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Accelerated Freeze Drying Company Limited: Ratings Withdrawn

Summary of rating action

Financial
Rating action Sector
Regulator?

Previous rated amount Current rated amount

(Rs. crore) (Rs. crore)

[ICRA]BB+(Stable); ISSUER NOT
Rs. 100.50 Crore Rs. 100.50 Crore COOPERATING#;Withdrawn/ [ICRA]JA4+; RBI
ISSUER NOT COOPERATING”;Withdrawn

Long-term/Short-term
- Fund-based - Others

[ICRA]BB+(Stable); ISSUER NOT
USD 4.50 million USD 4.50 million COOPERATINGA;Withdrawn/ [ICRAJA4+;  RBI
ISSUER NOT COOPERATINGA;Withdrawn

Long-term/Short-term
- Fund-based - Others

Short-term - Non-fund [ICRA]JA4+; ISSUER NOT COOPERATING*;

based - Others Rs. 1.90 Crore Rs. 1.90 Crore Withdrawn RBI
Total Rs. 102.40 crore + Rs. 102.40 crore +
USD 4.50 million USD 4.50 million

*Instrument details are provided in Annexure-1

Alssuer did not cooperate; based on best available information.

#SEBI’s grievance redressal/dispute resolution and SEBI investor protection mechanisms such as SCORES and ODR shall not be available for activities and
instruments which fall under the regulatory purview of Financial Sector Regulators other than SEBI.

Rationale

ICRA has withdrawn the ratings assigned to the bank facilities of Accelerated Freeze Drying Company Limited, at the request of
the company and based on the No Objection Certificate received from its bankers in accordance with ICRA’s policy on
withdrawal. However, ICRA does not have information to suggest that the credit risk has changed since the time the rating
was last reviewed. The Key Rating Drivers and their description, Liquidity Position, Rating Sensitivities, Key Financial Indicators
have not been captured as the rated instruments are being withdrawn. The previous detailed rating rationale is available at
the following link: Click here

Analytical approach

Corporate Credit Rating Methodology

Applicable rating methodologies Policy in respect of non-cooperation by the rated entity
Policy on Withdrawal of Credit Ratings
Parent/group Support Not Applicable
Consolidation/standalone Standalone
About the company

Incorporated in 1986 in Kochi, Kerala, AFDC is promoted by Amalgam Foods Limited, Kochi (a 52% shareholding) in
collaboration with Nissin Foods, Hong Kong (a 27% shareholding) and Nissin Foods, Singapore (a 21% shareholding). AFDC
mainly used to process and export freeze-dried seafood, spices, vegetables and fruits till FY2021 and commenced production
of frozen seafoods products on a large scale from FY2022. The company has two plants mainly for manufacturing of freeze-
dried products in Kochi and Bangalore and commissioned the new plant for frozen food items in Kochi in November 2021. The
existing Kochi plant, with a capacity of 770 metric tonnes per annum (MTPA), mainly processes seafood and partly pepper,
whereas the Bangalore plant, with a capacity of 390 MTPA, processes herbs, spices, vegetables and fruits. The new frozen
seafood facility, with a production capacity of 12,320 MTPA, processes primarily shrimps, squids etc.
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Status of non-cooperation with previous CRA: Not applicable

Any other information: Not applicable
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Rating history for past three years

