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ATL/SEC-21                                                                                                                          November 25, 2024 

The Secretary, 
National Stock Exchange of India Ltd., 
Exchange Plaza, Bandra- Kurla Complex, 
Bandra (E), Mumbai – 400 051 

Sub: Machine Readable Form / Legible copy – Financial Results 

Dear Sirs, 

As advised by you and with reference to your mail dated November 22, 2024, please find enclosed financial 
results for the period ended September 30, 2024 in Machine Readable Form / Legible copy.  

Hope you find this in order. 

Thanking you, 

 
 
(Seema Thapar) 
Company Secretary & Compliance Officer 
 

 
Enclosed: as above 
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A APOLLO 
~TYRES LTD 

UNAUDITED CONSOLIDATED FINANCIAL RESULTS 
FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2024 ---- I 

WIMI I --
1 Revenue from operations 64,370.25 63,348.51 62,795.65 

• Other income 218.70 308 36 25321 

I Total Income (1 + 2) 84,588.95 63,856.87 83,048.86 

!I, Expanses 

(a) Cost of materials consumed 33,352.03 30,79248 26,323 74 
(b) Purchases of stock-in-trade 6,126.47 5,675 97 6,081 50 
(C) Changes in inventories offinished goods, stock-in-trade and 

work-in-progress (3,913.95) (1,951.95) 1,690.64 
1-~ (d) Employee benefits expense 7,697.01 7,968.35 7,295 56 

-~' (e) Finance costs 1,197.39 1,069.58 1,327.97 
I~ (f) Oepreciation and amortisation expense 3,758.62 3,695.04 3,602.55 

r 1 (g) Other expenses 12,329.88 11 ,771 08 9,806.18 
Total expenses 60,547.45 59,020.55 56,128.14 
Profit before share of profit In associate / joint venture, exceptional Items 
and tax (3 - 41 . 4,039.50 4,636.32 6,920.72 
Share of profrt in associate/ joint venture 1.44 0.26 1.51 

i , Profit before exceptional Items and tax (5 + 6) 4,040.94 4,636.58 6,922.23 
Exceptional items (refer note 4) 51.76 40412 122.08 
Profit before tax (7 - 8) 3,989.18 4,232.46 6,800.15 
Tax expanse 

ri (a) Currenl tax 584.97 506.50 981 44 
(b) Deferred tax 429.66 705.94 1,076.20 
Total tax expense 1,014.63 1,212.44 2,057.64 

I} Profit for Iha period / year (9 - 1 O) 2,974.55 3,020.02 4,742.51 
Other comprehensive income/ (loss) 

i. Items that will not be reclassified to profit or loss 

a. Re-measurement gain/ (loss) of defined benefit plans (127.90) (100.32) 15.25 

~· Ii. Income tax 44.56 34.93 (5.70) 

(83.34) (65.39) 9.55 
i. Items that will be reclassified to profit or loss 

tla. Exchange differences in translating the financial statements of 
foreign operations 2,303.78 (251.09) (2,820.42) 

b Effective portion of gain/ (loss) on designated portion of hedging 
instruments in cash flow hedge (20.28) (1 .83) (926) 

I• ii. Income tax 7.09 0.64 324 

• • 

2,290.59 (252.28) (2,826.44) 

f .. ._· Other comprehensive income/ (loss) (I + II) 2,207.25 [317.67) (2,816.89) 

It Total comprehensive income/ (loss) for the period/ year(11 + 12) 5,181 .80 2.702.35 1.925.62 

I• ,Paid-up equity share capital (equity shares or, 1 each) 635.10 63510 635.10 
■ Paid up debt capital 38,613.72 35,009 65 47,688 40 
• Reserves excluding revaluation reserves 

ff Eamlngs par share (of, 1 each) [not annualised) 
(a) Basic (1) 4.68 4.76 747 
(b) Diluted(?) 4.68 4 76 7 47 
(See accompanying notes to the unaudited consolidated financial results) 
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127,718.78 125,241 45 253,777 15 

525.06 608.64 1,535.73 

128,243.82 125.850.09 255,312.88 

64,144.51 55,097.71 110,559.02 

11,802.44 12,140.73 23,763 03 

(5,865.90) 1,176.60 2,309 04 

15,665.36 14,6B3 35 29,640 01 

2,288.97 2,682.61 5,05941 

7,453.66 7,222 29 14,778.30 

24,100.96 20.030 52 43,032 60 

119,568.00 113,033.81 229,141.41 

s.&75.82 12,816.28 28,171.47 
1.70 1.94 361 

9,677.52 12,818.22 26,175.08 

455.88 254.06 773.04 

8,221 .64 12,564.16 25,402.04 

1,091.47 1,94583 4,208.79 

1,135.60 1,906.74 3,974 59 

2,227.07 3,852.57 8,183.38 

5,994.57 8,711.59 17,218.66 

(228.22) 34.01 (439.69) 

79.49 (12.29) 149.26 

(148.73) 21.72 (290.43) 

2,052.69 (1,817.01) (796.84) 

(22.11) (26.09) (51 .62) 

7.73 912 18 04 

2,038.31 (1,833.98) [830.42) 

1,889.58 (1,812.26) (1,120.85) 

7.884.15 6,899.33 16,097.81 

635.10 635.10 635.10 

38,613.72 47,688.40 39,418 61 

138,355 53 

9.44 13 72 2711 

9.44 13 72 2711 
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Segment wise Revenue, Results, Assets and Liabilities 

9ased on the "management approach" as defined in Ind-AS 108. Operaung Segments, the c n,ef Oper.iting Oec1s1on Maker evaluates the Company's 
petformance· and allocates resources based on an analysis of various perlormance indicators by cusmess segments. Accordingly informauon has 
been presented along these business segments which have been defined based on the geographical presence of various entities: 

APMEA (Asia Pacific, Middle East and Africa) 
Europe 
Others 

APMEA segment includes manufacturing and sales operation through India and include entities in UAE, Thailand and South Africa. Europe segment 
includes manufacturing and sales operation through the entities in Europe Others segment includes sales operations in Americas and all other 
corporate entities 
The accounting principles used in the preparation of the consolidated financial results are consistently applied in individual entities to prepare segment 
reporting. 

, Million 

p---- --
1. Segment revenue 

---·n!D·~ 

I ·3R~: •~ I l¥b -APMEA 45,659.85 47,140.25 44,730 33 92,800.10 89,729 55 178,545 82 
Europe 19,286.49 17, 148 09 18,158.22 36,434.58 35,566 45 76,399 00 
Others 17,005.78 9.801 34 10.1962 6 26,807.12 21 .885.55 41,1 97.26 
Total segment revenue 81,952.12 74,089.68 73,084.81 156,041.80 147,181.55 296,142.08 
Less: Inter segment revenue 17.581.87 10.74117 10.289.16 28.323.04 21.940.10 42 364 93 
Segment revenue 64,370.25 63,348.51 62,795.65 127 718.76 125,241.45 253,777.15 

2 .. Segment results 
APMEA 3,450.39 4,542.66 6,711.98 7,993.05 12,820 72 23,855 19 
Europe 1,141.46 730.57 959 79 1,872.03 1,619 35 6,1 12.71 
Others 645.04 43267 576.92 1,077.71 1.058.82 1,262 98 
Total segment results 5,236.89 5,705.90 8,248.69 10,942.79 15,498.89 31,230.88 
Less: Finance costs 1,197.39 1,069.58 1.327 97 2.266.97 2,682 61 5.059.41 
Profit before share of profit in associate/ joint-
venture, exceptional items and tax 4.039.50 4.636.32 6,920.72 8,675.82 12.816.28 26,171.47 

Share of profit in associate I joint venture 1.44 0.26 1 51 1.70 1 94 3.61 
Less: Exceptional items 51.76 40412 122.08 455.88 254.06 773.04 
Profit before tax 3 989.18 4,232.46 6 800.15 8,221.64 , 12.564.16 25.402.04 

3. Segment assets 
APMEA 185,263.87 179,068.10 174,487 91 185,263.87 174 ,487 91 179,31 6.18 
Europe 86,979.00 81,223.94 84,636 35 86,979.00 84,636 35 82,406 61 
Others 21,024.52 16.009 72 14.631.39 21,024.52 14,631 39 15.541.49 

293,267.39 276,301.76 273,755.65 293,267.39 273,755.65 277,264.28 
Unallocable/ eliminations (18 215.42) (8,772.54) (9.833 26) 118,215.42) 19,833.26) (7.690.80) 
Total segment assets 275 051.97 267,529.22 263,922.39 275.051.97 263,922.39 269.573.48 

4. Segment liabilities 
APMEA 103,766.34 95,381.77 98,094 43 103,766.34 98,094 43 97,816 75 
Europe 33,804.70 30,807 02 37,714.41 33,804.70 37,714.41 32,249.00 
Others 12,263.40 8.014.85 7.849.08 12,263.40 7.849 08 7,828.52 

149,834.44 134,203.64 143,657.92 149,834.44 143,657.92 137,894.27 
Unallocable / eliminations (17,868.97) (8.398 62) (9.558.90) 117,868.971 (9.558.90) (7,342 64) 
Total seQment lia.bilities 131 965.47 125,805.02 134,099.02 131 ,965.47 134,099.02 130,551.63 



CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES 

f Million 
Aaat Aaat 

S.NO. PARTICULARS s-tamber 30. 2024 llan:h 31. 2024 
(UNAUDITEDI lAUDfTEDl 

A. ASSETS 
1. Non-current assets 
(a) Property, plant and equipment 148,588.09 151,413.73 
(b) Capital work-in-progress 4,213.55 2,829.77 
(C) Right of use assets 8,902.97 9,135.07 
(d) Goodwill 2,395.85 2,310.68 
(e) Other intangible assets 7,043.36 7,204.52 
(f) Intangible assets under development 813.30 647.50 
(g) ,Financial assets 

i Investment in associate/ joint venture 55.13 53.43 
ii. Other investments 373.65 328.53 
iii. Other financial assets 4,084.43 3,783.11 

