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\\ é The ability to perceive
Q&Y opportunities not
evident to most.

The skill to innovate where
most see no room.

The passion to bounce back
from setbacks.

The ability to transform sectoral
volatility into corporate stabllity.
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Until 2009, shrimp farming in India was
synonymous with the monoculture of Tiger
shrimp P. monodon. The Waterbase Limited
was not di erent; the Company engaged in

working with the Black Tiger (P. monodon)
species.

However, this space encountered
challenges. Since 1995, the culture of P.
monodon was so extensively a ected by
the White Spot Syndrome Virus that shrimp
farming became practically stagnant and
large players exited the business.

At this time of sectoral weakness and
attrition, the Company continued to

hold faith. The Company continued to
trust India’s enduring fundamentals: ideal
topography, long coastline, tropical climate
and enterprising farmers.

&

In 20009, the industry reached an inflection
point when TWL played an active role in
seeking permission to farm the Vannamei
shrimp species in India. Following pilot-level
introduction and risk analysis, large-scale
Vannamei introduction was permitted from
2009 onwards. The Company seized this
opportunity by becoming the first Company
to introduce Vannamei Feed in the country
under the brand name Baywhite.

Following the introduction of this robust
shrimp variant, sectoral volumes rebounded,
profits increased, reinvestment became
recurring and the shrimp farming industry
emerged out of an extended trough.

In the last five years through excellent
products and services, network expansion,
capacity increases and leveraging group
synergies, the Company transformed what
would otherwise have been a one-o
improvement into multi-year sustainability.

Going ahead, the Company will continue
to seek sustainable growth across the
entire value chain by foraying into new
segments, scaling capacity utilization and
enhancing presence (and share) in existing
and emerging (domestic and international)
markets
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At The Waterbase Limited, our ability

to dream of better prospects has been
complemented by a passion to implement

various ground-level interventions and
transform realities.

The Company endured a number of
turbulent years before the sectoral
turnaround transpired in 2009.

As industry prospects improved, the
Company was challenged by the need to
reinvest in the business. As the Company
was a ected by weak cash flows and
funding issues, KCT group established
Pinnae Feeds Limited (PFL) as a
wholly-owned subsidiary to solely support
the feed business of the Company in FY15.
Following the establishment of PFL, TWL

enjoyed access to increased capacity of
1,10,000 metric tons. As a result of this, the
Company overcame capacity constraints
and started focusing on dealer and farmer
network expansion, which resulted in
enhanced trade visibility.

The Company expanded its dealer base
from 60 in FY12 to 135 in FY16. It widened
its geographic footprint from four states

in FY12 to seven states FY16 and launched
several new products to meet the nutritional
requirement of shrimps.

The result is that topline grew from C103.5
crore in FY12 to C318.6 crore in FY16.

The Waterbase Limited
is a pioneer in the Indian
aquaculture industry...

e First corporate to enter into
integrated aquaculture

e First to launch an IPO in the
sector

e First to manufacture and market
Vannamei shrimp feed

e First feed plant to obtain ISO
certification
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“We have in place a strategic,
long-term approach to widen
and deepen our market
penetration and kickstart
diverse revenue streams to
ensure sustainable growth”




Dear shareholders,

It gives me immense pleasure to
present a snapshot of our FY16
performance in the context of the
broad sectoral environment.

Several advanced economies remain
at di erent stages of recovery in

the aftermath of the global financial
crisis. Although significant regional
variations persist, growth rates in
numerous mature and emerging
markets have converged. The US
economy, in real terms, grew at a
rate of 2.1% in FY16 (compared to
24% in FY15) propelled by growing
employment rates, swelling housing
demand and increasing consumer
spending. Going forward, a lot will
depend on how e ciently wages
and investments are able to keep up
with rising consumption levels. In
China, a remarkable shift is underway,
spearheaded by a robust growth in the

India now possesses the potential
to cross C60,000 crore in seafood
exports by 2020 with a number of
large global seafood and shrimp
buyers considering India as their
port-of-first-call.
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services segment and implementation
of decisive policies o setting the
impact of the slowdown in industrial
activity and consequent layo s. The
Chinese services sector now accounts
for almost half of the nations’ GDP
and a majority of the new jobs in
urban centres.

