at
Particulars Note 31st December 2022 31st March 2022 31st March 2021 31st March 2020
No. Restated Restated Restated Restated
ASSETS
Non-Current assets
Property, Plant and Equipment 2 841.44 812.57 775.58 768.94
Capital Work in Progress 2 - - 40.28 21.85
Intangible Assets 2 0.50 0.12 0.26 0.34
Investment Property 3 13.51 13.81 14.22 14.63
Financial Assets
Investment 4 261.69 205.29 117.50 34.95
Loans 4 0.69 2.61 0.31 0.48
Other Financial Asset 4 15.43 11.35 12.68 14.18
Income Tax Assets 5 13.36 13.36 13.33 14.85
Total Non-Current Assets 1,146.61 1,059.11 974.16 870.23

Current assets
Inventories 6 2,423.57 1,648.61 1,498.69 1,150.89
Financial Assets

Trade Receivables 7 1,201.13 613.31 478.86 349.97
Cash and Cash Equivalents 8 46.56 115.35 31.53 14.91
Other bank balances 9 23.83 23.55 10.35 1.60
Loans 4 57.07 26.72 175.96 217.48
Other Financial Assets 4 90.77 65.07 93.57 69.39
Other Current Assets 10 773.53 371.24 276.16 256.69
Total Current Assets 4,616.46 2,863.85 2,565.13 2,060.93
Total Assets 5,763.07 3,922.96 3,539.29 2,931.15
EQUITY AND LIABILITIES
Equity
Equity Share Capital 11 220.00 220.00 55.00 55.00
Other Equity 12 1,071.52 763.67 601.57 510.50
Non Controlling Interest 12 79.39 47.11 34.01 12.01
Total Equity 1,370.91 1,030.78 690.58 577.51
LIABILITIES
Non-Current Liabilities
Financial Liabilities
Borrowings 13 61.19 93.72 169.21 139.30
Lease Liabilities 20 45.82 11.80 - -
Other Financial Liabilities 18 1.05 1.05 1.54 4.04
Provisions 14 12.08 11.18 3.99 10.42
Deferred Tax Liabilities (Net) 15 25.96 31.68 27.31 20.84
Other Non-Current Liabilities 16 2.77 3.55 3.85 4.13
Total Non-Current Liabilities 148.88 152.98 205.90 178.72
Current Liabilities
Financial Liabilities
Borrowings 13 2,246.81 1,641.27 1,422.72 1,277.46
Lease Liabilities 20 16.64 4.12 - -
Trade Payables 17 1,761.20 975.46 1,000.60 814.75
Other Financial Liabilities 18 25.47 27.41 13.39 22.62
Other Current Liabilities 16 49.98 11.28 170.02 19.27
Provisions 14 10.68 7.19 3.34 2.60
Income Tax Liabilities 19 132.50 72.47 32.75 38.21
Total Current Liabilities 4,243.29 2,739.20 2,642.82 2,174.92
Total Equity and Liabilities 5,763.07 3,922.96 3,539.29 2,931.15
Significant Accounting Policies & Notes 1-48

The accompanying notes referred above form an integral part of Restated Consolidated Financial Statements

As per our report of even date attached

For Shah & Taparia For and on behalf of Board of Directors
Chartered Accountants Mukka Proteins Limited
FRN: 109463W
BHARAT  Digitally MOHAMM Dgilysianedby caLANDAN  campmesy Mehaboobsab 2
RAMESH  Signedby Date: 20230501 MOHAMMED Ao Chalyal D b
BHARAT ED HARIS K 755575 oso ALTHAF S B

JOSHI RAMESH JOSHI Kalandan Mol N Kaland Mehaboobsab
Bharat Joshi N

arat Josht Haris Mohammed Althaf Mﬂ(l;:la 1;‘310 us
Partner Managmé;)c;rector & Chleé g:::mal Company Secretary
M.No. 130863 DIN : 03020471 DIN : 03051103 ACS No. A67502
Place : Mumbai Place: Mangaluru

Date :01.05.2023 Date: 01.05.2023



MUKKA PROTEINS LIMITED
(Earlier known as MUKKA SEA FOOD INDUSTRIES LIMITED /MUKKA SEA FOOD INDUSTRIES PRIVATE LIMITED )
CIN: U05004KA2010PLC055771

Annexure IT
RESTATED CONSOLIDATED STATEMENT OF PROFIT AND LOSS ACCOUNT
(All amounts in I million, unless otherwise stated)

% in Million
Period ended Year ended Year ended Year ended
Particulars Note No. 31st December, 2022  31st March, 2022 31st March, 2021  31st March, 2020
Restated Restated Restated Restated
REVENUE
Revenue from Operations 21 7,564.15 7,705.03 6,038.34 5,492.48
Other Income 22 68.59 56.43 61.18 50.46
Total Revenue 7,632.74 7,761.45 6,099.52 5,542.94
EXPENSES
Cost of Materials Consumed 23 6,945 44 6,497.32 5,483.09 4,724 34
Changes in Inventories of Finished Goods 24 (774.61) (150.12) (345.64) 3.94
Employees Benefit Expenses 25 169.32 193.57 149.67 83.10
Finance Costs 26 98.80 96.80 80.21 72.08
Depreciation & Amortization Expenses 27 89.74 85.79 83.43 46.91
Other Expenses 28 807.55 688.41 532.43 439.66
Total Expenses 7,336.24 7,411.77 5,983.17 5,370.03
Restated profit b.efore slfare of net profits from investments 296.50 349.68 11634 172.91
accounted for using equity method and tax
Share of Net Profit / (loss) of Associates and Joint Ventures (Refer Note 43) 32.69 10.12 3821 24.39
Restated Profit Before Tax 329.19 359.80 154.56 197.31
Tax Expenses :
Current Tax 79.52 90.84 27.69 45.16
Earlier years (0.87) 5.76 12.70 19.46
Deferred Tax (5.50) 5.01 4.06 (3.06)
Restated Profit for the period/year 256.04 258.19 110.10 135.74
Other Comprehensive Income
Items that will not be reclassified subsequently to profit or loss
Remeasurement of the net defined benefit plans 2.05 (3.97) 7.15 (5.98)
Items that will be reclassified subsequently to profit or loss
Exchange diffrences on translation of foreign operations (4.36) (8.13) 4.48 (0.21)
Restated Total other comprehensive income (2.31) (12.10) 11.63 (6.20)
Restated Total comprehensive income for the period / year 253.73 246.10 121.73 129.54
Restated Profit for the year attributable to:
Shareholders of the Company 222.15 242.08 89.76 131.76
Non-controlling interests 33.89 16.11 20.34 3.98
Restated Other comprehensive income for the year attributable to:
Shareholders of the Company (0.70) (9.09) 9.97 (6.12)
Non-controlling interests (1.61) (3.01) 1.66 (0.08)
Restated Earnings per Equity Share : Basic 31 1.01 1.10 0.41 0.60
Restated Earnings per Equity Share : Diluted 1.01 1.10 0.41 0.60

Significant Accounting Policies & Notes 1-48
The accompanying notes referred above form an integral part of Restated Consolidated Financial Statements