(h) Deferred tax assets (net) 586.37 824.68 
(i) Other non-current assets 1.,042.52 765 36 

Total non-current assets 178,099.22 179,296.38 

2. Current assets 
(a) Inventories 51,460.84 42,457.26 
(b) Financial assets 

i. Investments - 4,934 58 
ii. Trade receivables 28,868.73 26,648.44 
iii . Cash and cash equivalents 8,642.75 9,115.58 
iv. Bank balances other than (iii) above 129.74 105.67 
v. Other financial assets 2,366.88 2,329.98 

(c) Other current assets 5,483.81 4,685 59 
Total current assets 96,952.75 90,277.10 

TOTAL ASSETS (1 +2) 275,051.97 269,573.48 

B. EQUITY AND LIABILITIES 
1. Equity 
(a) Equity share capital 635.10 635.10 
(b) Other equity 142,451.40 138.366 75 

Total equity 143,086.50 139,021-85 

LIABILITIES 
2. Non-current liabilities 
(a) Financial liabilities 

i. Borrowings 19,103.69 26,727.49 
ii. Lease liabilities 6,819.02 7,138.31 

(b) Provisions 1,388.10 1,369.20 
(c) Deferred tax liabilities (net) 17,408.09 16,529.73 
(d) Other non-current liabilities 7,164.25 8.348 67 

Total non-current liabilities 51,883.15 60,113.40 

3. :current liabilities 
(a) Financial liabilities 

i. Borrowings 19,510.03 12,691.12 
ii. Lease liabilities 2,573.64 2,494.10 
iii. Trade payables 

- Total outstanding dues of micro enterprises and small 
enterprises 202.94 406.05 
- Total outstanding dues of creditors other than micro 
enterprises and small enterprises 32,250.59 29,380.43 

iv Other financial liabilities 2,249.27 3,017.13 
(b) Other current liabilities 19,727.71 18,620.66 
(c) Provisions 2,858.45 2,387.96 
(d) Current tax liabilities (net) 709.69 1,440 78 

Total current liabilities 80,082.32 70,438.23 

TOTALE.QUITY AND LIABlLITIES (1 +2+3) 275.051 .97 269 ,573.4.8 



CONSOLIDATED CASH FLOW STATEMENT FOR THE HALF YEAR ENDED SEPTEMBER 30, 2024 

f Million 
HALF VEAR ENDED 

S.NO. PMTICUl.ARS ____ '.111_2oaf 
~-2023 ·~ 

A CASH F!,Q~ fBOM OPERATlt!jG ACTIVITIEl2 

(i) Profit before tax 8,221.64 12,564.16 
Adfustments for 
Depreciation and amortisation expense 7,453.88 7,222.29 
Profit on sale of property, plant and equipment (net) (17.98) {63.69) , 
Ga1i'I from current investments (99 .42) (139 88) 
Provis,on for doubtful debts / advances 6.50 
Provisions / liabilities no longer required written back (4.52) (148.16) 
Finance costs 2,266.97 2,682.61 
Interest income (146.95) (177.22) 
Provision for impairment of intangible assets 122.43 
Unwinding of deferred income (469.81) . (37715) 
Unwinding of subsidy income others (87.68) (90 06) 
Share of (profit) in associate/ joint venture (1 .70) (1 .94) 
Unrealized loss on foreign exchange fluctuations 21.42 88.71 
Effect of foreign currency fluctuation arising out of consolidation 161.11 (199 93) • 

(II) Operating profit before working capital changes 17,419.17 21,366.24 

Changes in working capital 
Adjustments for (Increase) / decrease in operating assets 
Inventories (8,398.16) 1,866 97 
Trade receivables (1,916.66) 518.98 
Other financial assets (current and non-current) (984.45) (404,03) 
Other assets (current and non-current) (722.14) (2,106.04) 
Adjustments for increase/ (decrease) in operating liabilities 
Trade payables 2,221.72 (5,817 _69) 
Other financial liabilities (current and non-current) 84.81 115.31 
Other liabilities (current and non-current) 157.15 786 22 
ProYJsions (current and non-current) 222.70 184 so 

(iii) Cash generated from operations 8,084.14 16,510-58 
Income tax paid (net of refund) (2 084.40) (1,771 311 

I Net cash generated from operating activities 5,999.74 14,739.25 

B ,MH FLOW EBQM lll!VJ;STl!!!Si A!:,IIVITIES 

Purchase of property, plant and equipment and intangible assets (3,174.46) (3,548.51 ) 
Proceeds from sale of property, plant and equipment 129.33 400.92 
Maiurity of I (Investments in) mutual funds, net 5,033.90 2,61934 
Non-current investment made, net (45.02) (16.06) 
(lnvesrmems in) / Maturity of fixed deposits, net (510_00) 
Interest received 147.82 161.05 
Net cash generated from/ (used In) investing activities 2,091.57 (893.26) 

C ~~H FLQW FBQM f_lliANCING AC11VITIES 

Proceeds from non-current borrowings 2.36 244 
Repayment of non-current borrowings (10 ,354.53) (5,629.62) 
,(Repayme-ntof) / proceeds from current borrowings (net) 
(ei<ci1.1d1ng current maturities of non-current borrowings) 10,019.40 (1,930 66) 
Payment of dividend (3,810.61) (2,857 95) 
Payment of principal portion of lease liabilities (1,271.14) (1,047 06) 
Payment of interest on lease liabilities (261 .95) (237.26) 
Finance costs paid (2,835.48) (3,297.96) , 
Net cash used in financing activities (8,511.95) (14,998.071 

Net decrease in cash and cash equivalents (A+B+C) 1420.64 11,152.08 

Cnh and cash equivalents as at the beginning of the year 9,115.58 8,360 11 
Less: Cash credits as at the beginning of the year 0.93 9 76 

9,114.65 8,350.35 
Loss I (Gain) on re-statement or foreign currency cash and cash equivalents (27.741 38 71 
Adjusted cash and cash equivalents as at the beginning of the year 9,086.91 8,389.06 

Cash and cash equivalents as at the end of the period 8,642.75 7,240 16 
Less: Cash credits as at the end of the period 0.05 6 69 

II 
8,642.70 7,233 .47 

Loss I (Gain) on re-statement of foreign currency cash and cash equivalents 23.57 3.51 
Adfusttd cash and cash eaui•1alents as al the end of the period 8.666.27 7.236.98 



Additional disclosures as per Clause 52(4) of Securities and Exchange Board of India (Listing Obligations and Disclosure Requirementsl Regulations, 2015: 

QUM1U I tW.FYEARENDED YEMENEIED .. - -- ••-· --- JIIL• 
___ , --- 11 ..... 

(a) Olli~IJnclillg re~ee:mabf~ Pll!!e,,,na sna~ • (' Million) . . . 
(b) Debenture redemption reserve (' Million) 272.18 27218 1.039 50 272.18 1,039 50 65432 

(c) Capital redemption reserve (' Million) 44.40 44.40 4440 44.40 44 40 4440 

(d) Securities premium (' Million) 31,317.67 31,31767 31,317 67 31,317.67 31 ,317 67 31,31767 

(e) Net worth (' Million) (share capital + other equity) 143,086.50 141,724 20 129,823 37 143,086.50 129,823 37 139,021 85 

(f) Net profit after tax(' Million) 2,974.55 3,020 02 4,742 51 5,994.57 8,711 59 17,218 66 

(g) Basic earnings per share (Not annualised) 4.68 4 76 747 9.44 13 72 27 11 

(h) Diluted earnings per share (Nol annualised) 4.68 4 76 747 9.44 13 72 27 11 

(i) Debi equity ratio (in limes) 0.27 0 25 0.37 0.27 037 0 28 
[Debi comprises non-current borrowings and current borrowings 
I equity] 

(j) Long term debt to working capital (in limes) 1.10 1 08 1 74 1.10 1 74 1 24 
(Non-current borrowings including current maturities / Net 
working capital excluding current maturities] 

(k) Total debts to total assets ratio (in %) 14.04% 13 09% 18 07% 14.04% 18 07% 1462% 
[(Non-current borrowings + current borrowings) / Total assets] 

(I) Debt service coverage ratio (in times)# 1.41 1 63 230 1.41 2 30 190 
((Profit after tax + interest expense excluding interest on lease 
liabilities + depreciation & amortisation expense excluding 
depreciation on right of use assets + exceptional items + 
loss/(gain) on sale of fixed assets + share of loss/(profit) in 
associate/jainl venture) I (Gross interest excluding interest on 

Ii lease liabilities + repayment of non-current borrowings)] 

(m) Interest service coverage ratio (in times) 6.70 7 80 749 7.22 713 7 59 
[(Profit after tax + interest expense excluding interest on lease 
liabilities + depreciation & amortisation expense excluding 
depreciation on right of use assets + exceptional items + 
loss/(gain) on sale of fixed assets + share of loss/(profit) in 
associate/joint venture) I Gross interest excluding interest on 
lease liabilities] 

(n) Current ratio (in times) 1.21 1 27 1 14 1.21 1 14 1 28 
(Current assets I Current liabilities) 

(o) Bad debts to account receivable ratio (in %) # 0.77% 083% 0,05% 0.77% 005% 0 78% 
[Bad debts / Average trade receivables] 

(p) Current liability ratio (in%) 60.68% 56.95% 5595% 60.68% 55 95% 53 95% 
[Current liabilities/ Total liabilities] 

(q) Debtors turnover (in times) # 9.67 1054 10.77 9.67 10 77 9.85 
[Revenue from operations I Average trade receivables] 

(r) Inventory turnover (in times) # 5.48 574 5 67 5.48 567 5.85 
(Revenue from operations / Average inventory] 

(s) Operating margin (in %) 13.64% 14 35% 18 47% 13.99% 1766% 17 52% 
[EBITDA" / Revenue from operations] 