During the fiscal gone by, India’'s GDP
grew by 7.6% in FY16 compared to
7.2% in FY15 following a revival in the
industrial and agriculture segments.
India cemented its status as the
world’s fastest-growing large economy
on the back of a strong 7.9% growth
rate in Q4 FY16. In comparison, China
reported a 6.7% growth rate, the
slowest in seven years.

From a macro perspective, the
systematic introduction of Vannamei
shrimps turned India’s ailing
aquaculture sector around. The

result is that India now possesses

the potential to cross C60,000 crore
in seafood exports by 2020 with a
number of large global seafood and
shrimp buyers considering India as
their port-of-first-call when it comes
to accessing quality processed shrimp.
After growing output, revenues

and profits for six consecutive

years, India’s shrimp feed sector
encountered its first major setback
during the year under review. Despite
a strong first half, during which your
Company registered a growth of 20%,
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We believe that
we are not here to
merely enhance
our market share.
Instead we feel it is
our responsibility
to work with all
the stakeholders to
sustain the growth
momentum in

the sector. We go
beyond marketing
our products to
educating farmers
on best practices.
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performance declined sharply during
the last two quarters. During Q3, an
outbreak of EHP disease followed

by heavy rains across Southern

India adversely impacted shrimp
production.

Although, we reported a 15% growth
in annual revenues, profits declined
from C19.5 crore in FY15 to CO.7 crore
in FY16. This decline in profits was
due to exceptional items like the
one-time-settlement of loans owed
to Canara Bank and unexpected
losses stemming from the shutdown
of factory. The cumulative impact

of exceptional items during the

year amounted to C20.88 crore. As

is understandable, the decline in
profits during FY16 was largely on
account of external factors that were
beyond the Company’s control. With
several farsighted initiatives already
undertaken, we are confident of soon
regaining our growth momentum.

We believe that we are not here to
merely enhance our market share.
Instead, it is our responsibility to
expand the aquaculture market in
India. Consequently, we extended
beyond marketing our products to
educating our stakeholders; from a
singular focus on captive profitability
to across-the-table value-addition;
from manufacturing existing products
to undertaking research-driven
product development.

Case in point: During the year, we
launched ‘Baywhite Enriched’, a new
variant of nutrition-rich shrimp feed to
boost shrimp growth and immunity.
The shrimp feed, fortified with

stable microflora, ensures a healthy
gut, enhances energy availability

and improves lipid breakdown.

The product received encouraging
response during the year. However
the full impact will be manifested
once the country’s shrimp production
returns to normalcy.

The amalgamation process of Pinnae
Feeds Limited into the Company
was kickstarted during the last fiscal.
This should allow us to widen our
operational presence over the near-
term and ensure superior resource
utilization, enhance economies-of-
scale, eliminate functional overlaps
and reduce overheads during the
years to come. We also resumed
processing and exporting shrimp to
American and European markets to
strengthen revenues and margins
going into FY17.

The state-of-the-art hatchery
project, which was scheduled to
commence operations last year, ran
into unforeseen delays and is now
expected to be completed by Q4
FY17. By setting up this hatchery,
we will help farmers access quality
shrimp seed.

Farmers use a host of products and
additives to farm shrimps. These
products include probiotics, animal
healthcare products and ammonia
binders, among others. A dearth of
genuine, antibiotic-free range of farm
care products pose a significant risk
to shrimp farmers. To address this
issue, we are aiming to market a high-
performance antibiotic-free range

of farm care products under the
brand name of ‘BayLife’. This ancillary
segment will be synergic with our
existing business, reinforce customer
engagements and allow us to carve
out a larger slice of the revenue pie.