As per our report of even date attached

For Shah & Taparia For and on behalf of Board of Directors

Chartered Accountants Mukka Proteins Limited

FRN: 109463W
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JOSHI Kalandan Moh A Kaland Mehaboobsab

Bharat Joshi

arat Josht Haris Mohammed Althaf Mahmadgous

Chalyal

Managing Director & Chief Financial

Partner Company Secretary

CEO Officer
M.No. 130863 DIN : 03020471 DIN: 03051103  ACS No. A67502
Place : Mumbai Place: Mangaluru

Date :01.05.2023 Date: 01.05.2023



MUKKA PROTEINS LIMITED

(Earlier known as MUKKA SEA FOOD INDUSTRIES LIMITED /MUKKA SEA FOOD INDUSTRIES PRIVATE LIMITED )

CIN: U05004KA2010PLC055771

Annexure III
RESTATED CONSOLIDATED CASH FLOW STATEMENT
(All amounts in % million, unless otherwise stated)

T in Million
. Period ended Year Ended 31st Year Ended 31st Year Ended 31st
Particulars NoteNo.  3lstDecember, 2022 yp,, 1 2022 Restated March 2021 Restated March 2020 Restated
Restated
A. CASH FLOW FROM OPERATING ACTIVITIES
Restated Net Profit before tax 329.19 359.80 154.56 197.31
Adjustment for :
Depreciation / Amortization 89.74 85.79 83.43 46.91
Interest Expenses 69.99 74.33 73.27 57.19
Interest Expenses on Lease Liability 2.50 1.26 - -
Interest on Capital & Remuneration from partnership firm (23.71) (20.55) (11.70) (8.24)
Rent Received (3.56) (3.33) (2.52) (2.74)
Deferred Subsidy (0.29) (0.30) (0.30) (0.30)
Interest Income (2.61) (6.91) (5.01) (1.77)
(Profit)/ Loss on Sale of Fixed Assets 2.66 (0.93) (3.34) 0.00
(Gain)/Loss on Termination of lease contract (1.33) - - -
Share of Profit/Loss of Associate and Joint Venture (32.69) (10.12) (38.21) (24.39)
100.70 119.25 95.62 66.65
Operating profit before working capital changes 429.88 479.06 250.18 263.96
Adjustment for :
Inventories (774.96) (149.92) (347.80) (250.55)
Trade and Other Receivables (1,048.33) (52.79) (127.83) (393.27)
Trade Payables 785.74 (25.14) 185.85 217.34
Other Current Liabilities 38.58 (158.74) 150.77 (19.89)
Provisions 2.08 (1.05) 5.94 4.70
Other Financial liabilities (1.94) 13.53 (11.74) (12.05)
(998.82) (374.10) (144.82) (453.73)
Net Cash Generated from Operating activity before income tax (568.93) 104.96 105.36 (189.77)
Income Tax Paid (18.62) (56.89) (45.85) (58.99)
Net Cash Inflow / (Outflow) from operating activities (587.55) 48.07 59.51 (248.76)
B. CASH FLOW FROM INVESTING ACTIVITIES
Purchase of fixed assets / capital works-in-progress (67.31) (65.11) (106.77) (363.95)
Sale proceeds from FA 1.10 235 451 0.00
Interest received 2.61 6.91 5.01 1.77
Interest on Capital & Remuneration Received from firm 23.71 20.55 11.70 8.24
Share of Profit/Loss of Associate and Joint Venture 32.69 10.12 3821 24.39
Rent Received 3.56 3.33 2.52 2.74
Net (Increase) / Decrease in Investments (56.68) (100.99) (91.29) 43.52
Net cash Inflow / (Outflow) from investing activities (60.32) (122.84) (136.11) (283.28)
C. CASH FLOW FROM FINANCIAL ACTIVITIES
Changes in borrowings - Non Current (32.52) (75.49) 29.92 (24.30)
Interest Paid (69.99) (74.33) (73.27) (57.19)
Changes in borrowings - Current 605.54 218.55 145.26 612.34
Proceeds from Issue of Shares to Non Controlling Interest (0.00) (0.00) 0.00 6.99
Changes in deeply subordinated loan 86.40 94.11 (8.67) -
Repayment of Lease Liabilities (10.34) (4.24) - -
Net Cash Inflow / (Outflow) from financial activities 579.07 158.58 93.24 537.85
INCREASE / (DECREASE) IN CASH AND CASH EQUIVALENTS (68.80) 83.82 16.63 5.80
Cash and Cash equivalents at the beginning 11535 31.53 14.91 9.10
Cash and Cash equivalents at the close 8 46.56 115.35 31.53 14.91
Significant Accounting Policies & Notes 1-48

The accompanying notes referred above form an integral part of Restated Consolidated Financial Statements
As per our report of even date attached

For Shah & Taparia
Chartered Accountants
FRN: 109463W

BHARAT Qigita(il{)

signe
RAMESH BE{ARATY
JOSHI RAMESH JOSHI

Bharat Joshi

Partner

M.No. 130863

Place : Mumbai
Date :01.05.2023

For and on behalf of Board of Directors

Mukka Proteins Limited
MOHAMMEREatinls KALANDAN  pouvesctry Mehaboobsab &
Date: 20230501 MOHAMMED  acrvar ) Mahmadgous ¥
DHARISK Riialy  MOMAMMED fity  Mamodgous bty
Kalandan Moh d Kaland Mehaboobsah
Haris Mohammed Althaf Mahmadgous Chalyal
Managing Director & - .
& gEO Chief Financial Officer Company Secretary

DIN : 03020471 DIN : 03051103 ACS No. A67502

Place: Mangaluru
Date: 01.05.2023
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MUKKA PROTEINS LIMITED
(Earlier known as MUKKA SEA FOOD INDUSTRIES LIMITED /MUKKA SEA FOOD INDUSTRIES PRIVATE LIMITED )
CIN: U05004KA2010PLC055771

Annexure V
NOTES TO RESTATED CONSOLIDATED FINANCIAL STATEMENTS

NOTE - 1 : Preparation of Financial Statements

(A)

(B)
(O]

(I

©
(U]

(ii)

(iii)

Corporate Information

Mukka Proteins Limited (Earlier Known as Mukka Sea Foods Industries Ltd/ Mukka Sea Foods Industries Pvt Ltd), the Company is a leading player in the Fish Protein industry.
Fish Protein Industry constitutes of fish meal, fish oil and fish soluble paste. Fish meal, fish oil and fish soluble paste are essential ingredients in the manufacturing of aqua feed,
poultry feed and pet food. Further, fish oil also finds its application in pharmaceutical, while the EPA-DHA extraction from fish oil is used in nutraceuticals, soap manufacturing,
leather tanneries & paint industries. We sell our products domestically and also export

Basis of Pr ing Restated C lidated fi ial stat t

Statement of compliance

In accordance with the notification issued by the Ministry of Corporate Affairs, the Company has voluntarily adopted Indian Accounting Standards (referred to as “Ind AS”)
notified under the Companies (Indian Accounting Standards) Rules, 2015 with effect from April 1, 2018 in accordance with Ind AS 101 First-time Adoption of Indian
Accounting Standard with April 1, 2017 as the transition date. The transition was carried out from Indian Accounting Principles generally accepted in India as prescribed under
Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014 (IGAAP), which was the previous GAAP.