• EBITDA = Profit before lax + depreciation & amortisation 
expense + interest expense + exceptional item + share of 
loss/(prafit) in associate/joint venture • other income 

(1) Net profit margin (in %) 4.62% 4 77% 7 55% 4.69% 696% 6 78% 
(Profit after tax/ Revenue from operations] 

# Based on TTM (Trailing Twelve Months) 



NOTES; 

~ listed non-convertible debentures (NCDs) issued by the Company, aggregating to ~ 13,450 Million as on September 30, 2024, are secured by a 
pari passu first charge by way of hypothecation on movable fixed assets of the Company, both present and future (except stocks and book debts) Out 
of the above, NCD's amounting to f 5,000 Million carrying interest rate of B 75% pa (which are for 10 year bullet payment) also have exclusive charge 
on the immovable property of the Company's Registered office at Kechi The asset cover thereof exceeds 125% of the principal amount of the said 
NCDs 

2 The commercial papers of the Company, having face value off 3,500 Million, is outstanding as on September 30, 2024, 

3 These unaudited consolidated financial results have been prepared in accordance with the Indian Accounting Standards (Ind AS) as notified by Ministry 
of Corporate Affairs pursuant to Section 133 of the Companies Act 2013 read with rule 3 of the Companies (Indian Accounting Standard) Rules, 2015 
(as amended) and in terms of regulation 33 and 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, SEBI Circular 
No CIR/CFD/CMD1/44/2019 dated March 29, 2019 and other accounting principles generally accepted in India 

4 a) The Company and one of the subsidiary companies have carried out an employee re-organisation exercise for its employees The full and final 
amount paid to the employees who opted for this scheme aggregated to f 51 76 Million for the quarter ended September 30, 2024, f 157 90 Million for 
the quarter ended June 30, 2024, if 122 OB Million for the quarter ended September 30, 2023, f 209.66 Million for the half year ended September 30, 
2024, f 254 06 Million for the half year ended September 30, 2023 and f 460_68 Million for year ended March 31, 2024, have been disclosed as an 
exceptional item_ 

b) The Board of Directors of the wholly owned subsidiary company, "Trusted Mobility Services Limited" had passed a resolution for closure of the 
operations on July 24, 2024 Consequent to the effect of above said resolution, the Company has provided for reduction in value of net assets of the 
subsidiary and corresponding costs for closure of operations amounting to f 246-22 million (after adjusting the losses recognized in the consolidated 
results upto quarter ended June 30, 2024, amounting to f 121 .51 million) and disclosed the same as an exceptional item during the quarter ended June 
30, 2024 and half year ended September 30, 2024 

c) Exceptional item in the previous financial year includes expense off 312 16 Million towards Extended Producer Responsibility (EPR) obligation of 
the Company for recycling of waste tyres pertaining to financial year ended March 31, 2023, which was recognised in the year ended March 31, 2024 

5 The above results were reviewed by the Audit Committee on November 12, 2024 and approved by the Board of Directors at its meeting held on 
November 13, 2024 The stand-alone and consolidated results of the Company have undergone limited review by the Statutory Auditors The results of 
the certain overseas subsidiaries of the Company have been subjected to limned review by their respective Statutory Auditors. 

Place: London 
Date: November 13, 2024 

For and on behalf of the Board 
of Directors of Apollo Tyres Ltd 

~WAR 
, CHAIRMAN 
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f Million 

QUARTER ENDED HALF YEAR ENDED YEARENDEO 
PARTICULARS 30.09.2024 30.06.2024 30.09.2023 30.09.2024 30.09.2023 31.03.2024 

(UNAUDITED) {AUDITED) 

1 Revenue from operations 44,617.40 45,915 87 44,067 00 90,533.27 88,199.64 175,393.30 
2 Other income 248.31 308.51 329.77 556.82 615 .59 1,357.97 

3 ITotal income (1 +2) 44,865.71 46,224.38 44,396.77 91,090.09 88,815.23 176,751.27 
I 

4 Expenses 
(a) Cost of materials consumed 29,169.03 26,872 49 23,192.41 56,041.52 47,446.21 95,208.29 
(b) Purchases of stock-in-trade 2,537.89 2,280.79 2,314.42 4,818.68 4,754 92 9,473 71 
(c) Changes in inventories of finished goods, stock-in-trade 

and work-in-progress (3,361.93) (710.46) 1,007 81 (4,072.39) 1,003.09 229 .41 
i (d) Employee benefits expense 2,772.71 3,002.27 I 2,718.96 5,774.98 5,500.80 11,087.15 
(e) Finance costs 872.74 873.88 , 1,056.64 1,746.62 2,155..49 4,034 92 
(f) Depreciation and amortisation expense 2,327.45 2,290.87 2,278.91 4,618.32 4,53929 9,16504 
{g) Other expenses 8,110.77 8.139 41 

' 
6.41946 16,250.18 13,213 75 28,428.65 

Total expenses 42 428.66 42,749.25 38,988.61 85,177.91 78,613.55 157,627.17 
, 

5 Profit before exceptional items and tax (3 - 4) 2,437.05 3,475.13 5,408.16 5,912.18 10,201.68 19,124.10 

• Exceptional items (refer note 5) 40.83 525.63 107 81 566.46 239 79 757.93 

7 Profit before tax (5 • 6) 2,396.22 2,949.50 5,300.35 5,345.72 9,961.89 18,366.17 

• Tax expense 
a Current tax 396.74 500.32 930.07 897.06 1,749.81 3,079.20 
b. Deferred tax 351.71 529.45 928 04 881.16 1,743 30 3,746 72 
Total tax expense 748.45 1,029.77 1,858.11 1,778.22 3,493.11 6,825.92 

• Profit for the period / year (7 - 8) 1,647.77 1,919.73 3,442.24 . 3,567.50 6,468.78 11,540.25 

10 Other comprehensive income/ (loss) 
I i. Items that will not be reclassified to profit or loss 

- Re-measurement gain/ (loss) on defined benefit plans (126.60) (99 02) 19,09 (225.62) 3818 (396.08) 
ii Income tax 44.24 34.60 (!,.67) 78.84 (13.34) 138.41 

(82.36) (64.42) 12.42 (146.78) 24.84 (257.67) 
n i. Items that will be reclassified to profit or loss I 

- Effective portion of gain I (loss) on designated portion of , I 

hedging instruments in cash flow hedge (20.28) (1 .83) (9 .26) (22.11) (26 09) (51 62) 
ii. Income tax 7.09 0.64 3.24 7.73 912 18.04 

(13.19) (1.19) (6.02) . (14.38) (16.97) (33.58) 

Other comprehensive income I (loss) (I + II) (95.55) (65.61) 6.40 (161.16) 7.87 (291.25) 

11 Total comprehensive income for the period/ year (9 + 10) 1,552.22 1,854.12 3,448.64 3,406.34 6,476.65 11,249.00 

12 
I 
Paid-up equity share capital (equity shares oft 1 each) 635.10 635.10 635 .. 10 635.10 635 10 635 10 

13 Paid-up debt capital 31,343.76 27,111.52 36,071 ,62 31,343.76 36,071 62 31,819.21 
14 Reserves excluding revaluation reserves 103,727 92 
15 Earnings per share (off 1 each) (not annualised) 

(a) Basic (t) 2.59 3 02 5 42 5.62 10.19 18.17 
.(b) Diluted (t) 2.59 3 02 5 42 5.62 10.19 18 17 
(See accompanying notes to the unaudited standalone financial 
results) 

I' 

~EDESTEIN 
~ , 

Registered Office: Apollo Tyres Ltd, 3rd Floor, Areekal Mansion, Panampilly Nagar, Kochi 682036, India ~ 
CIN: L25lllKL7972PLC002449, Tel No. +914844072046, Fax No. +914844012048, Email: info.apollo@apollotyres.com 
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STANDALONE STATEMENT OF ASSETS AND LIABILITIES 
f Million 

As at As at 

PARTICULARS September 30, 2024 March 31 , 2024 

(UNAUDITED) (AUDITED) 

A ASSETS 

1 Non-current assets 

(a) Property, plant and equipment 104,840 51 107,841 41 

(b) Capital work-in-progress 2,473.35 1,746.93 

(c) Right of use assets 4,696.13 4,491.92 

(d) Intangible assets 464 59 631 13 

(e) Intangible assets under development 222 29 151 .86 

(f) Financial assets 

i. Investments 24,275.22 24,260.1 0 

ii . Other financial assets 3,977.53 3,779.93 

(g) Other non-current assets 655.35 641.53 

Total non-current assets 141 ,604.97 143,544.81 

2 Current assets 

(a) Inventories 29,904.02 23,227.34 

(b) Financial assets 

i. Investments - 4,934.58 

ii. Trade receivables 20,857.88 18,594.35 

iii.Cash and cash equivalents 3,729.63 4,941.90 

iv. Bank balances other than (iii) above 129.74 105.67 

v. Other financial assets 6,680.87 2,588.96 

(c) Other current assets 3,194.11 2,501 40 

Total current assets 64,496.25 56,894.20 

Total assets (1+2) 206,1 01.22 200,439.01 

B EQUITY AND LIABILITIES 

1. Equity 

(a) Equity Share capital 635.10 635.1 0 

(b) Other equity 103,345.98 103,759.14 

Total equity 103,981 .08 104,394.24 

Liabilities 

2. Non-current liabilities 
(a) Financial liabilities 

i. Borrowings 18,885.1 7 24,485 70 

ii . Lease liabilities 3,992.84 3,835.78 

(b) Provisions 426.32 434.79 

(c) Deferred tax liaqilities (net) 15,336 06 14,541.47 

(d) Other non-current liabilities 2,005 52 . 2,576.21 
' Total non-current liabilities 40,645.91 45,873.95 

3. Current liabilities 

(a) Financial liabilities 

i. Borrowings 12,458.59 7,333.51 

,ii. Lease liabilities 1,058.96 97457 

'ii i.Trade payables 
Total outstanding dues of micro enterprises and small enterprises 202.94 404.61 