Current rating(FY2027) Chronology of rating history for the past 3 years

FY2027 FY2026 FY2025 FY2024

AugUSt 17' 2026 H H
Rating

[ICRA]BB+(Stable);ISSUER NOT

Long- COOPERATING; . [ICRAJBB+ (Stable);ISSUER NOT
f‘g;:e'::sed term/Short-  Rs.  Withdrawn/[ICRAJA4+;ISSUER g\ggg v, coopERAﬂNG/[|CRA]A4+;|55UERS::t(;?;:r [ICRA]BBB-/[ICRAJA3 g:brzfg E'PCOR;\t]iSS)'j“CRA]Aa S
term 100.50 NOT COOPERATING; NOT COOPERATING ’ ’
Crore Withdrawn
Noverber [ICRAIBBB-ISSUER NOT
- COOPERATING/[ICRAJA3;ISSUER - - -
07,2025 \oT COOPERATING
[ICRA]BB+(Stable);ISSUER NOT
Long- COOPERATING; . [ICRA]BB+ (Stable);ISSUER NOT
f‘g;:e'z:sed term/Short- USD  Withdrawn/[ICRAJA4+;ISSUER ;\g;g“’ COOPERATING/[|CRA]A4+;|55UERSz§te2r3§5er [ICRA]BBB-/[ICRAJA3 zesb;:)ag E:foiﬁ]is:)'j“c%m o
term 450 NOT COOPERATING; NOT COOPERATING : ’
million
Withdrawn
November  ICRAJBBBSISSUER NOT
- COOPERATING/[ICRAJA3;ISSUER - - -
07,2025 NOT COOPERATING
Non-fund [ICRAJAG+ISSUERNOT , December
based - Short-term  Rs. 1.90 COOPERATING; pril 17, [ICRAJA4+ISSUER NOT September o ria3 February \, paja3 ICRATA
ot - Withdrawn 2026  COOPERATING 23, 2025 05, 2025 29,2023 [ICRAIA3

November [ICRA]A3;ISSUER NOT
07,2025 COOPERATING
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Complexity level of the rated instruments

instrument ____________________________________________|Complexityindicator

Long-term/Short-term - Fund-based - Others Simple
Long-term/Short-term - Fund-based - Others Simple
Short-term - Non-fund based - Others Simple

The Complexity Indicator refers to the ease with which the returns associated with the rated instrument could be estimated. It
does not indicate the risk related to the timely payments on the instrument, which is rather indicated by the instrument's
credit rating. It also does not indicate the complexity associated with analysing an entity's financial, business, industry risks or
complexity related to the structural, transactional, or legal aspects. Details on the complexity levels of the instruments are
available on ICRA’s website: Click here

Annexure |: Instrument details

Date of Financial

Issuance | Coupon = Maturity Amount Rated Current Rating Sector

Instrument Name
/ Rate Date (Rs. Crore) and Outlook Regulator®

Sanction

[ICRAJA4+; RBI
Short- term- Non- ISSUER NOT
NA fund based- Others i i i Rs. 1.90 Crore COOPERATING;
Withdrawn

NA [ICRA]BB+(Stable); RBI
ISSUER NOT
COOPERATING;
Withdrawn/
[ICRA]JA4+; ISSUER
NOT
COOPERATING;
Withdrawn

NA [ICRA]BB+(Stable); RBI
ISSUER NOT
COOPERATING;
Withdrawn/
[ICRA]JA4+; ISSUER
NOT
COOPERATING;
Withdrawn

NA [ICRA]BB+(Stable); RBI
ISSUER NOT
COOPERATING;
Withdrawn/
[ICRA]JA4+; ISSUER
NOT
COOPERATING;
Withdrawn

Long-term/Short-
term-Fund- - - - Rs. 51.50 Crore
based Others 1

Long-term/Short-
term-Fund- - - - Rs. 49.00 Crore
based Others 2

Long-term/Short-
term-Fund- - - - USD 4.50 Million
based Others 3

Source: Accelerated Freeze Drying Company Limited

#SEBI’s grievance redressal/dispute resolution and SEBI investor protection mechanisms such as SCORES and ODR shall not be available for activities and
instruments which fall under the regulatory purview of Financial Sector Regulators other than SEBI.

www.icra.in Sensitivity Label : Public


http://www.icra.in/
https://www.icra.in/Rating/ShowRatingPolicyReport/?id=138

E——————————————
ICRA

Insights that empower

Please Click here to view details of lender-wise facilities rated by ICRA

Annexure ll: List of entities considered for consolidated analysis: Not applicable
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ABOUT ICRA LIMITED
ICRA Limited was set up in 1991 by leading financial/investment institutions, commercial banks and financial services

companies as an independent and professional investment Information and Credit Rating Agency.
Today, ICRA and its subsidiaries together form the ICRA Group of Companies (Group ICRA). ICRA is a Public Limited Company,
with its shares listed on the Bombay Stock Exchange and the National Stock Exchange. The international Credit Rating Agency

Moody’s Investors Service is ICRA’s largest shareholder.

For more information, visit www.icra.in
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