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

% |Revenue from operations 64,370.25 63,348.51 62,795.65 127,718.76 125,241 45 253,777 15
Other income 216.70 308 36 25321 525.08 608.64 1,535.73
Total income (1 + 2) 64,586.95 63,656.87 63,048.86 128,243.82 125,850.09 256,312.88

xpenses
(a) Cost of materials consumed 33,352.03 30,792 48 26,323 74 64,144.51 55,097.71 110,559.02

(b) Purchases of stock-in-trade 6,126.47 5,675.97 6,081 50 11,802.44 12,140.73 23,763 03
(¢) Changes in inventories of finished goods, stock-in-trade and
work-in-progress {3,913.95) (1,951.95) 1,690.64 (5,865.90) 1,176.60 2,309 04
(d) Employee benefits expense 7,697.01 7,968.35 7,295 56 15,665.36 14,683.35 29,640.01
(e) Finance costs 1,197.39 1,069.58 1,327.97 2,266.97 2,882.61 5,059 41
(f) Depreciation and amortisation expense 3,758.62 3,695.04 3,602.55 7,453.66 7222 29 14,778.30
(g) Other expenses 12,329.88 11,771 08 9.806.18 24,100.96 20,030 52 43,032.60
 Total expenses 60,547.45 59,020.55 56,128.14 119,668.00 113,033.81 229,141.41
Profit before share of profit in associate / joint venture, exceptional items
and tax (3 -4), 4,039.50 4,636.32 | 6,920.72 8,675.82 12,816.28 26,171.47
Share of profit in associate / joint venture 1.44 0.26 1.51 1.70 1.94 361
Profit before exceptional items and tax (5 + 6) 4,040.94 4,636.58 6,922.23 8,677.52 12,818.22 26,175.08
Exceptional items (refer note 4) 51.76 404 12 122.08 455.88 254.06 773.04
Profit before tax (7 - 8) 3,969.18 4,232.46 6,800.15 8,221.64 12,564.16 25,402.04

584.97 506.50 98144 1,091.47 1,945 83 4,208.79
429.66 705.94 1,076.20 1,136.60 1,906.74 3,974 59
1,014.63 1,212.44 2,057.64 2,227.07 3,852.57 8,183.38
Profit for the period / year (2 - 10) 2,974.55 3,020.02 4,742.51 5,994.57 8,711.59 17,218.66
Other comprehensive income / (loss)
i. ltems that will not be reclassified to profit or loss
a. Re-measurement gain / (loss) of defined benefit plans (127.90) (100.32) 15.25 (228.22) 34.01 (439.69)
ii. Income tax 44.56 34.93 (5.70) 79.49 (12.29) 149.26
(83.34) (65.39) 9.55 {148.73) 21.72 (290.43)
i. ltems that will be reclassified to profit or loss
a. Exchange differences in translating the financial statements of
foreign operations 2,303.78 (251.09) (2.820.42) 2,052.69 (1,817.01) (796.84)
b Effective portion of gain / (loss) on designated portion of hedging
instruments in cash flow hedge (20.28) (1.83) (9 26) (22.11) (26.09) (51.62)
ii. Income tax 7.09 0.64 324 7.73 912 18 04
2,290.59 (252.28) (2,826.44) 2,038.31 (1,833.98) (830.42)
Other comprehensive income / (loss) (I + i) 2,207.25 (317.67) {2,816.89) 1,889.58 (1,812.26) {1,120.85)
Total comprehensive income / (loss) for the period / year (11 + 12) 5,181.80 2,702.35 1,925.62 7.884.16 6,899.33 16,097.81
|Paid-up equity share capital (equity shares of Z 1 each) 635.10 | 63510 635.10 635.10 635.10 635.10
Paid up debt capital 38,613.72 35,009 65 47,688 40 38,613.72 47,688.40 39,418 61
Reserves excluding revaluation reserves 138,355 53
Eamings per share (of ¥ 1 each) (not annualised)
(a) Basic (%) 468 4.76 747 9.44 1372 27 11
b) Diluted (%) 4.68 476 747 9.44 1372 271

See accompanying notes to the unaudited consolidated financial results)
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Segment wise Revenue, Results, Assets and Liabilities

Based on the “management approach” as defined in Ind-AS 108 - Operating Segments, the Cmef Operating Decision Maker avaluates the Company's
performance and allocates resources based on an analysis of various perfarmance indicators by business segments. Accordingly information 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.