Total outstanding dues of creditors other than micro enterprises and small 
enterprises 26,891 .09 ' 20,974 14 

iv. Other financial liabilities 2,016.49 2,799.38 

(b) Other current liabilities 15,720.27 15,179 08 

(c) Provisions 2,796.43 2,314.31 

(d) Current tax liabilities (net) 329 46 191 22 

Total current liabilities 61,474.23 50,170.82 

Total equity and liabilities (1+2+3) 206,101.22 200,439.01 



STANDALONE CASH FLOW STATEMENT FOR THE HALF YEAR ENDED SEPTEMBER 30, 2024 
, Million 

HALF YEAR ENDED 
S.NO. PARTICULARS September 30, 2024 September 30. 2023 

fUNAUOITEOl 

A CASH FLOW FROM OPERATl!:!I~ :!,C!)VITIES 

(i) Profit before tax 5,345.72 9,961 .89 
Adju.stme-nts for: 
Depreciation and amortisation expenses 4.618 32 4,539 29 
Profit on sale of property, plant and equipment (net) (4 54) (63 71) 
Gain from current investments (99 42) (139 88) 
Dividend income received (21 56) -
Provisions/ liabilities no longer required written back (3 54) (134 26) 
Provision towards closure of business of Trusted Mobility Services Limited 352 43 -
Unwinding of deferred income (469 81) (377 15) 
Finance costs 1,746.62 2,155 49 
Interest income (121 33) (155 26) 
Unrealised (gain)/loss on foreign exchange fluctuations 12.971 32 70 

(ii) Operating profit before working capital changes 11 ,339.92 15,819.11 

Changes in working capital 
Adjustments for (increase) I decrease in operating assets: 
Inventories (6,676 68) 999 29 
Trade receivables (2 ,224 19) (2 ,057 91) 
Other financial assets (current and non current) (649.59) (597 73) 

I Other- assets (current and non current) (660,11) (446 461 

Adjustments for increase/ (decrease) in operating liabilities: 
Trade payables 5,761 34 (4,520 72) 
Other financial liabilities (current and non current) (46 66) (39 19) 
Other liabilities (current and non current) 438 80 634.27 
Provisions (current and non current) 248 03 160 73 

(iii) Cash generated from operations 7,530.86 9,951 .39 
Income tax paid (net of refund) 758 82 1,409 50 
Net cash generated from operating activities 6,772.04 8,541 .89 

B CASH FJ.Q~ FROM l!'llll; STING ACIIVlTIES 
Purchase of property, plant and equipment and intangible assets (1 ,943.00) (2,007 82) 
Proceeds from sale of property, plant and equipment 107 85 399 98 
Malunty of mutual funds, net 5,033 90 2,619.34 
Non current investment made, net (45 02) (16.06) 
Investment in Subsidiaries (20000) (30 00) 
Loan to Subsidiaries (4,217 85) 
Investments in fixed deposits, net - (510 00) 
Dividend received 21.56 
Interest received 111 08 139 39 
Net cash (used in)/ generated from investing activities {1.131-48) 594.83 

C s;~§ ti FLOW EBQM: FlNANCIN!:i ACTIVlTI!;§ 
(Repayment) of non-current borrowings (6 ,298 83) (4,202 89) 
,Proceeds of current borrowings (net) 6,400.00 . 
(excluding current maturities of non-current borrowings) 
Payment of dividend (3,810 61) (2,857.95) 
Payment of principa l portion of lease liabilities (556 21) (465 94) 
Payment of interest on lease liabilities (203 62) (207 16) 
Finance costs paid (2,382.681 (2,789.80) 
Net cash used in financing activities (6,851.95) (10,523.74) 

Net decrease in cash and cash equivalents (A+B+C) (1 ,211 .39) (1,387.02) 

Cash and cash equivalents as at the beginning of the year 4,941 .90 5,004.40 
Less: Cash credits as at the beginning of the year 0.93 9.76 
Adjusted cash and cash equivalents as at beginning of the year 4,940.97 4,994,64 

Cash and cash equivalents as at the end of the period 3,729.63 3,614.31 
Less: Cash credits as at the end of the period 0.05 6.69 
Adiusted cash and cash equivalents as at the end of the p11rlod 3,729.58 3,607.62 



Additional disclosures as per Clause 52(4) of Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015: 

~,,...ENDED I HAU' YEAR ~M~n • ~RPR•-• 

S.No . Part1culan1 311.llll.202A I 30.0Ull24 I 30.09.21123 I 30.lll.2ll7A I 311.ft.21123 31.113..202A 
(UNAUDITED) (AUDITED) 

(a) Oulslanding redeemable preference shares (f Million) . . .. 

(b) Debenture redemption reserve (~ Million) 27218 272 1B 1,039 50 27218 1,039 50 654 32 

(c) Capital redemption reserve (f Million) 44 40 44 40 4440 44 40 4440 44 40 

(d) Securities premium {f Million) 31,317 67 31 ,317 67 31,317 67 31 317 67 31 ,317 67 31 317 67 

(e) 
Net worth (t Million) 

103,981 08 106,24B 36 99,621 89 103,981 08 99,621 89 104,394 24 :srar& Cl!P•t.tl + other eouitvl 

(I) Net profit after tax (t Milion) 1,647 77 1,919 73 3,442 24 3,567 50 6,46B 7B 11,54025 

(g) Basic earnings per share (Nol annualised) 2 59 3 02 5 42 5 62 10 19 1817 

(h) Diluted earnings per share (Not annualised) 2 59 3 02 5 42 5 62 10 19 18 17 

Debi equity ratio (in limes) 
(•) {Debt comprises non-current borrowings and current 0 30 026 0 36 0 30 0 36 0 30 

DOmlWJSM t equity] 

Long term debt to working capital (in limes) 
(j) (Non-current borrowings including current maturities J Net 2 43 212 3 40 243 340 2 26 

working capital excluding currenl maturities] 

Total debts to total assets ratio (in%) 
(k) [(Non-current borrowings+ current borrowings) J Total 1521% 1356% 1838% 1521% 18 38% 1587% 

assets) 

Debt service coverage ratio (in times) # 
[(Profit after tax + interest expense excluding interest on 
lease liabilities + depreciation & amortisation expense 

(I) excluding depreciation on right of use assets+ exceptional 1 52 1 57 225 1 52 2 25 1 9B 
items+ loss/(gain) on sale of fixed assets) J (Gross interest 
excluding interest on lease liabilities + repayment of non-
current borrowings)] 

Interest service coverage ratio (in times) 
((Profit after tax+ interest expense excluding interest on 

(m) 
tease liabilities + depreciation & amortisation expense 

582 6 71 6 76 6 27 646 6 57 
excluding depreciation on right of use assets + exceptional 
jtems + loss/(gain) on sale of fixed assets) I Gross interest 
excluding interest on lease liabilities] 

(n) 
Current raUo (in times) 

1 05 1 09 0 99 1 05 0 99 113 
(Current assets I Current liabilities) 

(o) 
Bad debts to account receivable ratio (in%) 
(Bad debts I Average trade receivables] 

(p) 
Current liabilily ratio (in %) 

6020% 5649% 5340% 60 20% , 5340% 52 24% 
{Current liabiltties / Total liabilities] 

(q) 
Debtors turnover (in limes) # 

917 988 9 6B 917 9 6B 1017 
[Revenue from operations J Average trade receivables) 

(r) 
Inventory turnover (in times)# 

6 BB 7 55 7 34 688 7 34 7 63 
(Revenue from operations J Average inventory] 

Operating maryln (in %) 
[EBITDA" I Revenue from operations) 

(s) 
• EBITOA = Profit before tax+ depreciation & amortisalion 

1208% , 13 79% 1909% 1295% 1B 46% 1766% 

expense+ interest expense+ exceptional item - other 
mcome 

(t) 
Net profit margin (in %) 

369% 418% 7 81% 394% 733% 658% 
{Profit after tax/ Revenue from operations] 

# Based on TTM (Trailing Twelve Months) 



NOTES: 

1 The Company's operation comprises one business segment - Automobile Tyres, Automobile Tubes and Automobile Flaps 

2 The listed non-convertible debentures (NCDs) issued by the Company, aggregating to , 13,450 Million as on September 30, 2024, are 
secured by a pan passu first charge by w-ay of hypothecabon on movable fixed assets of tne Company both present and future (except 
stocks and book debts) Out of the above NCO's amounllng to , 5.000 Mtlhon carrying ,merest rate of 8 75% pa (which are for 10 year 
bullet payment) also have exclusive charge on the immovable property of the Comp ny's Registered office at Koelii The as15et cover thereof 
exceeds 125% of the pnncrpal amount of tne said NCOs 

3 The commercial papers of the Company, having face value of, 3,500 Million, is outstanding as on September 30, 2024. 

4 These unaudited standalone financial results of the Company have been prepared in accordance with the Indian Accounting Standards (IND 
AS) as notified l:ly Ministry of Corporate Affairs pursuant to Section 133 of the Companies Act 201 3 read with rule 3 of the Companies (Indian 
Accounting Standard) Rules, 2015 (as amended) and in terms of regulation 33 and 52 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, SEBI Circular No. CIR/CFD/CMD1/44/2019 dated March 29, 2019 and other accounting principles 
generally accepted in India. 

