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Instrument Amount Rating Action 

 In Rs Crore January 2016 

Long term: Fund Based 
Facilities 

11.00 [ICRA]BB- (Stable) reaffirmed 

Short term: Fund Based 
Facilities 

1.50 [ICRA]A4 reaffirmed 

Short term: Non fund based 
facilities 

8.00 [ICRA]A4 reaffirmed 

 
ICRA has reaffirmed the long-term rating of [ICRA]BB- (pronounced ICRA double B minus) to Rs. 
11.00 crore fund based facilities of Britto Seafoods Exports Private Limited (“Britto”/ “the Company”). 
The outlook on the long term rating is stable. ICRA has also reaffirmed the short term rating of 
[ICRA]A4 (pronounced ICRA A four)

*
 outstanding on  Rs. 1.50 crore

†
 short term fund based facilities 

and the Rs. 8.00 crore non-fund based facilities of the Company. 
 
The reaffirmation of the ratings considers the significant experience of the promoters of Britto in the 
seafood export business and the long standing relationships of the company with the sea food 
suppliers. However, the ratings are constrained by Britto’s modest scale of operations restricting 
economies of scale, susceptibility of margins to fluctuations in the exchange rate owing to high 
dependence on exports and the weak financial profile of the company characterized by thin margins, 
highly leveraged capital structure and weak coverage indicators. The rating also factors in the 
fragmented structure of seafood industry with significant competition from domestic and international 
players and exposure to risks inherent in the seafood industry like susceptibility to diseases, climate 
change risks and adverse government policy changes. Going forward, the ability of the company to 
successfully venture into the export of pasteurized crab meat and export of frozen shrimps is expected 
to aid the company in ramping up its revenues. 
 
Company Profile 
Set up as a partnership firm by Mr. John Britto and Ms. Sushila Christian in 1995, Britto is a family run 
business reconstituted as a private limited company in October 2008. The Company is engaged in 
domestic sale and export of seafoods. The company sources its products from Tuticorin and is 
primarily involved in the export of frozen and chilled seafood to Middles East, Asia, USA and Europe. 
In addition, the Company supplies Ready-to-eat seafood to the domestic (under its own label – “Just 
Eat”) and export market (under customer labels). Starting out primarily as an exporter of frozen foods, 
the Company has now diversified its product portfolio to include chilled and Ready-To-Eat seafood. 
The Company has a diversified customer base in the form of retail and institutional customers in the 
domestic market; and wholesalers, re-processors and distributors in the export market.  
 
Recent Results 
Britto reported a profit after tax (PAT) of Rs. 0.51 crore on an operating income of Rs. 79.99 crore 
during 2014-15, against a profit after tax (PAT) of Rs. 0.26 crore on an operating income of Rs. 58.84 
crore for the corresponding previous fiscal.  
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For complete rating scale and definitions, please refer to ICRA’s website  www.icra.in or other ICRA 
Rating Publications 
†
 100 lakh = I crore = 10 milion 
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