T Million

| 1. Segment revenue

| |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 10,196.26 26,807.12 21.885.55 41,197.26
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 10.741.17 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 1,61935 6,112.71
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 / joint venture 1.44 0.26 151 1.70 194 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 91 179,316.18
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)|  (18.215.42) 0.833.26)|  (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) (17,868.97 (9.558.90) (7.342 64
Total segment liabilities 131,965.47 125,805.02 134,099.02 131,965.47 134,099.02 130,551.63
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CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES

¥ Milliqn

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
(¢) |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
(9) |Financial assets
i. Investment in associate / joint venture 55.13 53.43
ii. Otherinvestments 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 (jii) above 129.74 1056.67
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 142,451.40 138,386.75
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 70438.23
TOTAL EQUITY AND LIABILITIES (1+2+3) 275,051.87 269,573.48
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CONSOLIDATED CASH FLOW STATEMENT FOR THE HALF YEAR ENDED SEPTEMBER 30, 2024

(i)

(i

(iii)

H F OPERAT!| TIVITIE

Profit before tax

Adjustments for

Depreciation and amortisation expense

Profit on sale of property, plant and equipment (net)
Gain from current investments

Prowision for doubtful debts / advances

Provisions / liabilities no longer required written back
Finance costs

Interest income

Provision for impairment of intangible assets
Unwinding of deferred income

Unwinding of subsidy income others

Share of (profit) in associate / joint venture
Unrealized loss on foreign exchange fluctuations
Effect of foreign currency fluctuation arising out of consolidation
Operating profit before working capital changes

Changes in working capital

Adjustments for (increase) / decrease in operating assets
Inventories

Trade receivables

Other financial assets (current and non-current)

Other assets (current and non-current)

Adjustments for increase / (decrease) in operating liabilities
Trade payables

Qther financial liabilities (curent and non-current)

Other liabilities (current and non-current)

Prowisions (current and non-current)

Cash generated from operations

Income tax paid (net of refund)

Net cash generated from operating activities

FLOWF E.

Purchase of property, plant and equipment and intangible assets
Proceeds from sale of property, plant and equipment

Maturity of / (Investments in) mutual funds, net

Non-current investment made, net

(Investments in) / Maturity of fixed deposits, net

Interest received

Net cash generated from / (used in) investing activities

F CIN TIES

Proceeds from non-current borrowings

Repayment of non-current borrowings

(Repayment of) / proceeds from current borrowings (net)
(excluding current maturities of non-current borrowings)
Payment of dividend

Payment of principal portion of lease liabilities

Payment of interest on lease liabilities

Finance costs paid

Net cash used in financing activities

Net decrease in cash and cash equivalents (A+B+C)
Cash and cash equivalents as at the beginning of the year

Less: Cash credits as at the beginning of the year

Loss / (Gain) on re-statement of foreign currency cash and cash equivalents
Adjusted cash and cash equivalents as at the beginning of the year

Cash and cash equivalents as at the end of the period
Less: Cash credits as at the end of the period

Loss / (Gain) on re-statement of foreign currency cash and cash equivalents

Ad cash and cash equivalents as at the end of the peried

¥ Million

8,221.64 12,564.16
7,453.66 7,222.29
{17.98) (63.69)
(99.42) (139 88)
- 6.50
(4.52) (148.16)
2,266.97 2,682.61
(146.95) (177.22)
122.43 »
(469.81) (377 15)
(87.68) (90.06)
(1.70) (1.94)
21.42 88.71
161.11 (199.93)
17,419.17 21,366.24
(8,398.16) 1,866 97
{1,916.66) 518.98
(984.45) (404.03)
(722.14) (2,106.04)
2,221.72 (5,817.69)
84.81 115.31
157.15 78622
222.70 184 60
8.084.14 16,510.58
(2,084.40) (1.771.31)]
5,999.74 14,739.25
(3,174.48) (3,548.51)
129.33 400.92
5,033.90 2,619.34
(45.02) (16.08)
. (510.00)
147.82 161.05
2,091.57 (893.26)
236 244
(10,354.53) (5,629.62)
10,019.40 (1,930 66)
(3,810.61) (2,857 95)
(1,271.14) (1,047 06)
(261.95) (237.26)
(2,835.48) (3.297.96)
(8,511.95) (14,998.07)
(420.64) {1.152.08)
9,115.58 8,360 11
0.93 976
9,114.65 8,350.35
(27.74) 3871
9.086.91 8,389.06
8,642.75 7,240 16
0.05 6 69
8,642.70 7,233.47
23.57 3.51
8.666.27 7.236.98
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Additional disclosures as per Clause 52(4) of Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015:

preis o -

Quistanding redeemanle mmm ® Mimbn)m

Debenture redemption reserve (% Million)

