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— Exports of ready-to- cook products to diversified customer base consisting of food companies, retail chains,
restaurants, club stores & distributors spread across the developed markets of USA, UK & European countries

— Consistently exporting to developed markets that require the products & processes comply with stringent
quality standards set by these developed markets

— Strong goodwill with customers for trusted quality products and long-standing relationships with numerous
global customers

— Integrated operations span across hatchery to farming to pre-processing to processing and exporting, which has
enabled to achieve economies of scale due to the synergised business operations

— Own Farming initiative — Spread across 1,337.7 acres with 105.8 acres of owned land & 1,231.9 acres of leased
land. Farming initiative has enabled raw material sourcing to the tune of 15 — 20% through in-house farms.

— Production Capacity — 9,240 MTPA own processing facility +6,000 MTPA leased processing facility

— Strategic Location — Operational facilities are strategically located along the coastal belt of Andhra Pradesh. All
the facilities are located in proximity to one another, thereby enabling smooth transition of products to each
stage of the product life cycle. The facilities are within 10 to 200 kms from various farms, which in turn catalyses
just-in-time sourcing model. The Kakinada facility (owned facility) is ~20Kms from Kakinada port & ~150Kms from
Vishakhapatnam port, thereby providing a substantial logistical advantage for the transport of finished products.
The Company owns a fleet of reefer vehicles for movement of raw materials & finished products.

— Quality Control — Products & processes comply with stringent quality standards set by developed markets. The
facilities are approved by EIC & certified with BRC Food Grade, Best Aqua Culture Practices, HACCP and ASC.

— Fund Raising initiative — new processing facility (20,000MTPA including 5,000MTPA for valued added product) @
Rs 90.1 crores enabling better yield of revenue margin with entire funding being completed in FY18.

Financial Snapshot ' Particulars FY13  FY14 FY15  FY16 FY17

' Revenues (Rs Crs) 255.5 514.6 604.4  608.3 709.7

Shareholding % ' EBITDA (RsCrs) 22.4 32.8 38.2 45.5 55.9
Promoter  80.0% | EBTDA(%)  88%  64% _ 63% _ 75% _ 79%
Promoter grp 19.9% : r PAT (Rs Crs) 9.4 134 18.4 19.3 24.4
Public 0% [ PAT(%) ... 37% ___ 26% __ 31% __ 32% . 3.4% |

Total 100.0% ' RoNW (%) 38.6% 35.5% 32.8% 25.6% 25.2%
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PEER GROUP COMPARISON

Name of the company Year End Revenue EPS PE RoNW | NAV Per Share

(Rs Crs) (Rs) (x) (%) (Rs)
Avanti Feeds Limited Mar 31, 2017 2,654.19 43.01 34.78 34.37 125.14
Waterbase Limited Mar 31, 2017 331.89 3.25 28.54 11.20 28.53
Zeal Aqua Limited Mar 31, 2017 173.42 4.22 100.24 4.83 119.81

Peers indicative standalone financial performance

STRENGTHS OF APEX FROZEN

— Economies of scale on account of integrated operations

Strategically located processing plant

Established Customer Relationships

Focus on quality control measures and research & development initiatives
Proven and experienced management

Procurement of raw materials

Robust Financial Performance
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BUSINESS STRATEGY

Setting up a new processing facility

Increase value-added products portfolio

Further expand global foot prints

Continue to focus on strengthening goodwill

Augment area under cultivation

Improve the Company’s technology and research & development platform

INDUSTRY OVERVIEW
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India’s aquaculture export market stood at $4.7 billion in FY16 and is expected to reach S7 billion by FY21

India Shrimp Production Aquaculture Exports to USA as % Exports Market Dominated by Shrimps
of total exports

Shrimp Exports (Rs. Bn)
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§AP accounts for ~79% of the total White leg shrimp production in India’ FYi1 FY16 Fr2l
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PROMOTERS

Karuturi Satyanarayana Murthy Chairman & Managing Director

Experience of 20 years in aquaculture industry. He had setup partnership firm “Apex Exports” in 1995 to export
shrimps which was later converted into Apex Frozen Foods Pvt. Ltd. He is responsible for making strategic decisions,
decisions relating to business development and overall administration of the operations

Karuturi Subrahmanya Chowdary Executive Director
Experience of 12 years in aquaculture industry. He has been a director since the inception of the Company. He has
played a significant role in development of the business. He is involved in business operations & marketing activities