We remain optimistic of our long-
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term prospects for a number of
reasons. The international demand
for shrimp remains robust and the
Indian aquaculture industry appears
to be all set to stage a comeback.
The Company made several inroads
into new markets and they have
started yielding positive results.

We believe that by diversifying our
revenue mix and extending our
market penetration, we will able to
increase our volumes and margins,

adding value in the hands of our
shareholders.

Government authorities and industry
bodies for consolidating what for long
had been a nascent space. Finally, |
wish to thank all our stakeholders for
their undivided interest, support, faith
and encouragement and look forward
to their continued support.

I would like to take this opportunity

to acknowledge our employees

for their contribution, dedication

and commitment. | would also like

to thank our customers, business
partners, vendors and other business
associates, without whose support
we would not have been able to scale
heights. | would like to express my
gratitude to various Central and State

Regards

Vikramaditya Mohan Thapar
Chairman

KEY INITIATIVES TAKEN BY WATERBASE

Branding

The Company enjoys strong brand
recognition and customer loyalty for its
feed brands. The Company has been

Farm care products

The use of farm care products enhances
the growth rate of shrimps, improves
shrimp health, restores and protects the

breaking new grounds in the industry, creating a

new paradigm for branding initiatives. The Company
has revamped the packaging architecture of its feed
products and has undertaken a branding exercise with
new instore and shop signage.

Hatchery

Better quality seeds (post larvae)
contributes to greater success in

farming. The Company ventured into

the hatchery business to enhance the success rates
of its customers, capture a larger wallet share and
enhance industry sustainability. The land for the first
hatchery was acquired at Nellore; the design has been
finalized as well. Construction has started and the
hatchery should be operational by the end of FY17. The
Company plans to set up a series of hatcheries.

O

environment. The use of genuine farm care products
enhances the success rate in shrimp farming. The
Company will foray into marketing the farm care range
of products. This initiative will not only provides further
touch points to engage with customers, but will also
enable the Company to add a new revenue stream.
The farm care products will be marketed under the

brand ‘BAYLIFE'.
processing facility in Nellore. In FY16, the

Company decided to re-enter the export

market. The Company aims to progressively increase
exports over the next 3-4 years.

Processing
The Company has a 4,000 MT shrimp




Our
business
strategy

Scaling
volumes

Widening
footprint

Diversify
revenue
streams

The Company'’s installed shrimp feed
capacity, following the amalgamation
of Pinnae Feeds Limited with the
Company, will grow from 35,000
tons per annum to 110,000 tons per
annum — an increase of more than
300%.

We believe that this scale will make it
possible for the Company to service
the growing needs of customers,
provide adequate volumes to

widen the Company’s marketing
footprint, amortize fixed costs, create
operational synergies and provide a
significant impetus to growth.

As capacity constraints will no longer
pose a hindrance, the Company will
be able to enter new geographies
and aggressively pursue customer
acquisition. Incremental revenues
gained from this increase in sale will
enhance return ratios, improving
consolidated margins.

The Company reorganized its
distribution infrastructure to enhance
pan-India presence.

The Company’s 135-dealer network is
spread across states including Andhra
Pradesh, Tamil Nadu, Gujarat and
West Bengal. The Company added

35 dealers in FY16, consolidating its
presence in large geographies like
West Bengal and Gujarat.

Along with identifying and developing
new markets for shrimp farming, the
Company is also planning to increase
its weighted reach and shop share

in all markets by adding new depots,
better stocking at the distributor level,
addition of SKUs and enhanced after-
sales service.

The Company is widening its
presence across the shrimp
aquaculture value chain; it intends to
renew exports to key global markets.

The Company resumed exports
in FY16, shipping over 200 tons of
processed shrimp to customers in
Europe and US.

The Company commenced

setting up hatcheries to ensure an
uninterrupted supply of quality seeds
for shrimp farming. The hatchery

is expected to be operational by

Q4 FY17.

