
 
 
 
 
 
 
 

Press Release 

Credit Analysis & Research Ltd., 4th Floor, Godrej  Coliseum, Somaiya Hospital Road 
Sion East, Mumbai – 400 022. INDIA Tel # 022 6754 3456 Fax # 6754 3457 

 

July 13, 2010 
 

CARE REVISES THE RATING ASSIGNED TO THE LT BANK FACILITIES AND 
REAFFIRMS THE RATING ASSIGNED TO THE ST BANK FACILITIES AND 

INSTRUMENTS OF  
TRANSFORMERS & RECTIFIERS (INDIA) LTD.  

 
Ratings 
   

Facilities/Instruments
  

Amount 
(Rs. 

crore) 

Ratings  Remarks 

Long-term Bank 
Facilities 

360.00 ‘CARE AA-’ 
(Double A Minus) 

Revised from 
‘CARE A+’  

(Single A Plus) 
Short-term Bank 
Facilities 

70.00 ‘PR1+’ 
(PR One Plus) 

Reaffirmed 

Commercial Paper* 20.00 ‘PR1+’ 
(PR One Plus) 

Reaffirmed  

Total Facilities 450.00   
*Not carved out of sanctioned working capital limits 

 
Rating Rationale  
 
The revision in the long term rating takes into account increase in operational strength 
of TRIL after successful completion of its expansion project and improvement in 
financial risk profile during FY10 marked by growth in cash accruals, better debt 
coverage indicators and improved liquidity position.   
 
The ratings continue to factor in the long standing track record of TRIL, established 
brand name in the transformer industry, comfortable financial profile and strong 
clientele. However, the ratings are constrained by low bargaining power due to tender 
based orders, low entry barriers in the industry, high volatility in raw material prices 
and working capital intensive nature of operations.  
 
The ability of TRIL to sustain profit margins and maintain leverage position in the 
highly competitive transformer manufacturing industry remains the key rating 
sensitivity. 
 
Company Profile 
 
Incorporated in 1994, Ahmedabad based TRIL is engaged in manufacturing of electrical 
transformers for various applications in the power and industrial sectors. During FY10, 
after successful implementation of its expansion project, total installed capacity of 
company increased from 7,200 MVA to 23,200 MVA per annum. TRIL possesses 
technical know-how for manufacture of more than 400 KV class transformers. 

                                                            
1Complete definitions of the ratings assigned are available at www.careratings.com and in other CARE 
publications 
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During FY10, total operating income increased to Rs.519.01 crore against Rs.427.82 
crore in FY09. PAT margin, however, declined to 9.51% in FY10 against 10.28% in 
FY09.  
 

Analyst Contact 
Name: Yogesh Shah 
Tel # 079-40265603 

Mobile # +91-9428813912 
Email: yogesh.shah@careratings.com 

 
 
 
CARE classified instruments rated by it on the basis of complexity. This 
classification is available at www.careratings.com. Investors/market 
intermediaries /regulators or others are welcome to write to 
care@careratings.com for any clarifications. 

Disclaimer 
CARE’s ratings are opinions on credit quality and are not recommendations to sanction, 
renew, disburse or recall the concerned bank facilities or to buy, sell or hold any 
security.  CARE has based its ratings on information obtained from sources believed by 
it to be accurate and reliable.  CARE does not, however, guarantee the accuracy, 
adequacy or completeness of any information and is not responsible for any errors or 
omissions or for the results obtained from the use of such information. Most entities 
whose bank facilities/instruments are rated by CARE have paid a credit rating fee, 
based on the amount and type of bank facilities/instruments. 
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CARE is headquartered in Mumbai, with Offices all over India. The office addresses and 
contact numbers are given below: 

HEAD OFFICE: MUMBAI 
Mr. D.R. Dogra  
Managing Director 
Cell : +91-98204 16002  
E-mail : dr.dogra@careratings.com 

Mr. Rajesh Mokashi  
Dy. Managing Director 
Cell : +91-98204 16001 
E-mail: rajesh.mokashi@careratings.com 

 
Mr. Ankur Sachdeva 

Head - Business Development 
Cell : +91-9819698985 

E-mail: ankur.sachdeva@careratings.com 
 

4th Floor, Godrej Coliseum, Somaiya Hospital Road, Off Eastern Express Highway, 
Sion (East), Mumbai 400 022 Tel.: (022) 67543456   Fax: (022) 67543457 

Website: www.careratings.com 
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Mr.Mehul Pandya 
Regional Manager 
32 TITANIUM 
Prahaladnagar Corporate Road, 
Satellite, 
Ahmedabad - 380 015. 
Tel – 079 4026 5656 
Mobile -  98242 56265 
E-mail: mehul.pandya@careratings.com 
 

Mr.Sundara Vathanan 
Regional  Manager 
Unit No. 8, I floor, 
Commander's PlaceNo. 6, Raja Ram Mohan 
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Richmond Circle,  
Bangalore - 560 025. 
Tel – 080 2211 7140  
Mobile – 98803 60878 
E-mail: sundara.vathanan@careratings.com 

Mr. Pradeep Kumar 
Regional Manager 
Unit No. O-509/C, Spencer Plaza,  
5th Floor, No. 769,  
Anna Salai,  
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Mobile – 98407 54521 
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Regional Manager 
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