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Facilities/Instruments Amount (Rs. Crores) Rating
Cash Credit 19.00 SMERA D (Assigned)
Packing Credit 11.00 SMERA D (Assigned)
Export Project Cash Flow Deficit Finance 36.15 SMERA D (Assigned)
Letter of Credit 20.00 SMERA D (Assigned)
Bank Guarantee 20.00 SMERA D (Assigned)
Total 106.15

SMERA has assigned a rating of ‘SMERA D’ to Titanium Tantalum Products Limited’s (TTPL) Rs.106.15 crores
bank facilities. The rating reflects delay in debt servicing resulting from the company’s weak liquidity
position. The rating also reflects TTPL’s small scale of operations, high working capital intensive operations,
intensely competitive industry and a weak financial risk profile, marked by a low net worth base, high
leverage and weak debt protection metrics.

The aforementioned weaknesses are partially offset by the company’s long track record of operations,
promoter’s long standing experience and technical competence in the business.

About the Company

TTPL was incorporated in 1981 by Dr. R. Thangappan. The company designs, manufactures and supplies
various chemical equipments (reactors, pressure vessels, heat exchangers, pumps & blowers, anodes, valves,
pipes & pipe fittings, electrolysers, electro chlorination systems, process plants and components) made of
ferrous, nickel, nickel based alloys, noble metals (including titanium, tantalum, molybdenum, niobium &
zirconium) and their alloys. The company’s R&D facility is approved by the GOI.

For FY2011-12, TTPL reported PAT of Rs.0.76 crores on operating income of Rs.47.07 crores as compared
with PAT of Rs.1.05 crores on operating income of Rs.73.54 crores for FY2010-11. For 1HFY2013, TTPL
reported net loss of Rs.2.31 crores on operating income of Rs.27.23 crores as compared with net loss of
Rs.2.97 crores on operating income of Rs.18.39 crores for the corresponding period in the previous year.
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Disclaimer: A SMERA rating does not constitute an audit of the rated entity and should not be treated as a recommendation or opinion that is intended to
substitute for a financial adviser's or investor's independent assessment of whether to buy, sell or hold any security. SMERA ratings are based on the data and
information provided by the issuer and obtained from other reliable sources. Although reasonable care has been taken to ensure that the data and information is
true, SMERA, in particular, makes no representation or warranty, expressed or implied with respect to the adequacy, accuracy or completeness of the information
relied upon. SMERA is not responsible for any errors or omissions and especially states that it has no financial liability whatsoever for any direct, indirect or
consequential loss of any kind arising from the use of its ratings. SMERA ratings are subject to a process of surveillance which may lead to a revision in ratings as
and when the circumstances so warrant. Please visit our website (Wwww.smera.in) for the latest information on any instrument rated by SMERA.