Diversification into new revenues
streams, wider market presence,
introduction of new products and

an integrated model will elevate our
business profile and brand reputation.
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socially
responsible

The Company’s vision is to
actively contribute towards
Inclusive Sustainable Socio-
Economic Development of
the Community and to create
societal capital while creating
long-term value for other
stakeholders.

The Company has been
contributing towards the
cause of education, sports,
cancer and eye care research,
and rehabilitation of natural
disaster victims to benefit
underprivileged sections.

Nimaya Foundation

e Founded in 2012, as a seed fund to enable women
entrepreneurs from Dharavi to realize their business
dreams.

e Adopted a school from 2013-14 onwards — Shree
Ganesh Vidya Mandir Primary School (Dharavi,
Mumbai) to keep it from shutting down.

e Implemented a reading and writing program in
Dharavi, in partnership with the Gunvati J Kapoor
Foundation.

Rural Development project — Nellore,
2015-16

In November 2015, Tamil Nadu and Andhra Pradesh
su ered natural disasters like flooding and a disease

epidemic resulting in financial and production losses.
The Company extended support to the community
impacted in these areas:

e Villages such as Varakavipudi, Pynapuram, DH Wada
and Ananthavaram were provided health services.

o After the floods, three rounds of fogging and fuming
were conducted in these villages to control the spread
of malaria and dengue, which should benefit over 1600
households comprising 5937 members.

e A total of 418 mosquito nets were distributed to
underprivileged families.

e Beautification of village primary schools was
undertaken.

e Construction of the CCR road in Varakavipudi.



Management
discussion
and analysis

Economic overview

Global economic growth was
pegged at 3.1% in 2015, marginally
lower than in 2014. Three key factors
continue to influence the global
economy: Chinese economy’s
gradual slowdown and rebalancing
with the shift away from investment
and manufacturing toward
consumption and services, lower
prices of commodities and a gradual
tightening in monetary policy in

the United States in the context of
aresilient U.S. recovery. As several
other major advanced economies’
central banks continue to ease
monetary policy (Source: IMF).

Oil prices reported a marked
decline in September 2015,
reflecting expectations of increase

in production by OPEC members
amidst weak consumption. Prices of
other commodities, especially metals,
declined as well. Abundant supplies
and stocks across most commodity
sectors, softening global growth
prospects, and a strong U.S. dollar
have all contributed to the steady
fall in commodity prices. Since then,
prices have generally recovered
from their lows, on expectations

of reduced supplies going forward.
However, most commodity markets
remain well supplied with large
stocks, making significant price
increases unlikely.

India’s GDP grew 7.6% in 2015-16
(economic growth 7.2% in 2014-15)
following a robust manufacturing
growth and rebound in farm



output. The growth numbers for
the last fiscal, which reinforces
India’s position as the world’s
fastest-growing large economy,
came on the back of a strong 7.9%
growth in the last quarter of the
fiscal when China correspondingly
reported 6.7% growth, its slowest in
about seven years. Going forward,
better monsoons and Seventh Pay
Commission payouts are likely to
drive consumption.

Industry overview
Aquaculture is one of the world’s
fastest growing industries, with
CAGR of 8% over last ten years. With
capture fishery production relatively
static since 1980s, aquaculture has
been responsible for the impressive
growth in the supply of sea food.
Aquaculture is expected to continue

to grow through intensification,
species diversification and through
the introduction of innovative,
more-resource e cient farming
technologies. Aquaculture will remain
one of the fastest-growing sectors
for animal food production going
forward.

Shrimp is the single largest seafood
commodity by value. Farmed shrimp
accounts over 55 % of the shrimp
produced globally. Most shrimp
aquaculture occurs in China, followed
by India, Indonesia, Ecuador, Vietnam,
Thailand, Mexico and Brazil. It has
generated substantial income in these
developing countries. Farming has
made shrimp more accessible to an
eager, shrimp-loving consumers in the
U.S., Europe, Japan and elsewhere.
However, as economic conditions
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improve, growing domestic demand
in these countries is leading to lower
exports.