5 a) The Company has carried out an employee re-organisation exercise for its employees. The full and final amount paid to the employees 
who opted for this scheme aggregated to , 40.83 Million for the quarter ended September 30, 2024, ~ 157 90 Million for the quarter ended 
June 30, 2024, ~ 107 81 Million for the quarter ended September 30, 2023, , 198.73 Million for the half year ended September 30, 2024, ~ 
239. 79 Million for the half year ended September 30, 2023 and ~ 445. 77 Million for year ended March 31, 2024, have been disclosed as an 
exceptional item. 

b) The Board of Directors of the wholly owned subsidiary Company. ''Trusted Mobility Services Limited" had passed a resolution for closure 
of the operations on July 24, 2024. Consequent to the effect of above said resolution, the Company has provided for diminution in value of 
investment and corresponding costs for closure of operations amounting to ~ 367 73 million and disclosed the same as an exceptional item 
during the quarter ended June 30, 2024 and half year ended September 30, 2024. 

c) Exceptional item in the previous financial year includes expense of~ 312,16 Million towards Extended Producer Responsibility (EPR) 
obligation of the Company for recycling of waste tyres pertaining to financial year ended March 31, 2023, which was recognised in the year 
ended March 31, 2024. 

6 The above results were reviewed by the Audit Committee on November 12, 2024 and approved by the Board of Directors at its meeting held 
on November 13, 2024. 

Place: London 
Date: November 13, 2024 

For and on behalf of the Board 
of Directors of Apollo Tyres Ltd 

KAR KANWAR 
CHAIRMAN 



S.R. BATLIBOI & Co. LLP 
Chartered Accountants 

67, Inst itutiona l Area 
Sector 44, Gurugrarn - 122 003 
Haryana, India 

Tel: +9 1 124 681 6000 

Independent Auditor's Review Report on the Quarterly Unaudited Conso lidated Fi nancial Results of the 
Compan y Pursuant to the Regulation 33 and Regulation 52 of the SE BI (Listing O bligations and Disclosure 
Requirements) Regulations, 2015, as amended 

Review Report to 
The Board of Directors 
Apollo Tyres Lim itcd 

I . We have rev iewed the accompany ing Statement of Unaudited Conso lidated Financial Results of Apollo Ty res 
Limited (the -- Holding Company") and its subsidiaries (the Holding Company and it s subsidiaries together referred 
to as " the Group .. ), its associate and _joint venture for the quarter ended September 30, 2024 and year to date from 
April 01 , 2024 to September 30, 2024 (the ·'Statement'") attached herew ith, being submitted by the Holding 
Company pursuant to the requirements of Regulation 33 and Regulation 52 of the SEBI (Listing Obliga ti ons and 
Disclosure Requirements) Regulation s, 2015 , as amended (the ·' Listing Regulations"). 

2. The Holding Company 's Management is responsible for the preparat ion or the Statement in accordance with the 
recognition and measurement principles laid down in Indian Accounting Standard 34, ( Ind AS 34) ·' Interim 
Financial Reporting'· prescribed under Section 133 of the Companies Act, 2013 as amended, read with relevant 
rul es issued thereunder and other accounting principles generally accepted in India and in compliance with 
Regulation 33 and Regulation 52 or the Listing Regulations. The Statement has been approved by the Ho lding 
Company"s Board of Directors. Our responsibility is to express a conclusion on th e Statement based on our rev iew. 

3. We conducted our rev iew or the Statement in accordance with the Standard on Rev iew Engagements (SRE) 24 10. 
·' Review or Interim Financial Information Per formed by the Independent A uditor of the Entity" issued by th e 
Institute or Chartered Accountants of India. This standard requires that we plan and perform the rev iew to obta in 
moderate assurance as to wheth er the Statement is rree of materi al mi sstatement. A review of interim linancial 
in fo rmation consists of making inquiries, primarily of persons responsibl e for fin ancial and accounting matters. and 
app ly ing analy ti ca l and other rev iew proced ures. A rev iew is substantially less in scope th an an audit condu cted in 
accordance with Standards on Auditing and conseq uently docs not enable us to obtai n assurance that we would 
become aware of all significant matters that might be identified in an audit. Accordingly, we do not express an audit 
opinion . 

We also perform ed procedures in accordance w ith the C ircular No. C l R/CFD/CM DI /44/2019 elated March 29, 
2019 issued by the Securities and Exchange Board of India under Regulat ion 33(8) o f the Listing Regulati ons. to 
the ex tent applicable. 

4. The Statement includes the results o f'th e entiti es included in A nnex ure I. 

5. Based on our rev iew conducted and procedu res perlormed as stated in paragraph 3 above and based 0 11 the 
considerati on o l' the review report s of other auditors referred to in paragraph 6 below, noth ing has come to our 
attention that causes us to beli eve th at th e c1cco111pany ing Statement , prepared in accord ance w ith recognition and 
measurement principles laid down in th e aforesaid Indian Accounting Standards(' Ind AS·) spec ified under Sec ti on 
133 of the Compani es A cL 201 3, as amended, read w ith relevant rul es issued th ereun der and oth er accounting 
principles genera lly accepted in Ind ia, has not disc losed the inlo rm alion required to be disc losed in term s or the 
Listing Regulations, including the 111anner in w hi ch it is to be di sclosed , or that it contain s any material 
111 iss tatemcnt. 

6. The accompanying Statement includes the unaudited interim li nancia l results and other linancial information. in 
respect or: 

• 6 subsidia ri es, w hose unaudited rinancia l results inc lude total assl'.l s or Rs . 139.093 million as al September 
30, 2024 . total revenue of Rs. 38,343 million and Rs. 67.236 million, total net pro fit aticr tax of Rs. 1,227 
million and Rs. 2,505 million, total comprehensive income or Rs. 1.227 million and Rs. 2,505 million , lor 
the quarter ended September 30, 2024 and the peri od ended on that el ate respecti vely and net cash in~~-m>--­
Rs. 173 milli on for the period April O I , 2024 to September 30, 2024. as considered in the State, ll\' 
have been rev iewed by their respecti ve independent auditors. QJ'b 

• Gurugrarn r 
~ ,-

'l> 



S.R. 8Ar1.1Bo1 & Co. LLP 
Chartered Accountants 

The independent audi tor·s report s on inter i111 financi al results or these entities have been furni shed to us by the 
Management and ou r conc lusion on the Statement , in so far as it relates to the a111ounts and di sc losures in respect 
of these subsidiaries is based so lely on the report of such aud itors and procedures per formed by us as stated in 
paragraph 3 above. 

7. A ll of these subsidiari es are located outside India whose fi nancia l results and other financial informat ion have been 
prepared in accordance with accounting principles genera lly accepted in their respecti ve countries and which have 
been rev iewed by other aud itors under general ly accepted audit ing standards app licab le in their respective 
countries. The Holding Company's management has converted the financial results of such subsidiaries located 
ou tside India fro111 accounting principles genera lly accepted in thei r respect ive cou ntries to accounting principles 
genera lly accepted in India. We have rev iewed these conversion adj ustments 111 ade by the Holding Co111pany's 
management. Our conc lusion in so far as it relates to the balances and affa irs or such subsidiaries located ou tside 
India is based on the report of other auditors and the conversion adjustments prepared by the manage 111 ent of the 
Holding Company and rev iewed by us. 

Our conclusion on the Statement in respect of 111 atters stated in para 6 above is not modified w ith respect to our 
reli ance on the work done and the reports of the other auditors. 

For S. R. BA TLIBOI & Co. LLP 
Chartered Accountants 

per Pa nkaj Chadha 
Partner 

Membership No. : 09 1813 

U DI N: 2409 18l 3BKFGMZ4762 

Place: Gurugra111 

Date: Nove 111 ber 13, 2024 



S.R. BATLIBOI & Co. LLP 
Chartered Accountants 

A nnexure-1 

L ist of enti ties included in the Statement 

Holding Company 

S. No. I Na me of the Company 

I Apo llo Tyres Limited 

Subsidiaries 

S. No. Name of the Company 

I Apollo Tyres Cooperatier U.A. 

2 Apollo (South Africa) Holdings (Pty) Ltd. 

3 Apo llo Tyres Afr icn (Ply) Ltd 

4 Apo llo Tyres (Thailand) Limited 

5 Apo llo Tyres (M idd le East) FZE 

6 Apo llo Tyres Holdings (S ingnpore) Pte. Ltd. 

7 Apollo Ty res (Ma laysia) SDN. BHD (l iquidated w.e.f. 10.05.2024) 

8 Apo llo Tyres (UK) I loldings Ltd. 

9 Apo llo Tyres (London) Pvt. Ltd. 

10 Apollo Tyres (R&D) G111 bl-l 

11 Apo llo Ty res Globa l R&D B.V. 

12 Apo llo Tyres AG 

13 Apo llo Tyres do (Brnsil) LTD/\ 

14 Apo llo Tyres (Europe) B.V. 

15 Apo llo Tyres ( I lungary) Kfi 

16 Apo llo Tyres (NL) B.V. 

17 Apo l lo Tyres (Germ any) Gmbl-1 

18 Apo l lo Tyres (Nordi c) Al3 

19 Apo l lo Tyres (UK) Sa les Ltd. 

20 Apo llo Tyres (France) SAS 

2 1 A poll o Tyres (Belux) SA 

22 Apo l lo Ty res (Austria) Gese llschan 111 .b.H. 
")~ _ _, Apoll o Tyres (Schweiz) /\G 

24 Apo llo Tyres lberi ca, S.A.U. 

25 Apollo Tires (US) Inc. 

26 Apo llo Tyres (Hungary) Sa les K n. 
--

27 Apollo Tyres (Po lska) Sp. Z 0.0. 

28 Vreciestein Consulting B.V. 
1-- - -

29 Finlo B.V. 

30 Reilenco111 G111bl-l . I lannovcr 

3 1 Rei lencom Tyre (Q ingdao) Co., Ltd. 
~") _,_ Saturn F- 1 Pvt. Ltd 

33 Apo l lo Tyres (Greenfie ld) 13 .V . 

3..\ 
Apo llo Tyres Globa l Business Serv ices L imited (form er ly known :is Apo llo Tyres Centre or 
Exce llence L imited) 

35 Trnsted Mobi I ity Serv ices Lim ited -
~

-~ ,boi cf -----

QJa~ ( o:_ Gurugram {:. ) 

J' b 

* -



S.R. BATLJBOJ & Co. LLP 
Chartered Accountants 

Annexure-1 (Continued) 

Associate 

S. No. Name of the Company 

KT Telematic Solutions Private Limited 

Joint Venture 

S. No. Name of the Company 

Pan Aridus LLC 



S.R. BArL1Bo1 & Co. LLP 
Chartered Accountants 

67, Institutiona l Area 
Sector 44, Gurugram • 122 003 
Haryana, India 

Tel: +91124 681 6000 

Independent Audi to r' s Review Report on the Quarte rly and Year to Date Unaudited Standalo ne Financial Results of 
th e Company Pursuant to the Regulation 33 and Regula tion 52 of the SEBI (List in g Obligatio ns and Disc losure 
Requirements) Regulations, 2015, as ame nd ed 

Review Report to 
The Board of Di rectors 
Apo llo Tyres Limit ed 

I . We have rcv icll'cd the accompan:- ing statemen t o r unaudited standalone llnancial resul ts or A pollo Tyres Limited 
(the ··com pan) .. ) fo r th e quarter ended September 30. 2024 and )Car to da te from A pril 0 1. 2024 to September 30. 
2024 (the --s tatc1nent"·) attached hcre11 ith . being submitted by th e Company pursuant to the rcqu irc1m:11t s or 
Regulation 33 and Regulation 52 ol' th e SLB I (L isting Obl igations and Di sc losure Requ iremen ts) Regulati ons. 20 15. 
as amencled (the ··1 ,isling Regulation s··). 