These Restated Consolidated financial statements are approved for issue by the Board of Directors on May 01, 2023,

Basis of Preparation of Restated C lidated fi ial state t:

The Restated Consolidated Financial Statements of the Group comprise of the Restated Consolidated Statement of Assets and Liabilities for period ended on December 2022, 31
March 2022, 31 March 2021 and 31 March 2020, the related Restated Consolidated Statement of Profit and Loss (including Other Comprehensive Income), the Restated
Consolidated Statement of Cash Flows and the Restated Consolidated Statement of Changes in Equity for period ended on December 2022, 31 March 2022, 31 March 2021 and
31 March 2020, and the Significant Accounting Policies and explanatory notes (collectively, the ‘Restated Consolidated Financial Statements’). These Restated Consolidated
Financial Statements have been prepared by the Management of the Company in accordance with the Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018, as amended from time to time, issued by the Securities and Exchange Board of India ('SEBI') on 11 September 2018, in pursuance of the
Securities and Exchange Board of India Act, 1992 ("ICDR Regulations") for the purpose of inclusion in the Draft Red Herring Prospectus (‘DRHP’) in connection with its
proposed initial public offering of equity shares of face value of Rs. 1 each of the company comprising an issue of equity shares , prepared by the Company in terms of the
requirements of:

a) Section 26 of Part I of Chapter III of the Companies Act, 2013 ("the Act");

b) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended ("ICDR Regulations"); and

¢) The Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the Institute of Chartered Accountants of India (ICAI), as amended (the “Guidance
Note”). These Restated Consolidated Financials Statements have been compiled by the Management from:

Audited Consolidated financial statements of the Group as at and for Period ended December 31, 2022, March 31, 2022 ,March 31, 2021 and March 31, 2020 prepared in
accordance with the Indian Accounting Standards (referred to as "Ind AS") as prescribed under Section 133 of the Act read with Companies (Indian Accounting Standards) Rules
2015, as amended and other accounting principles generally accepted in India, which have been approved by the Board of Directors at their meeting held on May 01, 2023,
September 07, 2022, August 27, 2021 and December 08, 2020 respectively.

The accounting policies have been consistently applied by the Company in preparation of the Restated Consolidated Financial Statements are consistent with those adopted in the
preparation of Statutory Consolidated Financial Statements for the year ended March 31, 2022. These Restated Consolidated Summary Statements have been prepared for the
Group as a going concern on the basis of relevant Ind AS that are effective as at December 31, 2022.

The Restated Consolidated Financials Statements have been prepared on the historical cost basis, except for the following assets and liabilities which have been measured at fair
value:

- Certain financial assets and liabilities measured at fair value (refer accounting policy regarding financial instruments);

- Defined benefits plan - plan assets measured at fair value;

The Restated Consolidated Financials Statements are presented in Indian Rupees "INR" or "Rs." and all values are stated as INR or Rs. millions, except when otherwise
indicated.

Principles of lidation and equity
Subsi

aries

Subsidiaries are all entities over which the group has control. The group controls an entity when the group is exposed to, or has rights to, variable returns from its involvement
with the entity and has the ability to affect those returns through its power to direct the relevant activities of the entity. Subsidiaries are fully consolidated from the date on which
control is transferred to the group. They are deconsolidated from the date that control ceases. The acquisition method of accounting is used to account for business combinations
by the group.The group combines the financial statements of the parent and its subsidiaries line by line adding together like items of assets, liabilities, equity, income and
expenses. Intercompany transactions, balances and unrealised gains on transactions between group companies are eliminated. Unrealised losses are also eliminated unless the
transaction provides evidence of an impairment of the transferred asset.

Non-controlling interests in the results and equity of subsidiaries are shown separately in the restated consolidated statement of profit and loss, restated consolidated statement of
changes in equity and restated consolidated statement of assets & liabilities respectively

Associates
Associates are all entities over which the group has significant influence but not control. This is generally the case where group holds between 20% and 50% of the voting rights.
Investments in associates are accounted for using the equity method of accounting, after initially being recognised at cost

Investment in Partnership and Joint Venture Entities

A Joint Venture is a joint arrangement whereby the parties that have joint control of the arrangements have rights to the net assets of the joint arrangements. Joint control is the
contractually agreed sharing of control of an arrangement, which exists only when decisions about the relevant activities require unanimous consent of the parties sharing control.
The results and assets and liabilities of associates or joint ventures including partnership firms are incorporated in these restated consolidated financial statements using the equity
method of accounting
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Equity Method

Under the equity method of accounting, the investments are initially recognised at cost and adjusted thereafter to recognise the group’s share of the post-acquisition profits or
losses of the investee in profit and loss, and the group’s share of other comprehensive income of the investee in other comprehensive income. Dividends received or receivable
from associates and joint ventures are recognised as a reduction in the carrying amount of the investment. When the group’s share of losses in an equity accounted investment
equals or exceeds its interest in the entity, including any other unsecured long-term receivables, the group does not recognise further losses, unless it has incurred obligations or
made payments on behalf of the other entity. Unrealised gains on transactions between the group and its associates and joint ventures are eliminated to the extent of the group’s
interest in these entities. Unrealised losses are also eliminated unless the transaction provides evidence of an impairment of the asset transferred. Accounting policies of equity
accounted investees have been changed where necessary to ensure consistency with the policies adopted by the group. The carrying amount of equity accounted investments are
tested for impairment in accordance with the impairment policy.

Changes in Ownership Interest

The group treats transactions with non-controlling interests that do not result in a loss of control as transactions with equity owners of the group. A change in ownership interest
results in an adjustment between the carrying amounts of the controlling and non-controlling interests to reflect their relative interests in the subsidiary. Any difference between
the amount of the adjustment to non-controlling interests and any consideration paid or received is recognised within equity. When the group ceases to consolidate or equity
account for an investment because of a loss of control, joint control or significant influence, any retained interest in the entity is remeasured to its fair value with the change in
carrying amount recognised in profit or loss. This fair value becomes the initial carrying amount for the purposes of subsequently accounting for the retained interest as an
associate, joint venture or financial asset. In addition, any amounts previously recognised in other comprehensive income in respect of that entity are accounted for as if the group
had directly disposed of the related assets or liabilities. This may mean that amounts previously recognised in other comprehensive income are reclassified to profit or loss. If the
ownership interest in a joint venture or an associate is reduced but joint control or significant influence is retained, only a proportionate share of the amounts previously
recognised in other comprehensive income are reclassified to profit or loss where appropriate.

Foreign Currency Translation

Functional and presentation currency

The Restated consolidated financial statements are presented in Indian rupees, which is the functional currency of the Company and the currency of the primary economic
environment in which the Company operates.