Farmed shrimp production was 8%
lower in 2015 due to falling prices,
unfavorable weather conditions
and diseases. Owing to disease
problems in China, India, Ecuador
and Vietnam, farmers lowered their
stocking density to reduce or avoid
disease occurrence. Thailand was
the exception to the rather sombre
situation of shrimp farming in Asia
with production increasing in 2015 for
the first time since 2011 to 2,60,000
tons. China still remains the single
largest producer of Shrimp in 2015
amounting to 1 million tons.

India is one of the largest shrimp
producers and exporters in the world.

Factors behind the success of the shrimp farming industry in India




Global demand and supply for
shrimps

Mixed trends were witnessed in global
shrimp trade during 2015. Imports
declined in most of the developed
markets, except in the USA, despite overall
price weakening. EU imported 5,63,000
tons which is a decline of 3.5%, while US
imports increased to 5,87,500 tons up

by 3.2%. Japan imports fell by 4.2% to
2,13,700 tons.

Lower shrimp prices helped producing
countries increase exports beyond only
traditional markets. Ecuador, India and
others exported large quantities of shrimp
to Vietnam and China as well as to other
markets in Asia and the Middle East.
Vietnam was the fourth largest import
market for shrimp in 2015, buying more
than 2,00,000 tons of shrimp, mainly
going to the processing industry for re-
export.

In export trade, India was the lead supply
source exporting 3,73,866 tons in 2015.
India’s leading export markets were US,
Vietnam, Japan, China and EU nations.
Indian exports increased to Kuwait, Qatar
and Egypt in the Middle East and to
neighboring Sri Lanka and Maldives.

Hatchery Industry in India: challenges and trends

Shrimp is a high value commodity mainly produced
in Asia and Latin America for export purposes. Over
the past two decades, there have been considerable
problems in shrimp farming mainly due to diseases.

Hatchery practices need to be elevated to reduce

the incidence of diseases. Stocking with healthy post
larvae is a key factor for achieving better survival during
production. This means that basic principles of sound
biosecurity and good management practices need

to be implemented across the industry to enhance
sustainability.

Key challenges plaguing the Industry are:
e Commercial shrimp hatchery operations are a fairly
recent development in India. Many hatchery operators

have under 10 years of experience and need to ramp
up practices and protocols

e The sector is constrained by a lack of quality control
and poor management practices.

e |n practice, the success of shrimp farming mainly
depends on good quality seed. However, shrimp
farmers attribute crop success to feed.

e A large number of hatcheries (around 250 out of

the total 500 hatcheries) are illegal and have sprouted
due to the sharp demand growth. There is weak
governance and poor co-ordination among regulatory
authorities. The regulatory mechanism is not robust
enough to rein in illegal hatchery operators.




SWOT
Analysis

Strengths

Ground-breaking: The Company is
among the pioneers in the Indian
aquaculture industry, committed to
long-term growth and sustainability.

Positioning: The Company is a leader
in this sector and has positioned its
products and services as best-in-class
for quality and value for money. The
Company'’s products enjoy high recall
for their quality.

Expertise: The Company possesses
over two decades of experience in
the business, resulting in enduring ties
with suppliers, farmers and dealers.

Pedigree: The Company is backed by
the KCT Group, one of India’s leading
industrial houses.

Governance: The Company has
established a reputation for ethical
practices in a business that continues
to be largely unorganized.

Robust: The Company possesses
state-of-the-art facilities, automated
processes and robust quality control
system. The Company'’s shrimp
processing facility is FDA approved,
EU listed, BAP and HACCP certified;
the feed plant is also BAP-certified.

Cutting-edge: The Company'’s strong
in-house R&D team is committed to
proprietary research and is associated
with renowned organisations in
animal nutrition.

Liquidity: The Company enjoyed a
debt-equity ratio of 0.1 as on March
31, 2016; TWL e ectively had zero net
debt on its books.