2. lh t: Compan)' S Management is rt:sponsihk for the preparation or the Sta tement in acco rdance II ith the recogniti on 
and 111 easurcmrnt princip les laid do11 n in Indian Account ing Standard 34. ( Ind /\S 34) -- interim Financial Reporting .. 
prescr ibed under Section 133 or the Companies /\ct. 20 13 as amended. read w ith relevant ru les issued th ereunder 
and oth er accounting principles generall y accepted in India and in compliance wi th Regulat ion 33 and Regulation 
52 or the Li sting Regulations. The Statement has been appro ved hy th e Compall)' S 13oard or Direc tors. Our 
responsibili ty is to e,prcss a conc lusion on the Statement based on ou r rev iew. 

3. We conducted our review or th t: Statement in accordance \\ ith the Standard l)Jl Revic11 l '.ngagemcnts (S Rl i ) 2,11 0. 
-- Revi ew or Interim Financial lnlo nm1tion l'erformed by the lnckpcndcnt /\ uditor oJ' the l·: ntity .. issued by the 
Institute or Chartered /\ecountants nr India. Th is standard requires th at 11·c plan and perform the rcv ie11 to obtain 
modera te assurance as to ll'hcther the Statement is free o r material mi sstatement. ;\ rev ie11 or interim linancial 
i111'ormation consists or making inquiri es. primarily or pnsons rcspo11 sible ror linanci al a11d accounting mat ters. and 
apply ing ana ly ti ca l ancl other rcl' ic11· procedures. ;\ rcv ic11· is substantially less in scope than an audit conducted in 
acco rd a11 cc 1, ith Sta ndards on A udit ing and consequently docs 1101 enable us to obtain assurance that 11 c 11ou ld 
become ,mare or ,Ji l signil i canl matters that might he identilicd in an aud it. /\ccording ly. 11c do 1101 c,press an audi t 
opin ion. 

-1 . l lascd on our rcl'ie11 conducted as aho,·e. nothing has come lo our allcnti on th ,11 ca uses us to bel ieve that the 
accomp,lll) ing S1all.:mc11t. prepared in accordance II i th the recognit ion and measurement princ iples lai d clo11 n in the 
aforesaid Indian /\ccounting S1a11dards (" Ind /\S") spcc ili ed under Section 133 or th e Companies /\c t. 20 13 as 
amc11dcd. read II ilh 1·c lcva 111 rules issued th creu11 dcr and oth er accoun ting pr inciples gc 11crnl ly acCl:pied in India. has 
11 ot di sclosed the informat ion requ ired lo be disclosed in terms or the I ,isl ing Regulat ions. inc ludi ng th e manner in 
11 hi ch ii is lo be disclosed . or that it contai ns an:- matL:rial mi ss tatcmt: 111. 

For S.R. Ba tliboi & Co. LLP 
Chartered Accountants 

ICA I ~~"" " "'""' " ]0 111031/ 1'.300005 

per Pa nlrnj Chadha 
l'a rlncr 
i\ilcm hcrsh i p No.: 09 181.1 

l l l) I : 2-10') 18 13llKHi fVIY 55 15 

Pl ace: (iurugr,1111 
D,1tc: No1 cm her 13. 202-1 



S.R. BATLIBOI & Co. LLP 6 7, Inst itutional Area 
Sector 44, Gurugram • 122 003 
Haryana, India Chartered Accountants 

Tel: +91 124 681 6000 

Independent Auditor's Report on Security Cover, Compliance with all Covenants and book value of 
assets as at September 30, 2024 pursuant to Regulation 56(1)(d) of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (as amended) and SEBI Circular dated May 19, 2022 for 
submission to VISTRA ITCL INDIA LIMITED (the 'Debenture Trustee') 

To 
Th e Board of Direc tors 
Apollo Tyres Limited 
7 Inst itut iona l Area, Sector 32 
Gurugram 122001, Haryana, India 

1. Thi s Report is issued in accord ance with the term s of th e se1·vice scope lette r dated July 1, 2024 and 
master engagement agreemen t dated Ju ly 26 , 2023, as amended with Apo llo Tyres Li mited 
(he reinafter th e "Company") . 

2. We S.R. Batliboi & CO. LLP, Chartered Accountants, are th e Statutory Aud itors of the Company and 
have been requ ested by the Company to exa mine th e accompany ing Statement showing 'S ecurity 
Cover as per the terms of the In formation Memorandum and/or Debenture Tru st Deeds and, 
Compliance with Covenants and book va lue of assets'(here inafter the "Statemen t" ) for 13,450 
(Th irteen Thousand Four Hundred and Fifty only) rated , li st ed, secured , redeemable, non-co nver tibl e 
debentures issued in mult iple tranches having face va lue of INR 10,00,000 (Rupees Ten Lakh On ly) 
each , for an aggregate nominal va lue of INR 13,45,00,00,000 (Rupees One Thousand Three Hundred 
Forty Five Crore on ly) (hereinafter the "Debentures") of the Company, as at September 30, 2024 
(hereinafter the "Statem ent" ) wh ich has been prepared by the Company from the Board approved 
unaudited standa lone finan cia l resul t s, under lying books of account and other re leva nt record s and 
docu ments maintained by th e Compa ny as at and for th e period ended September 30 , 2024 pursuant 
to the requirements of th e Reg ulation 56(1)(d) of th e SEBI (Li st ing Obligations and Di sc losure 
Requirements)Reg ulations, 20 15, as amended and SEBI Circu lar dated May 19, 202 2 on Revised 
form at of security cover cert ifi cate, monitoring and revis ion in tim elines (hereinafter th e "SEBI 
Regulat ions and SEB I Circular" ) , and has been initialed by us for ident ifi cat ion purposes only. 

Thi s Report is required by th e Company for the purpose of submission to Vistra ITC L India Limited 
(hereinafter th e 'Debenture Tru stee(s)' ) of the Company to ensure compliance with th e SEB I 
Regu lat ions and SEBI Circular in res pect of its Deben tu res .The Company had entered into an 
ag reement with the Debenture Tru stee vide suppl ementary agreement dated March 10, 202 1 (in 
respect of or iginal ag reements dated July 21 ,2016, December 10, 20 16, December 12, 2019 , May 
15, 2020) and agreement dated August 29 , 2022 (collecti ve ly referred as 'Debenture Trust Deeds') 
in respect of such multipl e tranches of Debentures. 

Management's Responsibility 

3. Th e prepa rat ion of the Statement is th e respo nsibilit y of the Management of th e Compa ny in cluding 
th e preparation and maintenance of all accounting and other rel eva nt supporting records and 
documents. Thi s responsibility includes the design , impl ementation and maintenance of interna l 
contro l re leva nt to the preparat ion and presentation of th e Statement and ap pl ying an appro priate 
bas is of preparation; and making est imates that are reaso nable in tl1 e circumstan ces. 

4. Th e Management of the Company is responsibl e for ensuring that th e Company compl ies with all the 
relevant requirements of th e SEBI Regulations and SEBI Circu lar includ ing maintena nce of ~llilti 
125 percent security cove r as per the term s of the Informat ion Memorandum and/or Debe IJiJ~ ru 0 

·c o a:: uruqra,n • . ,-
J' l'--

0 



S.R. BATLIBOI & Co. LLP 
Chartered Accountants 

Deed suffic ient to di scharge the pr in cipal amount and the interest thereon at al l times for the non­
convert ibl e debt secur iti es issued. The management is also responsible for provid ing al l relevant 
information to th e Debenture Trustee(s) and for comply ing with all the covenants as prescribed in th e 
Debenture Trust Deeds entered into between the Company and the Debenture Tru stee ('Trust Deed'). 

Auditor's Responsibility 

5. It is our respon sibility to provide a limited assurance and conc lude as to whether the: 

(a) Company has maintained minimum 125 percent Sec urity cover as per th e terms of the 
informat ion memorandum and /or Debenture Trust deeds; 

(b) Company is in compl iance with all the covenants (inc ludin g financial covenants) as mentioned 
in the Debenture Trust Deed as on September 30, 2024. 

(c) Book va lues of assets as included in the Statement are in agreement with the books of account 
underlying the unaudited sta ndal one f inancial results of th e company as at September 30, 
2024. 

6. We have performed a limited rev iew of the unaud ited standa lone financial results of the Company for 
the ha lf year ended September 30 , 2024 prepared by the Company pursuant to the requirements of 
Regulation 33 and 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulati ons , 
2015 , as amended, and issued an unmodified co nclusion dated November 13, 2024. Our rev iew of 
these financial results was co nducted in accordance with the in accordance with the Standard on 
Review Engagements (SRE) 24 10, "Rev iew of Interim Financia l Information Per formed by the 
Independent Auditor of the Entity", issued by the Inst itute of Chartered Accountants of India (" ICAI "). 