Transactions and balances

Foreign currency transactions are translated into the functional currency using average exchange rates. Foreign exchange gains and losses resulting from the settlement of such
transactions and from the translation of monetary assets and liabilities denominated in foreign currencies at year end exchange rates are generally recognised in profit or loss. All
other foreign exchange gains and losses are presented in the Statement of Profit and Loss on a net basis within other gains/(losses). Non-monetary items that are measured at fair
value in a foreign currency are translated using the exchange rates at the date when the fair value was determined. Translation differences on assets and liabilities carried at fair
value are reported as part of the fair value gain or loss.

Use of Estimates

The preparation of the financial statements in conformity with Ind AS requires the management to make estimates, judgments and assumptions. These estimates, judgments and
assumptions affect the application of accounting policies and the reported amounts of assets and liabilities, the disclosures of contingent assets and liabilities at the date of the
financial statements and reported amounts of revenues and expenses during the period. Accounting estimates could change from period to period. Actual results could differ from
those estimates. Appropriate changes in estimates are made as management becomes aware of changes in circumstances surrounding the estimates. Changes in estimates are
reflected in the financial statements in the period in which changes are made and, if material, their effects are disclosed in the notes to the financial statements. The application of
accounting policies that require critical accounting estimates involving complex and subjective judgments and the use of assumptions in these financial statements are as follows:-

i. Estimation of defined benefit obligation

ii. Useful life of PPE, investment property and intangible assets

iii. Identification of Government Grants

iv. Estimation of tax expenses and tax payable

v. Probable outcome of matters included under Contingent liabilities

Summary of Significant Accounting Policies.

Revenue recognition

The company derives revenue mainly from Domestic and Export Sales of Fish Meal, Fish Oil and Fish Soluble Paste. Revenue is recognized on satisfaction of performance
obligation upon transfer of control of promised products or services to customers in an amount that reflects the consideration the Company expects to receive in exchange for
those products or services. To recognize revenues, we apply the following five step approach:-

(1) identify the contract with a customer

(2) identify the performance obligations in the contract,

(3) determine the transaction price,

(4) allocate the transaction price to the performance obligations in the contract, and

(5) recognize revenues when a performance obligation is satisfied

Revenue from sale of products and services are recognised at a time on which the performance obligation is satisfied. In determining whether an entity has right to payment, the
entity shall consider whether it would have an enforceable right to demand or retain payment for performance completed to date if the contract were to be terminated before
completion for reasons other than entity’s failure to perform as per the terms of the contract.

Revenue towards satisfaction of a performance obligation is measured at the amount of transaction price (net of variable consideration) allocated to that performance obligation.
The transaction price of goods sold and services rendered is net of variable consideration on account of various discounts and schemes offered by the Company as part of the
contract.

Export incentives : Export Incentives under various schemes are accounted in the year of export

Interest income is recognised on the time proportion basis taking into account the amount outstanding and the rate applicable

Rental income / lease rentals are recognized on accrual basis in accordance with the terms of agreements.

Insurance and other claims are accounted for as and when admitted by the appropriate authorities in view of uncertainty involved in ascertainment of final claim.

Other Income are recognized on accrual basis
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Government Grants

Government Grants Government grants (including export incentives and incentives on specified goods manufactured in the eligible unit) are recognised only when there is
reasonable assurance that the Company will comply with the conditions attached to them and the grants will be received.

Government grants relating to the purchase of property, plant and equipment are included in noncurrent liabilities as deferred income and are credited to the statement of Profit
and Loss on a straight - line basis over the expected lives of related assets and presented within other income.

Income Tax
The income tax expense or credit for the period is the tax payable on the current period's taxable income based on the applicable income tax rate adjusted by changes in deferred
tax assets and liabilities attributable to temporary differences and to unused tax losses.

Deferred income tax is provided in full, using the liability method on temporary differences arising between the tax bases of assets and liabilities and their carrying amount in the
financial statement. Deferred income tax is determined using tax rates (and laws) that have been enacted or substantially enacted by the end of the reporting period and are
excepted to apply when the related deferred income tax asset is realised or the deferred income tax liability is settled. Deferred tax assets are recognised for all deductible
temporary differences and unused tax losses, only if; it is probable that future taxable amounts will be available to utilise those temporary differences and losses. Deferred tax
assets and liabilities are offset when there is a legally enforceable right to offset current tax assets and liabilities and when the deferred tax balances relate to the same taxation
authority. Current tax assets and tax liabilities are off set where the Company has a legally enforceable right to offset and intends either to settle on a net basis, or to realize the
asset and settle the liability simultaneously. Current and deferred tax is recognised in the Statement of Profit and Loss, except to the extent that it relates to items recognised in
other comprehensive income or directly in equity. In this case, the tax is also recognised in other comprehensive income or directly in equity, respectively.

Lease

Leases in which a significant portion of the risks and rewards of ownership are not transferred to the Company as lessee are classified as operating leases. Payments made under
operating leases are charged to Statement of Profit and Loss over the period of the lease unless the payments are structured to increase in line with expected general inflation to
compensate for the lessor’s expected inflationary cost increases.

Impairment of assets

Property, plant and equipment are evaluated for recoverability whenever events or changes in circumstances indicate that their carrying amounts may not be recoverable. For the
purpose of impairment testing, the recoverable amount (i.e. the higher of the fair value less cost to sell and the value-in-use) is determined on an individual asset basis unless the
asset does not generate cash flows that are largely independent of those from other assets. In such cases, the recoverable amount is determined for the CGU (Cash Generating
Unit) to which the asset belongs. If such assets are considered to be impaired, the impairment to be recognized in the Statement of Profit and Loss is measured by the amount by
which the carrying value of the assets exceeds the estimated recoverable amount of the asset. An impairment loss is reversed in the statement of profit and loss if there has been a
change in the estimates used to determine the recoverable amount. The carrying amount of the asset is increased to its revised recoverable amount, provided that this amount
does not exceed the carrying amount that would have been determined (net of any accumulated depreciation) had no impairment loss been recognized for the asset in prior years.

Cash and Cash Equivalent

For the purpose of preparing the statement of cash flows, cash equivalents encompasses all highly liquid assets which are readily convertible into known amount of cash and
which are subject to an insignificant risk of changes in value. Cash and cash equivalents represent cash on hand and unrestricted balance with bank. Overdrawn balances that
fluctuate from debit to credit during the year are included in cash and cash equivalents.

Trade Receivables

In respect of trade receivables, the Company applies the simplified approach of Ind AS 109 ‘Financial Instruments’, which requires measurement of loss allowance at an amount
equal to lifetime expected credit losses. Lifetime expected credit losses are the expected credit losses that result from all possible default events over the expected life of a
financial instrument.

Inventories

Items of inventories consisting of finished goods produced or purchased, raw materials, consumables and packing materials are carried at lower of cost and realisable value after
providing for obsolescence, if any. Cost of finished goods produced or purchases comprises of cost of purchase , cost of conversion and other costs including manufacturing
overheads incurred in bringing them to their respective present location and condition. Cost of raw materials, consumables and packing materials are determined on weighted
average basis.

Investments and other financial assets

Classification

The Company classifies its financial assets in the following measurement categories:

- those to be measured subsequently at fair value (either through other comprehensive income, or through profit or loss), and
- those measured at amortised cost.