272.18

272 18

1,038 50

27218

1,038 50

654 32

Capital redemption reserve (% Million)

44.40

44.40

44 40

44.40

44 40

44 40

(d)

Securities premium (2 Million)

31,317.67

31,317.67

31,317 67

31,317.67

31,317 67

31,31767

(e)

Net worth (Z Million) (share capital + other equily)

143,086.50

141,724 20

129,823 37

143,086.50

129,823 37

139,021 85

Net profit after tax (% Million)

2,974.55

3,020 02

4,742 51

5,994.57

8,711 59

17,218 66

(@

Basic eamnings per share (Not annualised)

4.68

476

747

9.44

1372

271

(h)

Diluted eamings per share (Not annualised)

4.68

476

747

9.44

1372

2711

0]

Debt equity ratio (in times)
[Debt comprises non-current borrowings and current borrowings
/ equity]

0.27

025

0.37

0.27

037

028

@

Long term debt to working capital (in times)
Non-current borrowings including current maturities / Net
working capital excluding current maturities]

1.10

108

174

1.10

174

(k)

Total debts to total assets ratio (in %)
[(Non-current borrowings + current borrowings) / Total assets]

14.04%

13 09%

18.07%

14.04%

18 07%

14 62%

U}

Debt service coverage ratio (in times) #

(Profit after tax + interest expense excluding interest on lease
iabilities + 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) / (Gross interest excluding interest on
lease liabilities + repayment of non-current borrowings)]

1.41

163

1.41

230

190

{m,

Interest service coverage ratio (in times)

[(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) / Gross interest excluding interest on
lease liabilities]

749

7.22

(n

=

Current ratio (in times)
(Current assets / Current liabilities)

1.21

127

114

1.21

114

128

(0]

|Bad debts to account receivable ratio (in %) #
[Bad debts / Average trade receivables]

0.77%

083%

0.05%

0.77%

005%

0.78%

®)

Current liability ratio (in %)
[Current liabilities / Total liabilities]

60.68%

56 95%

55.95%

60.68%

5595%

53 95%

(@)

Debtors tumover (in times) #
l{Revenue from operations / Average trade receivables]

9.67

1054

10.77

9.67

1077

9.85

n

Inventory tumover (in times) #
{Revenue from operations / Average inventory]

5.48

574

567

5.48

567

5.85

(s)

Operating margin (in %)
[EBITDA® / Revenue from operations]

* EBITDA = Profit before tax + depreciation & amortisation
lexpense + interest expense + exceptional item + share of
lloss/(profit) in associate/joint venture - other income

13.64%

14 35%

18.47%

13.99%

17 66%

17 52%

0]

Net profit margin (in %)
[Profit after tax / Revenue from operations]

4.62%

477%

7 55%

4.69%

6 96%

6 78%

#

Based on TTM (Trailing Twelve Months)



INOTES:

1 The listed non-convertible debentures (NCDs) issued by the Company, aggregating to ¥ 13,450 Milion as on September 30, 2024, are secured by a
pari passu first charge by way of hypothecation on movabie fixed assets of the Company, both present and future (except stocks and book debts). Out
of the above, NCD's amounting to ¥ 5,000 Million carrying interest rate of 8 75% p a (which are for 10 year bullet payment) also have exclusive charge
on the immovable property of the Company's Registered office at Kochi The asset cover thereof exceeds 125% of the principal amount of the said
NCDs

2 The commercial papers of the Company, having face value of 2 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) Regufations, 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 ¥ 51 76 Million for the quarter ended September 30, 2024, ¥ 157 90 Million for
the quarter ended June 30, 2024, ¥ 122 08 Million for the quarter ended September 30, 2023, ¥ 209.66 Million for the half year ended September 30,
2024, ¥ 254 06 Miflion for the haif year ended September 30, 2023 and Z 460 88 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 ¥ 246.22 million (after adjusting the losses recognized in the consolidated
results upto quarter ended June 30, 2024, amounting to ¥ 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 of Z 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 resuits were reviewed by the Audit Committee on November 12, 2024 and approved by the Board of Directors at its meeting heid on
November 13, 2024 The stand-alone and consolidated results of the Company have undergone fimited review by the Statutory Auditors The results of
the certain overseas subsidiaries of the Company have been subjected to limited review by their respective Statutory Auditors.