7. We conducted our exa mination of the Statement in accord ance with the Guidance Note on Reports or 
Certificates for Special Purposes issued by the ICAI (the "Guidance Note"). The Gu idance Note 
requ ires that we comply with th e ethica l requirements of t l,e Code of Eth ics issued by the ICAI. 

8. We have comp lied with t l,e re levant applicab le requirements of the Standard on Qua li ty Contro l 
(SOC) 1, Quality Control for Firms that Perform Aud its and Reviews of Histor ical Financial 
Information, and Other Assu ran ce and Related Serv ices Engagements . 

9 . Our scope of work did not in vo lve us performing audit t es ts for the purposes of expressing an op inion 
on the fairn ess or accuracy of any of the financial information or the financ ial res ults of the Company 
taken as a who le. We have not performed an audit, th e objective of which would be the ex press ion of 
an opin ion on the financ ial results, spec if ied elements, acco unts or items th ereof , for th e purpose of 
thi s report. Accordingly, we do not express such op in ion. 

10. A limited assuran ce engagement includes performing procedures to obtain suffic ient app ropr iate 
ev idence on the app li cable cr iter ia, mention ed in paragraph 5 above. The procedures perfo rm ed vary 
in nature and timing from, and are less extent than for, a reasonable assurance. Consequently, t l,e 
leve l of assurance obtained is substantially lower than the assurance that would have been obtain ed 
had a reasonabl e assurance engagem ent been performed. Accord in gly, our procedures included the 
foll ow ing in relation to the Statement: 

a) Obtained and read th e Informati on Memorandum/Debenture Trust Deeds and noted that as per 
such debenture tru st deed th e Company is required to maintain minimum 125 percent security 
cover in respect of th e debentures. 



S.R. BATLIBOI & Co. LLP 
Chartered Accountants 

b) Obtained th e Board approved unaudited stand alone financial res ults of th e Company for th e 
period ended September 30, 2024 

c) Traced and agreed th e principal amount and th e interest thereon of the Debentures 
outstanding as on September 30 , 2024 , to th e Boa rd approved unaudited standa lone financial 
resu lts of the Compa ny and th e underlying boo ks of acco unt maintained by th e Company as on 
September 30 , 2024 

d) Obtained and read th e li st of secur ity cover in respect of debenture outstand ing as per th e 
Statement. Traced th e va lue of these assets from th e Statement of books of accounts and 
records of the Company underlying th e Board approved unaud ited finan cial results as on 
September 30, 2024 . 

e) Obta ined th e li st of sec urity created in the reg ister of cha rges maintained by the Company and 
'Form No. CHG-9' f il ed wi th Min istry of Corporate Affair s ('MCA'). Traced the va lue of charg e 
created aga inst Assets to the Security Cover in the attach ed Statement. 

f) Examined and ver ified th e ar ithmeti ca l acc uracy of th e co mputat ion of Sec urity Cover, and 
finan cial covenants included in th e accom panyin g Statement. 

g) Traced th e book va lu e of assets from th e books of accounts of the com pany underlying th e 
Board approved audited standal one fin ancial results as at September 30, 2024. 

h) With respect to comp liance with covenants (including fin ancial, affirmati ve , informative and 
negative covenants) in clud ed in th e Sta tement, we have perform ed fol low ing procedures: 

i. Obtained and ve rified the ar ithmeti ca l accuracy for th e computat ions of net debt to ea rnin gs 
before in teres t tax and depreciation and amort izat ion (EBITDA) as at September 30, 2024. 
and debt se rvic e cove rage ratio for the period Apr il 01, 2024 to September 30 , 2024. 

ii. Traced and ag reed th e long term borrowings , short term borrowings including current 
maturities of long-term borrowings, cash and cash eq ui va lents, oth er bank ba lances , 
investment in quoted mutual fund s, Profit aft er tax, Tax, Excep tion al items , Deprec iat ion , 
Interest ex pense, Oth er income , Tota l interes t payable, Interest on lease li ab ility, Annua l 
repaym ent of debt and Borrowing cost cap ita li zed from th e Board approved unaudited 
standalone fin ancial results of th e Company and th e under lyin g books of account maintain ed 
by th e Company. 

iii. Obtained t he repaym ent sc hed ules and t raced th e date of repayment of pr incipal and 
interest due during the peri od Apr il 01 , 2024 to September 30 , 2024. 

i) Noted that the management has considered t he inves tm en t in quoted mutual fu nds as Cash for 
the pu rpose of computat ion of net debt as explained under Note 2 to the attached statement, 
we have re lied on th e management representation in th is respect. 

j) With respect to covenants oth er th an those ment ioned in pa ra graph lO(h) above, the 
management has represented and confirmed that the Company has comp lied with al l the other 
covenants incl udi ng aff irmat ive , informat ive , and nega tive covena nts , as prescri bed in the 
Debenture Trust Deed, as at September 30, 2024. 

k) Performed necessa ry inquir ies with the Management and obta ined necessary representation s. 
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Conclusion 

11. Based on the proced ures perfo rm ed by us, as referred to in paragraph 10 above and according to 
the information and expla nat ions rece ived and management representa ti ons obta ined , noth ing 
has come to our at tention that ca uses us to believe that th e: 

a) Company has not ma intained minimum 12 5% secu rity cover as per the terms of th e 
information memorandu m and /or Debentu re Trust deed. 

b) Compa ny is not in comp liance with all the covenants (i nclu din g f inanc ial covenants) as 
men ti oned in the Debentu re Trust Deed as on September 30 , 2024. 

c) Book va lues of asse ts as in cluded in th e Statement are not in agreement with th e books of 
accou nt underly ing th e unaudited standa lone financ ial resu lts of the company as at 
September 30, 2024. 

Restriction on Use 

12. The Report has been issued at the request of th e Company, so lely in connect ion with the purpose 
mentioned in pa ragrap h 2 above and to be submitted with the accompa nying Statement to the 
Debenture Trustee(s) and is not to be used or referred to for any other person. According ly, we 
do not accept or assume any liab ili ty or any duty of ca re for any oth er purpose or to any oth er 
person to whom this report is shown or into whose hands it may come. We have no respons ibility 
to update thi s Report for events and circ umsta nces occurr in g after the date of th is report. 

For S.R. Batliboi & CO. LLP 
Chartered Accountants 
ICAI Firm Registration Number: 30 1003 E/E300005 

per Pankaj Chadha 
Partner 
Membership Number: 09 1813 

UDIN: 24091813BKFGNA8966 

Place of Signatu re: Gurugram 
Date: November 13, 2024 



Statement of Security Cover as per the terms of the offer document/ lnfornrntion Memorandum and/or Debenture T ru st Deeds and book value of assets 
Amou111s in IN R Mil lions 

Column Column Column Column Column Column Column C olumn Column Column Column Column Column Column Column 

A B j ii iii iv V vi Yii J K L M N 0 
C D E " G H I 

Particulars Exclusive Charge Exclusive Pari-Passu Pari-Passu Charge Pari-Passu Assets not offered Elimination (amount in (Total C to HJ Related to only those items covered by this certificate 
Charge Charge Charge as Security negative) 

Debt for which this Debt for Assets shared by Other assets debt amount considered Market Value Carrying /book value for Market Value Carrying value/book Total Value 
certificate being which this pari passu debt on which more than once (due to for Assets exclusive charge assets for Pari passu value for pari passu (K..-L+M+ NJ 

issued certificate holder (includes there is pari- exdusive plus pari charged on where market value charge Assets charge assets where 
being issued debt for which this Passu charge passu charge) Exclusive basis is not viii market value is not 

Other Secure certificate is issued (excluding ascertainable or ascertainable or 

d Debt & other debt with items covered applicable applicable 

Description of pari- passu charge) in column F) (For Eg. Bank (For Eg. Bank 

asset for which Balance. DSRA market Balance. DSRA 

this certificate Relating to Column F 

relate 

Book Value Book Value Yes/ No Book Value Book Value (Nole n) (Note n) 

ASSETS (Noi. b) 

Property, Plant and Equipment Note-c,d 23 .10 - - 86 ,294 .59 - 18,522.82 - 1,04,840.51 - 23. 10 86,294.59 86,317.69 
Capital Work-in- Progress Note-e - - - 2,473 .35 - - - 2,473.35 - - - 2,473 .35 2,473.35 
Right of Use Assets - - - - - 4,696.13 - 4,696.13 - - - -
Goodwi ll - - - - - - - - -
Intangi ble Assets - - - - - 464.59 464.59 - -
Intangible Assets unde r Development - - 222.29 - 222 .29 - -
Investments - - - - - 24,275.22 - 24,275.22 - - - -
Loans - - - - - - - - - - - - -
Inventories - - - - - 29,904.02 - 29,904.02 - - - - -
Trade Receivable s - - - - - 20,857.88 - 20,857.88 - - - - -
Cash and Cash Equivalents - - - - - 3,729.63 - 3,729.63 - -
Bank Balances other than Cash and Cash Equiva lents - - - - - 129.74 - 129.74 - - -

Others Note-f - - - - - 14,507.86 - 14,507.86 - - - - -
Total 23.10 - - 88 767.94 - 1 17 310.18 - 2 06.101.22 - 23.10 - 88 767.94 88791.04 

LIABILITIES (Note b) 

Debt securities to which this certificate pertains Note-g, h, i 4,989.67 - Yes 13,436.38 - -4,989.67 13,436.38 - 4,989.67 - 13,436.38 18,426.05 

Other debt sha ri11g pari -passu Note-j - No 11,507.33 - - 11,507.33 - - 11 ,507.33 11,507.33 
charge wit h above debt 