The classification depends on the entity’s busi model for ing the financial assets and the contractual terms of the cash flows.

Measurement
At initial recognition, the Company measures a financial asset at its fair value. Transaction costs of financial assets carried at fair value through the Profit and Loss are expensed in
the Statement of Profit and Loss.

Impairment of financial assets
The Company measures the expected credit loss associated with its assets based on historical trend, industry practices and the business environment in which the entity operates
or any other appropriate basis. The impairment methodology applied depends on whether there has been a significant increase in credit risk.

Derivatives
Derivatives are initially recognised at fair value on the date a derivative contract is entered into and are subsequently re-measured to their fair value at the end of each reporting
period and are included in other gains/(losses)

Forward Contracts
Profit/loss from Forward contract is recognised on the diffrence between the exchange rate as on date of entering into contract and date of cancellation of contract.

Offsetting financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the Restated Consolidated Statement of Assests and Liabilities if there is a currently
enforceable legal right to offset the recognized amounts and there is an intention to settle on a net basis, to realize the assets and settle the liabilities simultaneously.
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Property, plant and equipment

Property, plant and equipment represent a significant proportion of the asset base of the Company. Property, plant and equipment are stated at cost, less accumulated depreciation
and impairment, if any. Costs directly attributable to acquisition are capitalized until the property, plant and equipment are ready for use, as intended by the Management. The
Company depreciates property, plant and equipment over their estimated useful lives using the straight-line method. Depreciation methods, useful lives and residual values are
reviewed periodically, including at each financial year end. Depreciation methods, useful lives and residual values are reviewed periodically, including at each financial year
end.Advances paid towards the acquisition of property, plant and equipment outstanding as on each Statement of Assets & Liabilities date is classified as capital advances under
other non-current assets and the cost of assets not ready to use before such date are disclosed under ‘Capital work-in-progress’.Subsequent expenditures relating to property,
plant and equipment are capitalized only when it is probable that future economic benefits associated with these will flow to the Company and the cost of the item can be
measured reliably. Repairs and maintenance costs are recognized in the Statement of Profit and Loss when incurred. The cost and related cumulated depreciation are eliminated
from the financial statements upon sale or retirement of the asset and the resultant gains or losses are recognized in the Restated Consolidated Statement of Profit and Loss.

Depreciation and amortisation.

Depreciation is provided using Straight Line Method in the manner and at the rates prescribed under Part C Schedule II of the Companies Act, 2013, or as per the useful lives of
the assets estimated by the management Intangible assets are amortized over their respective individual estimated useful lives on a straight-line basis, commencing from the date
the assets are available to the company for its use. The charge in respect of periodic depreciation is derived after determining an estimate of an asset’s expected useful life and the
expected residual value at the end of its life. The useful lives and residual values of Company's assets are determined by the management at the time the asset is acquired and
reviewed periodically, including at each financial year end. The lives are based on historical experience with similar assets as well as anticipation of future events, which may
impact their life, such as changes in technology.

Intangible assets
Initial Recognition

Intangible Assets acquired separately are measured on initial recognition at cost. The cost of intangible assets acquired in a business combination is their fair value at the date of
acquisition.

Subsequent
Intangible Assets are carried at cost less accumulated amortisation and impairment loss, if any.

Amortisation

The useful lives of intangible assets are assessed as either finite or indefinite. Finite-life intangible assets are amortised on a straight-line basis over the period of their expected
useful lives. Estimated useful lives by major class of finite-life intangible assets are as follows:

Software - 3 Years

The amortisation period and the amortisation method for finite-life intangible assets is reviewed at each financial year end and adjusted prospectively, if appropriate.

Indefinite life intangibles mainly consist of brands. Intangible assets with indefinite useful lives are not amortised, but are tested for impairment annually. The assessment of
indefinite life is reviewed annually to determine whether the indefinite life continues to be supportable. If not the change in useful life from indefinite to finite is made on a
prospective basis.

Derecognition
Gains or losses arising from derecognition of intangible assets are measured as the difference between the net disposal proceeds and the carrying amount of the asset and are
recognized in the statement of profit or loss when the asset is derecognized.

Trade and Other Payables
These amounts represent liabilities for goods and services provided to the Company prior to the end of financial year which are unpaid. The amounts are unsecured and are
usually paid as per payment terms. They are recognised initially at their fair value and subsequently measured at amortised cost.

Borrowings
Borrowings are classified as current liabilities unless the company has an unconditional right to defer settlement of the liability for at least 12 months after the reporting period.

Borrowing Cost

Borrowing costs that are attributable to the acquisition or construction of qualifying assets which takes substantial period of time to get ready for its intended use is capitalised as
part of the cost of that asset. All other borrowing costs are recognised as an expense in the year in which they are incurred. To the extent that funds are borrowed specifically for
the purpose of obtaining a qualifying asset, the amount of borrowing costs eligible for capitalisation on that asset wil be determined as the actual borrowing costs incurred on that
borrowing during the period less any income on the temporary investment of those borrowings.To the extent that funds are borrowed generally and used for the purpose of
obtaining a qualifying asset, the amount of borrowing costs eligible for capitalisation will be determined by applying a capitalisation rate to the expenditure on that asset. The
capitalisation rate is the weighted average of the borrowing costs applicable to the borrowings of the enterprise that are outstanding during the period, other than borrowings
made specifically for the purpose of obtaining a qualifying asset.

Provisions, Contingent Liabilities & Contingent Assets.
Provisions involving substantial degree of estimation in measurement are recognized when there is a present obligation as a result of past events and it is probable that there will
be outflow of resources. Contingent Liabilities are not recognized but are disclosed in Notes. Contingent Assets are neither recognized nor disclosed in the financial statements.

(XVIII) Employee benefits

(a)

(b)

Liabilities for Salaries and Wages to employees are expected to be settled wholly within 12 months after the end of the period in which the employee renders the related service
and are measured at the amounts expected to be paid when the liabilities are settled. The liabilities are presented as current employee benefit obligations in the Restated
Consolidated Statement of Assets & Liabilities.

Short Term Employee Benefits.

Employee benefits payable wholly within twelve months of rendering of the service are classified as short tem employees benefits and are recognised in the period in which the
employee renders the related service.

Defined Contribution Plan:

Defined Contribution Plans such as Provident Fund etc., are charged to the Statement of Profit and Loss as incurred.
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(c)

(XIX)

(XX)

(XXI)

Defined Benefits Plan:
Post employment and other long term employee benefits in the form of Gratuity is considered as defined benefit obligation.

Gratuity
Gratuity is provided for the year under Defined Benefit Plan as per the Actuarial valuation. The liability or asset recognized in the Restated Consolidated Statement of Assets and
Liabilities in respect of defined benefit gratuity plans is the present value of the defined benefit obligation at the end of the reporting period less the fair value of plan assets.