Weakness

As aquaculture is a nascent industry, it
is yet to adopt best practices in order
to predict and reduce crop failures.
Shrimp farming is relatively new when
compared to other sectors like poultry
and animal husbandry to have well-
tested and developed operational
models.

Fish meal and fish oil are the key
raw materials for manufacturing
shrimp feed. The dependence on
these products for manufacturing
feed is an inherent weakness in the
Industry. The availability of these raw
materials depends on the wild catch.
Research is going on in several parts
of the globe to replace/ minimize
fish meal and fish oil in shrimp feed
manufacturing.
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Aquaculture, unlike agriculture does
not enjoy the benefits like access
to finance, insurance and other
policy benefits. Lack of adequate
infrastructure in terms of power and
cold chain impedes growth.

Opportunities

The Company believes that the
following provide opportunity for the
growth of the aquaculture industry
and the Company:

Changing preferences: Urbanization
has played a significant role in
transforming food consumption
patterns. Growth in per capita income
would drive seafood consumption.

Nutritive benefits: Shrimps provide
high quality digestible proteins, high
content of Omega-3 fatty acids,
minerals and are also rich in Vitamin
A, D and B12. Growing awareness of
these nutrition and health benefits are
driving global shrimp consumption.

Depleting natural resources: By
2050, our planet will have nine
billion people. The world will need
to increase food production by 70%
to meet the growing demand while
reducing environmental impact. This
could increase seafood demand.



Tactical switch: The high-return,
short-crop Vannamei species has
catalysed a shift from the Black Tiger
variety. This switch to Vannamei is
expected to bring more areas into
aquaculture in India.

Multiple revenue streams: The growth
in shrimp farming opens up several
opportunities in the value chain for
the Company, apart from feed and
export businesses. Hatchery, farm
care range of products and the
domestic market for shrimps are
opportunities likely to grow revenues.

Threats

Shrimp farming is a risky business
and prospects are a ected by several
factors such as diseases, poor seed
quality, fluctuating international
prices, weather, seasonal patterns,
production costs, etc. Many of these
factors cannot be controlled thereby
increasing the risk profile of the
shrimp business.

An outbreak of disease can directly
a ect the business of the Company,
being a major risk.

As the majority of farming undertaken

is in marine and brackish water,
located in proximity to the coast line,
the possibility of natural disasters

like floods, tsunamis, hurricanes and
cyclones can significantly impact the
industry.

The capacities in the shrimp feed
business have gone up manifold

in the past few years. The intense
competition may put a pressure on
pricing and margins, going forward.

Fluctuation in foreign exchange rates
and anti-dumping/ countervailing duty
pose a threat to exports.
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Research and development

he Company has been
T conducting research to

develop products and
technologies, which enhance
performance and sustainability of
shrimp farming. The Company's
world-class R&D programme and
technology platform helped introduce
innovative shrimp feeds, extending
beyond just addressing the basic
nutritional requirement of shrimps.
The Company'’s proven research
competence represents a competitive
advantage marked by a large data
repository pertaining to shrimp
nutrition, pathology, soil and marine

conditions. The main objectives of
your Companies R&D are to:

Improve product performance:
The economics of shrimp farming
is considerably dependent on feed
performance. The primary objective
of the Company’s R&D department
is to improve product performance
through the e ective use of quality
feed.

Improve growth and feed conversion
ratio: The Company strives to
improve growth and feed conversion
ratios through its research and farm
scale experiments.

Optimize recipes: The Company's
R&D extends beyond conventional
practices to address current
challenges in intensive/semi-intensive
shrimp farming. These practices result
in optimized raw material cost.

Enhance sustainability: The Company
consistently uses responsible
materials in line with its core values.
The Company'’s feed plant is
BAP-certified, which endorses the
Company'’s practice of responsible
sourcing.