IPO OBJECTIVE

Particulars Amt
Fresh Issuance Up to 72,50,000 Equity Shares
OFS by promoter & promoter group Up to 14,50,000 Equity Shares
Fund raising rationale

— New Shrimp processing unit — 20,000MTPA with value added products of 5,000 MTPA Rs. 90.1 Crs
— General Corporate Expenses Rs. [¢] Crs

FINANCIAL SNAPSHOT (Standalone)

Particulars (Rs Crs) FY13 FY14 FY15 FY16 FY17
_TotalRevenues ..’ 255.5 5146 6044 6083 709.7
Cost of Material Consumed 195.3 417.2 475.0 460.3 535.9
Stores & Spares Consumed 8.6 12.7 13.7 16.4 17.5
Changes in inventories of FG & WIP (14.4) (28.7) 0.2 (9.3) (4.2)
Manufacturing Expenses 15.1 22.5 27.0 40.6 51.3
Employee Benefit Expenses 104 22.6 25.8 233 24.9
_OtherExpenses ... 18.0 353 _.: 244 ] 314 284
JTotal Expenses Ll 2331 48l7 5662 5627 . 653.8
EBITDA 224 32.8 38.2 45.5 55.9
CEBITDA () L. 88% 6.4% . 6.3% . 7.5% . 7.9%
_Depreciation .. 25 45 ] 04 49 ! 6.3
BB 199 283 1 37.8 406 496
mterest 56 . 80 96 - 104 112
PBT 14.3 20.4 28.0 29.8 37.9
BT 5:6% . 4.0% . 4.6% . 4.9% . 5.3%
Tax 4.9 7.0 9.6 10.5 135
LPAT 9.4 134 184 193 244
LPAT(%) 3.9% .. 2.6% . 3.0% . 3.2% 3.4%
Equity 15.0 20.0 24.0 24.0 24.0
_Reserves &Surplus_ ... 94 178 320 % 513 728
CNetworth 244 378 % 560 753 968
Long term borrowings 6.7 14.7 9.4 11.9 21.0

- Secured Loans 3.0 10.6 9.2 7.9 17.6
- Unsecured Loans 3.7 4.2 0.2 4.0 3.4
_Working Capital Loans 548 626 777 ! 642 847
_ Fixed Assets (Gross Block + CWIP) .. 289 . 473 ] 599 ] 756 1023
Current Assets 66.7 100.1 112.8 115.6 171.6
Current Liabilities 8.4 25.6 21.1 26.3 53.3
Key Financial Indicators
RoNW(%) 38.6% 35.5% 32.8% 25.6% 25.2%
NAV (Rs.) 10.2 15.8 23.3 31.4 40.3
For further details please get in touch with —
Ms. Preeti Swaroop Mr. Riddhesh Shah Mr. Parunandi Balraj
preeti.swaroop@karvy.com riddhesh.shah@karvy.com balraj@karvy.com
T:+91.22.6149.1522 T:+91.22.6149.1527 T:+91.40.4485.7884
M: +91.98335.89990 M: +91.98205.39550 M: +91. 98492.65491

701, Hallmark Business Plaza, Sant Dhyaneshwar Marg, Off Bandra Kurla Complex, Bandra (E), Mumbai - 400051
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DISCLAIMER: Apex Frozen Foods Limited (the "Company") is proposing, subject to receipt of requisite approvals, market conditions and
other considerations, an initial public offering of its Equity Shares and has filed a Red Herring Prospectus with the Securities and Exchange
Board of India (“SEBI”). Investors should note that investment in Equity Shares involves a high degree of risk and are requested to refer to
the section titled “Risk Factors” of the Red Herring Prospectus for details of the same.