Remeasurement gains and losses arising from experience adjustments and changes in actuarial assumptions are recognised in the period in which they occur, directly in other
comprehensive income. They are adjusted to retained earnings in the statement of changes in equity and in the Restated Consolidated Statement of Assets and Liabilities
Changes in the present value of the defined benefit obligation resulting from plan amendments or curtailments are recognised immediately in profit or loss as past service cost

Contribution Equity
Equity shares are classified as equity. Incremental costs directly attributable to the issue of new shares are shown in equity as a deduction, net of tax, from the proceeds.

Earnings Per Share

Basic earnings per equity share is computed by dividing the net profit attributable to the equity holders of the Company by the weighted average number of equity shares
outstanding during the period. Diluted earnings per equity share is computed by dividing the net profit attributable to the equity holders of the Company by the weighted average
number of equity shares considered for deriving basic earnings per equity share and also the weighted average number ofequity shares that could have been issued upon
conversion of all dilutive potential equity shares. The dilutive potential equity shares are adjusted for the proceeds receivable had the equity shares been actually issued at fair
value (i.e. the average market value of the outstanding equity shares). Dilutive potential equity shares are deemed converted as at the beginning of the period, unless issued at a
later date.Dilutive potential equity shares are determined independently for each period presented. The number of equity shares and potentially dilutive equity shares are adjusted
retrospectively for all periods presented for any share splits and bonus shares issues including for changes effected prior to the approval of the financial statements by the Board of
Directors

Rounding of amounts
All amounts disclosed in the financial statements and notes have been rounded off to the nearest Rupees in Million as per the requirement of Schedule III, unless otherwise stated
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Note 1.1

Part A: Statement of Restatement Adjustments to Audited Consolidated Financial Statements

Reconciliation between total equity as per audited financial statements and restated consolidated financial statements

Particulars Total Equity (Rs. In millions)
As at As at As at As at
31.12.2022 31.03.2022 31.03.2021 31.03.2020
Total Equity (as per audited financial statements) 1,370.91 945.34 699.24 577.51
Adjustments on account of Deeply Subordinated loan into Equity - 85.44 (8.67) -
Total equity as per restated consolidated statement of assets and liabilities 1,370.91 1,030.78 690.58 577.51

Reconciliation between profit for the year/period after tax as per audited financial statements and restated consolidated financial statements

Particulars Profit after Tax (Rs. In millions)
Period ended | Year ended Year ended Year ended
31.12.2022 31.03.2022 31.03.2021 31.03.2020
Profit for the year after tax (as per audited financial statements) 256.04 258.19 110.10 135.74
Restatement Adjustments - - - -
Restated profit after tax for the year 256.04 258.19 110.10 135.74

Part B: Material regrouping

Appropriate regroupings have been made in the restated consolidated summary statements of assets and liabilities, restated consolidated statement of
profit and loss and restated consolidated statements of cash flows, wherever required, by reclassification of the corresponding items of income,

expenses, assets, liabilities and cash flows.

For the year 2019-20

Rs. In millions

Particulars March 31, March 31, Change Nature
2020 2020
(reported) (restated)
Liabilities
Non Current Liabilities
Other financial liabilities - 4.04 4.04 Reclassification
Other Non-Current Liabilities 8.17 413 (4.04)
Current Liabilities
Borrowings 1244 .55 1,277.46 32.92 [ Reclassification
Other financial liabilities 55.54 22.62 (32.92)
Income / Expenses
Other Income 78.42 50.46 (27.96)| Change due to
Reclassification
Other Expenses 44323 439.66 3.57 | / Presentational
changes and
consolidation
Share of Net Profit / (loss) of Associates and Joint Ventures - 24.39 2439 | eliminations
Consolidated Cash Flow Statement
Rent Received - Cash Flow from Operating Activities (6.30) (2.74) (3.56)| Consolidation
Rent Received - Cash Flow from Investing Activities 6.30 2.74 356 | Adjustment
Changes in other financial liabilities 19.76 (12.05) 31.81 | Reclassification
Changes in borrowings - current 580.54 612.34 (31.81)
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For the year 2020-21 Rs. In millions
Particulars March 31, March 31, Change Nature
2021 2021
(reported) (restated)
Assets
Current Assets / Equity
Loans 184.63 175.96 8.67 Reclassification
Other Equity 610.23 601.57 (8.67)
Liabilities
Non-Current Liabilities
Borrowings 89.72 169.21 79.49
Current Liabilities Reclassification
Borrowings 1460.78 1,422.72 (38.06)
Other Financial Liabilities 54.82 13.39 (41.43)
Non-Current Liabilities
Other Financial Liabilities - 1.54 1.54 Reclassification
Other Non-current Liabilities 5.39 3.85 (1.54)
Income / Expenses
Other Income 99.39 61.18 (38.21)| Presentational
Share of Net Profit / (loss) of Associates and Joint Ventures - 3821 3821 Change
Consolidated Cash Flow Statement
Changes in Trade & Other Receivable (136.50) (127.83) 8.67 Reclassification
Changes in Deeply Subordinated loans - (8.67) (8.67)
Changes in Other Current Liabilities 148.27 150.77 2.50
Changes in Other Financial Liabilities (0.71) (11.74) (11.03) Reclassification
Changes in borrowings - Current 216.23 145.26 (70.97)
Changes in borrowings - Non Current (49.58) 29.92 79.50
For the year 2021-22 Rs. In millions
Particulars March 31, March 31, Change Nature
2022 2022
(reported) (restated)
Assets
Non-Current Assets
Other Financial Assets 11.98 11.35 0.63
Current Assets Reclassification
Other Financial Assets 64.44 65.07 (0.63)
Current Assets / Liabilities / Equity
Loans 32.89 26.72 6.17
Other Equity 678.23 763.67 85.44
Non-Current Liabilities Reclassification
Borrowings 185.4 93.72 (91.68)
Current Liabilities
Borrowings 16412 1,641.27 0.07
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Non-Current Liabilities
Other Financial Liabilities
Other Non-current Liabilities
Current Liabilities

Other Financial Liabilities

Income / Expenses
Other Income

Other Expenses
Share of Net Profit / (loss) of Associates and Joint Ventures

Consolidated Cash Flow Statement
Share of Net Profit / (loss) of Associates and Joint Ventures - Operating Activities

Share of Net Profit / (loss) of Associates and Joint Ventures - Investing Activities

Changes in borrowings - Non current
Changes in borrowings - Current
Changes in deeply subordinated loans
Changes in Trade & Other Receivables

5.09

26.92

74.6

696.46

(18.18)

18.18

95.69
138.98

(50.29)

1.05
355

27.41

56.43

688.41

10.12

(10.12)

10.12

(75.49)
218.55

94.11
(52.79)

1.05
(1.54)

0.49

(18.17)
8.05

10.12

(8.06)

8.06

171.18

(79.57)

(94.11)
2.50

Reclassification

Change due to
Reclassification
/ Presentational

changes

Reclassification

Reclassification

Part C: Non adjusting items

Audit qualifications for the respective years, which do not require any adjustments in the restated consolidated summary

statement are as follows:

ended December 31, 2022.