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

Place: London VmWAR

Date: November 13, 2024 CHAIRMAN
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UNAUDITED STANDALONE FINANCIAL RESULTS
FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2024
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Gurugram 122007, India

T: +91124 2383002
F: +91124 2383021
apollotyres.com
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¥ Million
QUARTER ENDED HALF YEAR ENDED YEAR ENDED!
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 |Total income (1 +2) 44,865.71 46,224.38 44,396.77 91,090.09 88,815.23 176,751.27
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 947371
(c) Changes in inventaries 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
.| (d) Employee benefits expense 2,772.71 3,002.27 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 4,539.29 9,165.04
| (9) Other expenses 8,110.77 8.139.41 6,419.46 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
$ |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
6 Exceptional items (refer note 5) 40.83 52563 107 .81 566.46 23979 757.93
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
la. Current tax 396.74 500.32 930.07 897.06 1,749.81 3,079.20
b. Deferred tax 361.71 529.45 928.04 881.16 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
Other comprehensive income / (loss)
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 (6.67) 78.84 (13.34) 138 .41
(82.36) (64.42) 12.42 (146.78) 24.84 (257.67)
Items that will be reclassified to profit or loss
- Effective portion of gain / (loss) on designated portion of
hedging instruments in cash flow hedge (20.28) (1.83) (9.26) (22.11) (26 09) (5162)
ii. Income tax 7.09 0.64 324 7.73 912 18.04
(13.19) (1.19) (6.02) (14.38) (16.97) (33.58)1
Other comprehensive income / (loss) (1 + 1) {95.55) (65.61) 6.40 (161.16) 7.87 (291.25)
1" Total comprehensive income for the period/ year (9 + 10) 1,652.22 1,854.12 3,448.64 3,406.34 6,476.65 11,249.00
12 |Paid-up equity share capital (equity shares of ¥ 1 each) 635.10 63510 635.10 635.10 63510 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 (of 1 each) (not annualised)
(a) Basic (%) 2.59 3.02 542 5.62 10.19 18.17
(b) Diluted (%) 2.59 3.02 542 5.62 10.19 1817
(See accompanying notes to the unaudited standalone financial
results)
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STANDALONE STATEMENT OF ASSETS AND LIABILITIES

¥ 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 24,260.10
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
jii.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) 206,101.22 200,439.01
B | EQUITY AND LIABILITIES
1. |Equity
(a) |Equity Share capital 635.10 635.10
(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 18,885.17 24,485 70
ii. Lease liabilities 3,992.84 3,835.78
(b) |Provisions 426.32 434.79
(c) |Deferred tax liabilities (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 46,873.95
3. [Current liabilities
(@) |Financial liabilities
i. Borrowings 12,458.59 7,333.51
ii. Lease liabilities 1,058.96 974 .57
iii. 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
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STANDALONE CASH FLOW STATEMENT FOR THE HALF YEAR ENDED SEPTEMBER 30, 2024

Z Million
HALF YEAR ENDED
S.NO. [PARTICULARS ber 30,2024 | Sep 30,2023
(UNAUDITED)
A |C FLOW FR PERATI ITIE
(i)|Profit before tax 5,345.72 9,961.89
Adjustments for:
Depreciation and amortisation expenses 4,618 32 4,539 28
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 35243 -
Unwinding of deferred income (469 81) (877.15)
Finance costs 1,746.62 2,155 49
Interest income (121 33) (155 26)
Unrealised (gain)/loss on foreign exchange fluctuations {2.97) 3270
(ii)|Operating profit before working capital changes 11,339.92 15,819.11
Changes in working capital
Adjustments for (increase) / 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)
Other assets (current and non current) (660.11) (446 46)
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
8 |CASH ROM | ACTIVITIES
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
Maturity of mutual funds, net 5,033 90 2,619.34
Non current investment made, net (4502) (16.08)
Investment in Subsidiaries (200 00) (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
(o] L FINANCI CTIVITH
(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 principal portion of lease liabilities (556 21) (465 94)
Payment of interest on lease liabilities (203 62) (207 16)
Finance costs paid (2.382.68) (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
Adjusted cash and cash equivalents as at the end of the period 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:

S.No. |P: 1,
(UNAUDITED) _ (AUDITED)

(a) [Oulstanding redeemable preference shares (% Million) - . -

(b) |Debenture redemption reserve (¥ Million) 27218 27218 1,039 50 27218 1,039 50 654 32

(c) |Capital redemption reserve (2 Million) 44 40 44 40 44 40 44 40 44 40 44 40

(d) [Securities premium (2 Million) 31,317 67 31,317 67 31,317 67 3131767 31,317 67 3131767
Net worth (% Million) 621 103,981 08 99,621 89 104,394 24

(e) + olher equity] 103,981 08 106,248 36 99, 89 i | 3

() INet profit after tax (2 Million) 1,647 77 191973 344224 3,567 50 6,468 78 11,540 25

(9) [Basic earnings per share (Noi annualised) 259 302 542 562 10 19 1817

(h) |Diluted eamings per share (Not annualised) 259 302 542 562 1019 1817
Debt equily ratio (in times)

() }{Debt comprises non-current borrowings and current 030 026 036 030 036 0301

1 equity]

Long term debt to working capital (in limes)
(i) |[Non-current borrowings including current maturities / Net 243 212 340 243 340 226
(working capital excluding current maturities]

 Total debts to total assets ratio (in %)
(k) |[(Non-cumrent borrowings + current borrowings) / Total 1521% 13 56% 18 38% 1521% 18 38% 15 87%
assels]

Debt service coverage ratio (in times) #

[(Profit after tax + interest expense excluding interest on
ease liabilities + depreciation & amortisation expense
() |excluding depreciation on right of use assets+ exceptional 152 157 225 152 225 198
items + loss/(gain) on sale of fixed assets) / (Gross interest
lexcluding interest on lease liabilities + repayment of non-
jcurrent borrowings)]

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

lease liabilities + depreciation & amorlisation expense 676 627 646 657
(m) {excluding depreciation on right of use assets + exceptional 582 871

items + loss/(gain) on sale of fixed assets) / Gross interest

excluding interest on lease liabilities]

Current ratio (in times) 99 105 099 113
) | Gurrent assets / Current liabiliies) i 108 :
© Bad debls to account receivable ratio (in %)

[Bad debts / Average trade receivables]

Current liability ratio (in %) o 53 40 60 20% 53 40% 52 24%
® l(cun'ent liabilities / Total liabilities] B0:20% =0A%% i

Debtors turnover (in times) # 917 9068 1017
@ [Revenue from operations / Average trade receivables] i S 9108
® Inventory tumover (in times) # 688 7.55 734 688 734 763

[Revenue from operations / Average inventory]

Operating margin (in %)
[EBITDA* / Revenue from operations)

% 19 09% 12 95% 18 46% 17 66%
) | EBITDA = Profit before tax + depreciation & amortisation 121085 18:0%
lexpense + interest expense + exceptional item - other
income

Net profit margin (in %) 7 81 394% 733% 658%
© {Profit afier tax / Revenue from operations] siee 4i16% *

# 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 2 13,450 Million as on September 30, 2024, are
secured by a pan 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 5,000 Million carrying interest rate of 8 75% p a (which are for 10 year
bullet payment) also have exclusive charge on the immovable property of the Company's Registered office at Kochi The asset cover thereof
exceeds 125% of the principal amount of the said NCDs

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

4 These unaudiled standalone financial results of the Company 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.

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, 2 157 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 Mohility 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.

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

O ae e aumrnsd

Place: London KAR KANWAR
Date: November 13, 2024 CHAIRMAN
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Independent Auditor’s Review Report on the Quarterly Unaudited Consolidated Financial Results of the
Company Pursuant to the Regulation 33 and Regulation 52 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended

Review Report to
The Board of Directors
Apollo Tyres Limited

[§9]

LI

‘N

0.

We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of Apollo Tyres
Limited (the “Holding Company™) and its subsidiaries (the Holding Company and its 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 herewith, being submitted by the Holding
Company pursuant to the requirements of Regulation 33 and Regulation 52 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations. 2015, as amended (the “Listing Regulations™).