This note is for information purposes only and does not constitute, nor should be regarded as, an offer, invitation, inducement, solicitation
or advertisement with respect to the purchase or sale of any security of the Company, and should not be construed as such, in India, the
United States or any other jurisdiction. This note should not, nor should anything contained in it, form the basis of, or be relied upon in any
connection with any contract or commitment whatsoever, and does not constitute a recommendation by the Company or any other party to
sell or buy any securities of the Company. The information contained herein is meant for the authorized recipients only and is not for public
distribution. No part or portion of this document shall be duplicated, reproduced, reprinted or redistributed to any person or persons. By
reading the note, you agree to the following limitations and notifications and represent that you are a person who is permitted under
applicable law and regulations to receive information of the kind contained in this note. This note is for informational purposes only and is
not a solicitation of any bid from any investor. The Equity Shares have not been recommended by any U.S. federal or state securities
commission or regulatory authority. Furthermore, the foregoing authorities have not confirmed the accuracy or determined the adequacy of
the RHP. Any representation to the contrary is a criminal offence in the United States and may be a criminal offence in other jurisdictions.
The Equity Shares of the Company have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the "U.S.
Securities Act") or any state securities laws in the United States and may not be offered or sold in the United States absent registration under
the U.S. Securities Act or an exemption from registration under the U.S. Securities Act. There will be no public offering of securities in the
United States. The Company does not intend to register any portion of the offering in the United States. Investors and prospective investors
in securities of the Company are required to make their own independent investigation and appraisal of the business and financial conditions
of the Company and the nature of the securities.

This note is strictly confidential to the recipient, may not be reproduced, retransmitted or further distributed to the press or any other
person, in any form and may not be published, in whole or in part, for any purpose. This note is not directed to, or intended for distribution
to or use by, any person or entity that is a citizen or resident or located in any locality, state, country or other jurisdiction where such
distribution, transmission, publication, availability or use would be contrary to law or regulation or which would require any registration or
licensing within such jurisdiction. Neither this presentation nor any copy of it may be taken, published, transmitted or distributed, directly or
indirectly, in or into the United States. Receipt of this note constitutes an express agreement to be bound by such confidentiality and the
other terms set out herein. Any failure to comply with this restriction may constitute a violation of applicable securities laws. This
presentation has not been and will not be reviewed or approved by any statutory or regulatory authority in India or by any stock exchange in
India. This presentation does not comply with disclosure requirements prescribed by SEBI or any other applicable authority in relation to a
public issue of securities on Indian stock exchanges.

This note contains forward-looking statements that involve risks & uncertainties. Actual future performance, outcomes and results may
differ materially from those expressed in forward-looking statements as a result of a number of risks, uncertainties & assumptions. Although
the Company believes that such forward-looking statements are based on reasonable assumptions, it can give no assurance that such
expectations will be met. Investors are cautioned not to place undue reliance on these forward looking statements, which are based on
current view of the management on future events. Some of the information in this note is subject to change without notice, its accuracy is
not guaranteed, it may be incomplete or condensed and it may not contain all material information. The Company, selling shareholders,
BRLMs and their respective affiliates do not have any obligation to, and do not intend to, update or otherwise revise any statements
reflecting circumstances arising after the date of this note or to reflect the occurrence of underlying events, even if the underlying
assumptions do not come to fruition. No representation or warranty (whether express or implied) is given in respect of any information in
this note or that this note is suitable for the recipients’ purposes. The delivery of this note does not imply that the information herein is
correct as at any time subsequent to the date hereof. No reliance may be placed for any purposes whatsoever on the information contained
in this note, or on the completeness, accuracy or fairness thereof.

The information in this note has not been independently verified. No representation, warranty, express or implied, is made as to, and no
reliance should be placed on, the fairness, accuracy, completeness or correctness of the information and opinions in this note. Neither the
Company nor the Selling Shareholders or any of their agents or advisers, or any of their respective affiliates, advisers or representatives shall
have any liability (in negligence or otherwise) for any loss howsoever arising from any use of this note or its contents or otherwise arising in
connection with this note. Any person who subsequently acquires the Company’s Equity Shares must rely solely on the information
contained in the Red Herring Prospectus (if resident in India) or the Red Herring Prospectus and preliminary international wrap (if resident
outside India) to be issued in connection with the offer, issue and sale of the Company’s equity shares, on the basis of which alone
subscription for the Equity Shares may be made. In addition, investors should pay particular attention to the section of the prospectus
entitled “Risk Factors”, and, if resident outside India, the section of the preliminary international wrap entitled “Additional Risk Factors for
International Investors”. You (i) acknowledge that you will be solely responsible for your own assessment of the market and the market
position of the Company and of the risks and merits of any investment in the equity shares, and that you will conduct your own analysis and
be solely responsible for forming your own view of the potential future performance of the Company’s business and (ii) agree to be bound by
the foregoing terms and to keep this note and the information contained herein confidential.
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