
 A)  Industry Overview: 











 B)  Company’s Business: 

 As  a  manufacturer  of  Fish  Protein  products,  company’s  manufacture  and  supply  fish  meal,  fish 
 oil  and  fish  soluble  paste  which  is  an  essential  ingredient  in  the  manufacturing  of  aqua  feed  (for 
 fish  and  shrimp),  poultry  feed  (for  broiler  and  layer)  and  pet  food  (dog  and  cat  food).  Further,  fish 
 oil  also  finds  its  application  in  pharmaceutical  products  (additionally,  Omega-3  pills  and  related 
 products  derived  from  fish  oil  are  gaining  importance  as  high  nutrient  and  healthy  dietary 
 supplements),  soap  manufacturing,  leather  tanneries  &  paint  industries.  Company’s  sell 
 products  domestically  and  also  export  them  to  over  10  countries,  including  Bahrain, 
 Bangladesh,  Chile,  Indonesia,  Malaysia,  Myanmar,  Philippines,  China,  Saudi  Arabia,  South 
 Korea, Oman, Taiwan and Vietnam. 

 Company  was  originally  formed  as  a  partnership  firm  constituted  under  the  Indian  Partnership 
 Act,  1932  under  the  name  “Mukka  Sea  Foods  Industries”  pursuant  to  a  deed  of  partnership 
 dated  March  13,  2003.  “Mukka  Sea  Foods  Industries”  was  thereafter  converted  from  a 
 partnership  firm  to  a  private  limited  company  under  Part  IX  of  the  Companies  Act,  1956,  as 
 “Mukka Sea Food Industries Private Limited”. 

 Company  maintains  their  facilities  along  the  coastline  to  minimize  dependency  on  any  particular 
 coastal  landing  sites  and  fish  catchments  and  thus  providing  fresh,  adequate  and  cost-effective 
 access  to  their  key  raw  material  i.e.  pelagic  fish,  such  as  sardine,  mackerel,  anchovy,  etc. 
 Company  strategically  located  Facilities  also  enable  them  to  maintain  high  product  quality  and 



 optimize  on  the  transport  cost.  As  on  September  30,  2023  company’s  annualized  aggregate 
 manufacturing  capacity  is  115050  MTPA  of  fish  meal,  16950  MTPA  of  fish  oil  and  20340  MTPA 
 of fish soluble paste. 

 Insect Protein Segment: 

 Insects  contribute  to  a  circular  economy  by  upcycling  of  low-value  agri-food  materials  into 
 high-value  protein  and  other  applications.  Insect-based  nutrition  is  emerging  as  a  whole  new 
 category  in  food  and  feed  systems.  It  has  the  potential  to  bring  new  value-added  propositions 
 based on its nutritional, functional, and environmental benefits. 

 Product wise revenue: 

 Geography wise Revenue: 



 C)  Subsidiaries and Associates: 

 Name of the 
 entity 

 Shareholding 
 of our 
 Company (in 
 %) 

 Relationship  Activities  Location & 
 Country 

 Ocean Aquatic 
 Proteins LLC 

 63.00%  Subsidiary  Manufacturing of 
 fish meal, fish 
 oil, fish soluble 
 paste 

 Asrar and 
 Shinas, Oman 

 Atlantic Marine 
 Products 
 Private Limited 

 50.99%  Subsidiary  Manufacturing of 
 fish meal 

 Jafrabad, 
 Gujarat 

 Haris Marine 
 Products 
 Private Limited 

 98.00%  Subsidiary  Manufacturing of 
 fish meal, fish 
 oil, fish soluble 
 paste 

 Mangaluru, 
 Karnataka 

 MSFI 
 (Bangladesh) 
 Ltd. 

 49.00%  Associate  Trading of fish 
 meal, fish oil, 
 fish soluble 
 paste 

 Dhaka, 
 Bangladesh 

 Ocean Proteins 
 Private Limited 

 40.00%  Associate  Processing of 
 shrimp & surimi 

 Baikampady, 
 Mangaluru, 
 Karnataka 

 Progress 
 Frozen and 
 Fish 
 Sterilization 

 51.00%  Partnership Firm 
 where our 
 Company has 
 substantial 
 capital 
 contribution 

 Manufacturing of 
 fish meal 

 Porbandar, 
 Gujarat 

 Pacific Marine 
 Products 

 31.33%  Firm where our 
 Company has 
 substantial 
 capital 
 contribution 

 Manufacturing of 
 fish meal 

 Veraval, Gujarat 

 Ullal Fish Meal 
 and Oil 
 Company 

 96.00%  Partnership Firm 
 where our 
 Company has 
 substantial 
 capital 
 contribution 

 Manufacturing of 
 fish meal, fish 
 oil, fish soluble 
 paste 

 Ullal, Mangaluru, 
 Karnataka 



 Mangalore Fish 
 Meal and Oil 
 Company 

 88.20 % held 
 indirectly 

 Partnership Firm 
 where our 
 Company has 
 substantial 
 capital 
 contribution 

 Manufacturing of 
 fish meal, fish 
 oil, fish soluble 
 paste 

 Ullal, Mangaluru, 
 Karnataka 

 Ento Proteins 
 Private Limited 

 50%  Associate  manufacturing of 
 Insect Protein 

 Mangaluru, 
 Karnataka 

 D)  Company Financials: 

 (Rs. in millions) 

 Particulars  Half year 
 ended 30th 
 September 
 2023 

 Year ended 
 31st March, 
 2023 

 Year ended 
 31st March, 
 2022 

 Year ended 
 31st March, 
 2021 

 Revenue  6,060.94  11,771.22  7,705.03  6,038.34 

 EBITDA  613.96  928.52  532.27  279.98 

 EBITDA Margin  10.13%  7.89%  6.91  4.64% 

 Net Profit  329.81  475.25  258.19  110.10 

 Net Profit 
 Margin 

 5.44%  4.04%  3.35%  1.82% 

 EBIT  553.16  809.60  446.48  196.55 

 Finance Cost  123.25  164.77  96.80  80.21 

 Interest 
 Coverage Ratio 

 4.49  4.91  4.61  2.45 

 Debt  3177.27  2548.29  1734.98  1591.93 

 Equity  1886.06  1558.45  1030.78  690.58 

 D/E ratio  1.68  1.64  1.68  2.31 

 Current Assets  5197.40  4640.42  2863.85  2565.13 

 Current 
 Liabilities 

 4383.96  4028  2764.12  2671.34 



 Current Ratio  1.89  1.15  1.04  0.96 

 E)  Comparison with peer: 

 Company  P/E Ratio  EBITDA 
 Margin 

 D/E Ratio  EV/EBITDA  Interest 
 Coverage 

 Ratio 

 Mukka 
 Proteins 
 Limited 

 12.73  10.13%  1.68  3.73  4.49 

 Avanti 
 Feeds 
 Limited 

 20.30  8.99%  0.00  11  331 

 Godrej 
 Agrovet 
 Limited 

 31.60  6.32%  0.66  15.90  4.73 

 Zeal Aqua 
 Limited 

 22.30  7.55%  1.97  11.40  1.49 

 Waterbase 
 Limited 

 In loss  2%  0.12  88.60  -1.76 

 F)  Conclusion 

 Company  EBITDA  margin  is  better  as  compared  to  peers  but  D/E  ratio  is  on  a  higher  side  due 
 to  high  borrowings  as  compared  to  peers.  However  P/E  ratio  is  on  the  lower  side  indicating  it 
 may  be  undervalued  or  presenting  a  potential  investment  opportunity.  Company’s  EV/EBITDA 
 and interest coverage ratio is on a better side. 