. There are no audit qualification in auditor's report for the financial year ended March 31, 2022, March 31, 2021 and March 31, 2020 and for the period

. Other audit qualifications / remarks included in the annexure to the Auditors’ reports issued under Companies (Auditor’s Report) Order, 2020 /

Companies (Auditor’s Report) Order, 2016 (as amended) on the standalone financial statements for the year ended March 31, 2022, March 31, 2021

and March 31, 2020, which do not require any corrective adjustment in the Restated Consolidated Summary Statements are as follows:

As at and for the year ended March 31, 2022
Clause (vii)(b) of Companies (Auditor’s Report) Order, 2020

In respect of following entities, the material dues of Income Tax which have not been deposited with the appropriate authorities on account of any

disputes are as follows: -

Mukka Proteins Limited
S.No. Name of the Statute Nature of Amm}n‘t (Rs. vPvtlli‘ic(;ldtltloe Fo;izgluzl;:re
Dues Tn millions) amount relates pending
1 Income Tax Act, 1961 Income Tax 6.91 AY.2013-14 cr (A)z’ Panaji-
2 Income Tax Act, 1961 Income Tax 368 | AY 201415 | 1T (A>27 Panaji-
3 Income Tax Act, 1961 Income Tax 9.21 AY.2015-16 cr (A)z’ Panaji-
4 Income Tax Act, 1961 Income Tax 6.88 Ay 201617 | T (A>27 Panaji-
5 Income Tax Act, 1961 Income Tax 6.28 AY.2017-18 cr (A)z’ Panaji-
6 Income Tax Act, 1961 Income Tax 1754 | AY. 201819 | C1T(4); Panaji-

2
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Haris Marine Products Private Limited

Period to Forum where
S.No. Name of the Statute Nature of Amot}n‘t (Rs. which the dispute is
Dues In millions) .
amount relates pending
1|{Income Tax Act, 1961 Income Tax 6.25 [AY.2016-17 |CIT (A), Panaji-
2
2|Income Tax Act, 1961 Income Tax 3.82 |AY.2017-18 |CIT (A), Panaji-
2

As at and for the year ended March 31, 2021
Clause (vii)(b) of Companies (Auditor’s Report) Order, 2016

In respect of following entities, the material dues of Income Tax which have not been deposited with the appropriate authorities on account of any

disputes are as follows: -

Mukka Proteins Limited
S.No. Name of the Statute Nature of Amm}n‘t (Rs. vPvtlli‘ic(;ldtltloe Fo;izgluzl;:re
Dues Tn millions) amount relates pending
1 Income Tax Act, 1961 Income Tax 6.91 AY.2013-14 cr (A)z’ Panaji-
2 Income Tax Act, 1961 Income Tax 3.68 AY.2014-15 CIT (A)2= Panaji-
3 Income Tax Act, 1961 Income Tax 9.21 AY.2015-16 cr (A)z’ Panaji-
4 Income Tax Act, 1961 Income Tax 6.88 AY.2016-17 CIT (A)2= Panaji-
5 Income Tax Act, 1961 Income Tax 6.28 AY.2017-18 cr (A)z’ Panaji-
6 Income Tax Act, 1961 Income Tax 1754 | AV 201819 [T Panaji-

As at and for the year ended March 31, 2020
Clause (vii)(b) of Companies (Auditor’s Report) Order, 2016

In respect of following entities, the material dues of Income Tax which have not been deposited with the appropriate authorities on account of any

Mukka Proteins Limited

S.No. Name of the Statute Nature of Amot}n‘t (Rs. vPv;li‘ic;dﬂtloe Fo;il;:u::l::re
Dues Tn millions) amount relates pending
1 Income Tax Act, 1961 Income Tax 6.91 AY.2013-14 CIT (A)2= Panaji-
2 Income Tax Act, 1961 Income Tax 3.68 AY.2014-15 cr (A)z’ Panaji-
3 Income Tax Act, 1961 Income Tax 921 AY.2015-16 [T (A)2= Panaji-
4 Income Tax Act, 1961 Income Tax 6.88 AY.2016-17 cr (A)z’ Panaji-
5 Income Tax Act, 1961 Income Tax 6.28 AY.2017-18 CIT (A)2= Panaji-
6 Income Tax Act, 1961 Income Tax 17.54 AY.2018-19 CIT (A), Panaji-

2
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MUKKA PROTEINS LIMITED

(Earlier known as MUKKA SEA FOOD INDUSTRIES LIMITED /MUKKA SEA FOOD INDUSTRIES PRIVATE LIMITED )

CIN: U05004KA2010PLC055771

Annexure V

NOTES TO RESTATED CONSOLIDATED FINANCIAL STATEMENTS

(All amounts in X million, unless otherwise stated)

21

22

23

24

25

26

Revenue
Particulars Period ended Year ended Year ended Year ended
31st December, 2022 31st March, 2022 31st March, 2021 31st March, 2020
Sales of Goods 7,476.32 7,661.41 5,905.08 5,320.32
Other Operating Income
Export Benefits 87.54 43.27 130.17 170.40
Discount received - 0.05 0.38 0.61
Deferred Income(Subsidy on Machinery) 0.29 0.30 0.30 0.30
Other Operating Income - - 242 0.86
7,564.15 7,705.03 6,038.34 5,492.48
Other Income
Particulars Period ended Year ended Year ended Year ended
31st December, 2022 31st March, 2022 31st March, 2021 31st March, 2020
Interest Income 261 691 5.01 1.77
Rent Income 3.56 333 252 2.74
Foreign Exchange Fluctuation Gain 7.46 16.87 3293 36.42
Gain on Forward Contract - 1.69 241 -
Profit from Firm/Company 0.00 0.00 0.00 0.00
Interest on Capital from Partnership Firm 9.74 6.18 4.05 4.14
Profit on Sale of Property - 0.93 334 0.00
Remuneration from Partnership Firm 13.97 14.37 7.65 4.10
Insurance Claim 23.69 0.44 - -
Sundry Balances Written back 0.01 1.59 - -
Rounding Off -0.00 0.00 - 0.01
Gain on Termination of lease contract 1.33 - - -
Other Non - Operating Income 6.21 4.12 328 1.28
68.59 56.43 61.18 50.46
COST OF MATERIAL CONSUMED
Particulars Period ended Year ended Year ended Year ended
31st December, 2022 |31st March, 2022 31st March, 2021 31st March, 2020
Cost of Material Consumed 6,824 .41 6,383.80 5,483.09 4,724 .34
Import Expenses 121.03 113.52 - -
Cost of Materials Consumed 6,945.44 6,497.32 5,483.09 4,724.34
Change in Inventories
Particulars Period ended Year ended Year ended Year ended
31st December, 2022 |31st March, 2022 31st March, 2021 31st March, 2020
Finished Goods
Opening Stock 1,645.01 1,494 .89 1,149.29 900.34
Add/(Less): Acquired on Conversion / Others - - (0.04) 252.89
Closing Stock 2,419.61 1,645.01 1,494 .89 1,149.29
Change in Inventory (774.61) (150.12) (345.64) 3.94
Employee Benefits Expenses
Particulars Period ended Year ended Year ended Year ended
31st December, 2022  |31st March, 2022 31st March, 2021 31st March, 2020
Salaries and Wages 14338 167.99 137.38 71.73
Contribution to Provident & Other Funds. 577 6.71 491 4.67
Bonus and Staff Welfare Expenses 20.16 18.87 7.38 6.70
169.32 193.57 149.67 83.10
Finance Cost
Particulars Period ended Year ended Year ended Year ended
31st December, 2022 |31st March, 2022 31st March, 2021 31st March, 2020
Interest Expense 69.99 74.33 73.27 57.19
Bank Charges 26.30 0.02 - -
Interest on lease liability 2.50 1.26 - -
Other Borrowing Costs - 21.18 6.94 14.90
98.80 96.80 80.21 72.08