Other Debt - No - - - - - - - - -
Subordinated debt - No - - - - - - - -
Borrowi ngs Note-k 

not to be filled 
- No - - 6,400.05 6,400.05 - - -

Bank - No - - - - - - - -
Debt Securities - No - - - - - - - - -
Others Note-1 - No - 35,013.93 - 35,013.93 - - - - -
Trade payables - No - - 27,094.03 - 27,094.03 - - - - -

Lease Liabilit ies - - No - - 5,051.80 - 5,051.80 - - - -
Provisions - - No - - 3,222.75 - 3,222.75 - - - -
Others (Interest Accrue,/) Note-m 209 . 76 - No 393 .87 - - -209.76 393.87 - 209 .76 393 .87 603.63 

Total 5,199.43 - - 25,337.58 - 76,782.56 -5,199.43 1,02,120.14 - 5,199.43 - 25,337.58 30,537.01 
Cover on Book Value Note-o 0.004 3.50 0.004 3.50 2.91 
Cover on Market Value - - - - - - - -

Exclusi,c Sccurit~ Cmcr Pari-Passu Security 
Rntio Cm·cr Ratio 

Notes: 
a.) This statement is prepared in accordance with requirements of the Regulation 56( 1 )(d) of the SEBI (Listing O bligations and Disclosure Requirements) Regulations, 20 15, as amended, and SEBI Circular da ted May 19, 2022 on the Revised formal of sec urity cover certificate, 
b.) The book va lue of assets and liabilities has been extracted from the audited fi nancial results of the Company as on September 30, 2024. 
c.) " Property Plant & Equipment" represents the book value of property plant & eq uipment in column C against which exclusive charge created for 8.75 % Non Convert ible Debentures as on September 30, 2024 . 
d.) " Property Plant & Eq uipment" represents the book val ue of property plant & equipment in col umn F agai nst which pari passu charge created for Non Convertible Debentures and secured term loan as on September 30, 2024 . 
e.) "Capital Work In Progress" represents the book value of capital work in progress (CWIP) in column F against which pari passu charge has been created fo r Non Convertible Debentures and secured term loan as on September 30, 2024 . For the purpose of above statement, entire 
f. ) "Other'· represents the book value of"tota l assets less the book va lue of assets as captured above separately" as on September 30, 2024 . 
g.) " Debt securities to which thi s certificate pe rtains" represenls the book va lue of Non Convertible Debentures as on September 30, 2024 in column C for which exclusive security charge created. 
h.) " Debt securiti es 10 which thi s certificate perta ins" represents the book value of Non Convertible Debentures as on September 30, 2024 in column F fo r which pari passu charge crea1ecl 
i.) " Debt securities 10 which this cert ificate pertains'· represents the book va lue of Non Convertible De bentures as on September 30, 2024 in column I for which exclusive security charge and pari passu charge created. 
j .) "Other debl sharing pari-passu charge with above debt" represent s the book va lue of secured term loan as on September 30, 2024 in column F for which pari passu charge created. 
k.) " Borrowings·· represents the book value of unsecured loan as on Septem ber 30, 2024.(lncludes commerc ial papers of the Company, having face va lue of Rs. 3,500 Million, is outstanding as on September 30, 2024 .) 
I. ) "Ot hers" represenls the book value of total liability less 1he book value o f liability as captured above separately as on September 30, 2024 . 
m.) "Others (Interest Accrued)" represent s the book value of accrued interest as part of Ot her financial liabilities, other port ion ofi1 considered in "other" Note (I) as on September 30, 2024. 
n.) II represents the book va lue (net of accumulated depreciation) of the Hypothecated Properties for which market va lue has not been determined. 
o.) "Cover on Book Value" in column C represents the additiona l cover ratio for the exc lusive charge holder. 

For APOLLO TYRES LTD. 

~~ .Jlue- ~ l!U 
Authorised Signatory 



Fixed Asset Coverage Ratio as on September 30, 2024 
Immoveable* Moveable 

·S.No, Partlcular:s Amount In Rs. Mn. :,,\mcu.(lt ln '~ •. 1\11n. 

i. Total assets available for secured Debt Securities· - (secured by either pari passu or exclusive 

• Property Plant & Equipment (Fixed assets) - movable / immovable propl!rty etc, * 23.10 88,767.94 

• Loans /advances given (net of provisions, NPAs and sell down portfolio) , Debt Securities, other N.A. N.A. 

credit extended etc. 

• Recelva.b/es includino ln1erest accrued on Term loan/ Debt Securities etc. N.A. N.A. 

• lnveslmentrsl • Uauid N.A. N.A. 

• Cash and cash eau,valenJs and other currenV Non-current assets . N.A. N.A. 

A 23.10 88,767.9-4 

II. Total borroWing through issue of secured Debt Securities (secured by either pan passu or 
exclusive charge on assets) - (Details As Per Annexure-1) . 

• Debt Securities including bank loans 4,989.67 24,943.71 

• IND - AS adlustment ror eflectlve Interest rate on secured Debt Securities. N.A. N.A. 

• Interest accrued/payable on secured Debt Securities including bank loans 209.76 393.87 

B 5,199.43 25,337.58 

iii. Asset Coverage Ratio A/B O.OO<t 3.§0 
(100% or higher as per the terms of offer document/information memorandum/ debenture 
trust deed) 

TOTAL 3.5079 
Note: ,. Exclusive charge on the Immovable property of the Company's registered office in Koehl Far 8. 75% NCD Of Rs. 500 Crs. 

For APOLLO TYRES LTD. 
'- 1'1 . .. . • ,~ 

~o<-<-"<!.- 1.,(.... 

Authorised Signatory 



Statement of Compliance with Covenants 

I. Computation of net debt to earnings before interest tax and depreciation and 
amortization (EBITDA) as at 30 Sep, 2024 

ParticuJaD Amount 
1-fu. MUlionl 

Ncl dcbl (refer table A) 27,614 
EBITDA - 1TM (rq/i:r 1t1h!t! JJ) 2-',801 
I Net debt toEBIDTA I.LI 

2. Computation of debt service coverage ratio for the period 1 April 2024 to 30 Sep, 
2024 

Particulars 

EBITDA- tax (r~fer table B) 
Debt service (refer table C) 
~I service coverage ratio 

Table A- Computation of Ncr debr as at JO Sep '0'4 . - -
Particulars 

Long-tenn borrowings 
Short-tenn borrowings including current maturities of long-term borrowings 
Less: Cash and cash equivalents 
Less: Other Bank balances 
Less: Investment In Mutual Fund 
Net debt 

Table B - Compurarion of EBITOA 
l'a rticu la rs 

Profit ancr ta~ 
Add: 
Ta,~ 

Exceptional i1ems 
Dcprccml1on II 

Interest expense .. 

Less: 
0 1her1ncome 

EBTI'DA 
.EBJfDA -Tu 
# Excluded deprec1at1on on ROU. 
• Annualised (TTM=Trailing twelve months.) 
** Excluded interest on lease liability. 

Amount 
fRs. !t1lllion l 

19,690 
13,775 

1.43 

Amount 
<Rs. Million l 

18,885 
12,459 
3,730 

0.01 

-
2-7,614 

f/'or tlJ.e;pcriod 
J April2m!4 

To 
30 p2024 
!'lb. Mlllion) 

(A) 

3,567 

1,778 
566 

4,004 
1,543 

-557 
10,oJ 
9_,_124 

li'or the period 
1 April 2-023 

'Fo 

31 Mardi 2024 
Uh. Million) 

(8) 

11,540 

6,826 
758 

8,023 
3,636 

-1,358 
2!>;4:25 
22,S99 

AN'NUALISE.D" 
For the period 
1 pJil 2023 

To sOn 
30 p2oZ3 30Sep2024 
!Rs. Mlllio-ri\ CRs. l\.1illion1 

(C) (A)+ (8)- (C) = (D) 

6,469 8,639 

3,493 5,111 
240 1,085 

3,992 8,035 
1,948 3,231 

-616 -1,299 
tS,$26 24;801 
12.,033 (9,69.Q 

For APOLLO TYRES LTD. 

u.:lb-9 ~~..,Lva.. 

Authorised Signatory 



Table C - Com puhll ion of Debt service as at Se111cmber 30, 2024 
Particulan, 

Total interest payable•• 

Add: Repayment of debt 

Add: Redemption of preference shares 

:Oebuervicc 
• Annualised (TIM= Trailing twelve months.) 

•• Excluded interest on lease liability, 

Notes to statement: 

For fhe!X'-ri~ 
I April 2024 

To 
30Sep2~4 
<Rs.Mill ion) 

(A) 
1,543 
6,299 

7,842 

I. The Statement has been prepared bas,ed on the basis of unaudited book of account of the company as on 
30 September, 2024 prepared in accordance with Indian Accounting Standards (hereinafter referred to as 
the Ind AS ' ) specified under the Companies (Indian Accounting Standards) Rules 2015, as amended 

2. Net debt is aggregate amount of all borrowings of the Company excluding cash and cash equivalents and 
bank balances. 

3. Earnings before interest tax doprcci~tion and :1moni1~1tion is profit of the Company before deducting 
interest, tax and depreciation and arr1on i, ntion and excluding 01her income and exceptional items. 

4. Debt service is the total interest payable by the Company and total repayments of long term debts made 
with the redemption of preference shares, if any 

5. Financial covenants for all the series of non convenible debentures is as follows: 
Net debt to EBITDA shall not exceed 3.5 
DSCR shall not fall below I I 
F ACR shall not fall below I 25 

For Apollo Tyres Limited 

Authorised Signatory 

Mr. Davendra Mittal 

Head • Corporate Finance 

ANNUALISED• 
Hor the period For the perioil 
I pril i023 I pril 2013 

To To On 
ll ~larch 2024 30Sep2023 30Sep 2024 

(Rs..MiUion) (R~Jlionl (Rs.Million) 
(B) (C) (A)+ (B) - (C) = (D) 

3,636 1,948 3,231 
8,449 4,203 10,545 

. 
12,085 6, ISl JJ,ns 
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