Marketing and branding

he Company is among leading
T players in the shrimp feed and

processing industry enjoying
a sizeable market share. As on 31st
March, 2016 the Company had a
network of 135 dealers in Andhra
Pradesh, Karnataka, Tamil Nadu,
Gujarat and West Bengal. During the
year under review, the Company
consolidated its presence in West
Bengal and Gujarat. The Company
engaged in brand building during
the year with new in-store branding
and shop signage to enhance brand
visibility. The Company conducted a
series of dealer and farmer meets to
enhance product awareness.

Outlook

Surging demand for seafood will

be met by growth in supply from
aquaculture production. Aquaculture

will remain one of the fastest-
growing sectors. The share of farmed
shrimps could increase beyond 60%
as the wild catch is expected to
decline. Developing countries will
maintain their key role in aquaculture
production.

There has been an improvement

in the sentiment of the farming
community as farm gate prices have
firmed up, yielding better margins.
The first crop had progressed well and
resulted in good harvests on expected
lines. However, any outbreak of
diseases in the subsequent crops
could hamper shrimp production.

The Company has embarked on
geographical expansion since the last
year and will build on the initial gains
made in new markets. The channel
expansion drive will continue to

achieve optimum weighted reach in
the market.

The Company stands to benefit
from the overall development of the
industry as it has established itself in
the market with a good customer
base. The next-gen shrimp feed
‘BayWhite Enriched’ will address
shrimp farming challenges like
nutrition uptake and assimilation

e ciency through two unique
ingredients — ‘hpboost’ and ‘healthy
gut’.

Revenue diversification initiatives
like the commencement of exports,
marketing of the farm care range

of products and hatchery business
will increase revenues and maximize
shareholder value in the coming
years.
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Risks and
Concerns

The Waterbase Limited analyses potential risks to take adequate precautionary steps, minimizing
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losses and maximising realizations.

The Company has played a
significant role in educating
farmers in adopting novel
agricultural practices. The
Company works with
international agencies to
develop new-age products
that enhance animal health
and nutrition. The Company
is engaged in commissioning
a hatchery (on stream by Q4
FY17) to provide quality seeds
to farmers. Commencement
of the Farm Care range of
products is also expected to
assist the farmers in their fight
against shrimp disease.

The Company is widening its
domestic footprint. In FY16,
the Company entered West
Bengal. The commencement
of export will also ensure
that the growth is driven not
by few geographies but by
global trends in aquaculture.

The key feed raw materials
like fish meal and fish oil
face a demand-supply
skew. Fish meal-free
shrimp feed is making

a buzz but is still at lab
scale. The Company has
been working with leading
international companies
and has carried out trials of
products that rely less on
fish meal and fish oil.
















































































































































































































Safe Harbor Statement:

Certain statements in this report concerning our future plans, growth prospects,
etc. are forward looking statements, which involve a number of risks and
uncertainties that could cause actual results to di er materially from those
indicated in such forward-looking statements. The risks and uncertainties relating
to these statements include, but are not limited to, fluctuations in earnings, our
ability to manage growth, competitive intensity in our industry of operations
including those factors which may a ect our cost advantage, wage increases,
our ability to attract and retain highly skilled professionals, su cient availability

of raw materials, our ability to successfully complete and integrate potential
acquisitions, liability for damages on our contracts to supply products, withdrawal
of governmental fiscal incentives, political instability, legal restrictions on raising
capital or acquiring companies outside India, and unauthorized use of our
intellectual property and general economic conditions a ecting our industry.

ATRISYS PRODUCT
info@trisyscom.com



°| The

l Waterbase

A | Limited
Registered O ce & Factory
Ananthapuram Village, Nellore District
Andhra Pradesh, 524 344, India
Phone: 0861-216 5009 / 216 5021 / 216 5022 / 216 5023
Email: info@waterbaseindia.com

Corporate O ce

Thapar House, No. 37, Montieth Road,
Egmore, Chennai - 600 008, India
Phone: 91 44 3012 7000

Fax: +91 44 3012 7001

Email: info@waterbaseindia.com
www.waterbaseindia.com