MUKKA PROTEINS LIMITED

(Earlier known as MUKKA SEA FOOD INDUSTRIES LIMITED /MUKKA SEA FOOD INDUSTRIES PRIVATE LIMITED )

CIN: U05004KA2010PLC055771

Annexure V

NOTES TO RESTATED CONSOLIDATED FINANCIAL STATEMENTS

(All amounts in X million, unless otherwise stated)

27 Depreciation and Amortization

Particulars Period ended Year ended Year ended Year ended
31st December, 2022 |31st March, 2022 31st March, 2021 31st March, 2020
Depreciation on property, plant and equipment 89.29 85.25 82.89 46.37
Depreciation on Intangible assets. 0.14 0.13 0.13 0.13
Depreciation on Investment Property 0.30 0.41 0.41 0.41
89.74 85.79 83.43 46.91
28 Other Expenses
Particulars Period ended Year ended Year ended Year ended
31st December, 2022  |31st March, 2022 31st March, 2021 31st March, 2020
Direct / Manufacturing Expenses
Consumption of Consumables , Stores & Spares 14.62 13.90 34.82 52.30
Labour Charges 42.37 37.46 2487 24.76
Power, fuel and Water Charges 43.02 4578 36.39 27.20
Job Work Charges 162.91 126.50 - -
Processing Charges - 1.39 - 8.83
Laboratory Expenses 1.52 1.53 1.52 1.28
Miscellaneous Expenses 13.21 8.84 1.01 4.97
277.64 235.39 98.60 119.35
Selling and Administrative Expenses
Travelling Expenses 9.03 7.41 10.32 7.81
Legal and Professional Charges 13.44 15.07 15.47 14.45
Repairs to Plant & Machinery 11.71 1.37 395 348
Export Expenses 174.86 115.66 187.91 140.56
Advertisement & Business Promotion Expenses 7.14 6.22 5.72 5.84
Loss on Forward Contract 3.18 - - -
Rent 2.55 5.59 10.20 5.67
Repairs to Buildings 2.02 1.71 1.86 4.68
Repairs to Other 0.46 7.50 1.11 0.10
Vehicle Expenses 7.32 6.67 6.28 3.99
Insurance 8.54 791 6.37 4.45
Auditor's Remuneration
For Audit 1.80 2.56 2.39 2.17
For Other Services - - - -
Donation 0.89 3.49 1.42 3.76
Office Expenses 3.04 9.57 0.31 1.08
Other Expenses 1.11 - 1.71 0.71
Bad Debts written off 1.70 0.28 - 0.40
Loss on Sale of Fixed Assets 2.66 - - -
Provision for Doubtful Loans and Advances - 1.88 - -
Expenditure for Corporate Social Responsibility 11.80 328 3.88 3.00
Courier Expenses 0.00 - 0.00 2.84
Forex Fluctuation 55.95 5.63 3.70 -
Miscellaneous Expenses 26.77 21.63 64.16 41.35
Fright Outward 183.93 229.61 107.06 73.96
529.91 453.02 433.82 320.32
807.55 688.41 532.43 439.66
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MUKKA PROTEINS LIMITED

(Earlier known as MUKKA SEA FOOD INDUSTRIES LIMITED /MUKKA SEA FOOD INDUSTRIES PRIVATE LIMITED)

CIN: U05004KA2010PLC055771
Annexure V
NOTES TO RESTATED CONSOLIDATED FINANCIAL STATEMENTS

(All amounts in % million, unless otherwise stated)

45 Additional Regulatory Information

a There are no proceedings that have been initiated or pending against the group for holding any benami property under the
Prohibition of Benami Property Transactions Act, 1988 (as amended from time to time) (earlier Benami Transactions

(Prohibition) Act, 1988) and the rules made thereunder.

b No companies under the group has been declared wilful defaulter by any bank or financial institution or other lender.

¢ Relationship with Struck off Companies

Name of struck off Company Nature of Balance Relationship
transactions | outstanding as | with the Struck
with struck-off | at December off company
Company 31,2022

NIL

d The Group has complied with the number of layers prescribed under clause (87) of section 2 of the Act read with Companies
(Restriction on number of Layers) Rules, 2017, and there are no companies beyond the specified layers.

e Utilisation of Borrowed funds and share premium;

A. No company in the group has advanced or loaned or invested funds (either borrowed funds or share premium or any other
sources or kind of funds) to any other person(s) or entity(ies), including foreign entities (“Intermediaries”) with the
understanding (whether recorded in writing or otherwise) that the Intermediary shall (i) 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 (ii)
provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

B. No Company in the group has received any fund from any person(s) or entity(ies), including foreign entities (“Funding
Party”) with the understanding (whether recorded in writing or otherwise) that the company shall (i) 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 (ii) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

f Undisclosed Income : The group does not have any transaction not recorded in the books of accounts that has been surrendered
or disclosed as income during the year in the tax assessments under the Income-tax Act, 1961 (such as, search or survey or any
other relevant provisions of the Income-tax Act, 1961). Further, there was no previously unrecorded income and no additional
assets were required to be recorded in the books of account during the year.

g Details of Crypto Currency or Virtual Currency : The group has neither traded nor invested in Crypto currency or Virtual
Currency during the financial year ended December 31, 2022. Further, the group has also not received any deposits or advances
from any person for the purpose of trading or investing in Crypto Currency or Virtual Currency.




MUKKA PROTEINS LIMITED
(Earlier known as MUKKA SEA FOOD INDUSTRIES LIMITED /MUKKA SEA FOOD INDUSTRIES PRIVATE LIMITED)
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Annexure V
NOTES TO RESTATED CONSOLIDATED FINANCIAL STATEMENTS
(All amounts in % million, unless otherwise stated)
46 Events after the reporting period
There was no significant event after the end of the reporting period which requires any adjustment or disclosure in the restated
consolidated financial statements.

47 The Group has considered the possible effect that may result from the pandemic relating to covid-19 on the carrying amounts of
Investments, Loans and receivables. In developing the assumptions relating to the possible future uncertainties in the global
economic conditions because of this pandemic, the Company, as of the date of approval of these financial statements has used
internal information and based on the current estimates, the company has adjusted the carrying amount of the receivables, loans and
investments. The impact of covid-19 on the company's financials statements may differ from that estimated as at the date of approval
of these financial statements.

48 The figures have been rounded off to the nearest millions of rupees upto two decimal places. The figure 0.00 wherever stated
represents value less than INR 5,000/-.
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