The Holding Company’s Management is responsible for the preparation of 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
rules issued thereunder and other accounting principles generally accepted in India and in compliance with
Regulation 33 and Regulation 52 of the Listing Regulations. The Statement has been approved by the Holding
Company’s Board of Directors. Our responsibility is to express a conclusion on the Statement based on our review.

We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE) 2410,
“Review of Interim Financial Information Performed by the Independent Auditor of the Entity™ issued by the
Institute of Chartered Accountants of India. This standard requires that we plan and perform the review to obtain
moderate assurance as to whether the Statement is free of material misstatement. A review of interim financial
information consists of making inquiries. primarily of persons responsible for financial and accounting matters. and
applying analytical and other review procedures. A review is substantially less in scope than an audit conducted in
accordance with Standards on Auditing and consequently does not enable us to obtain 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 performed procedures in accordance with the Circular No. CIR/CFD/CMD1/44/2019 dated March 29,
2019 issued by the Securities and Exchange Board of India under Regulation 33(8) of the Listing Regulations. to
the extent applicable.

The Statement includes the results of the entities included in Annexure I.

Based on our review conducted and procedures performed as stated in paragraph 3 above and based on the
consideration of the review reports of other auditors referred to in paragraph 6 below, nothing has come to our
attention that causes us to believe that the accompanying Statement, prepared in accordance with recognition and
measurement principles laid down in the aforesaid Indian Accounting Standards (*Ind AS”) specified under Section
133 of the Companies Act, 2013, as amended, read with relevant rules issued thereunder and other accounting
principles generally accepted in India, has not disclosed the information required to be disclosed in terms of the
Listing Regulations, including the manner in which it is to be disclosed, or that it contains any material
misstatement.

The accompanying Statement includes the unaudited interim financial results and other financial information. in
respect of:

e O subsidiaries, whose unaudited financial results include total assets of Rs. 139.093 million as at September
30, 2024, total revenue of Rs. 38.343 million and Rs. 67.236 million, total net profit after tax of Rs. 1,227
million and Rs. 2,505 million, total comprehensive income of Rs. 1.227 million and Rs. 2.505 million. for
the quarter ended September 30, 2024 and the period ended on that date respectively and net cash infle ‘
Rs. 173 million for the period April 01, 2024 to September 30, 2024, as considered in the Statenyéry
have been reviewed by their respective independent auditors.
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Chartered Accountants

The independent auditor’s reports on interim financial results of these entities have been furnished to us by the
Management and our conclusion on the Statement, in so far as it relates to the amounts and disclosures in respect
of these subsidiaries is based solely on the report of such auditors and procedures performed by us as stated in
paragraph 3 above.

7. All of these subsidiaries are located outside India whose financial results and other financial information have been
prepared in accordance with accounting principles generally accepted in their respective countries and which have
been reviewed by other auditors under generally accepted auditing standards applicable in their respective
countries. The Holding Company’s management has converted the financial results of such subsidiaries located
outside India from accounting principles generally accepted in their respective countries to accounting principles
generally accepted in India. We have reviewed these conversion adjustments made by the Holding Company’s
management. Our conclusion in so far as it relates to the balances and affairs of such subsidiaries located outside
India is based on the report of other auditors and the conversion adjustments prepared by the management of the
Holding Company and reviewed by us.

Our conclusion on the Statement in respect of matters stated in para 6 above is not modified with respect to our
reliance on the work done and the reports of the other auditors.

For S.R. BATLIBOI & Co. LLP
Chartered Accountants
ICAI Firm registration number: 30 1003E/E300005

\WW

per Pankaj Chadha
Partner
Membership No.: 091813

UDIN: 240918 13BKFGMZ4762

Place: Gurugram
Date: November 13, 2024
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Annexure-I

List of entities included in the Statement

Holding Company

S. No. Name of the Company

1 Apollo Tyres Limited

Subsidiaries

S. No. Name of the Company

| Apollo Tyres Cooperatief U.A.

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

3 Apollo Tyres Africa (Pty) Ltd

4 Apollo Tyres (Thailand) Limited

5 Apollo Tyres (Middle East) FZE

6 Apollo Tyres Holdings (Singapore) Pte. Ltd.

7 Apollo Tyres (Malaysia) SDN. BHD (liquidated w.e.f. 10.05.2024)

8 Apollo Tyres (UK) Holdings Ltd. 7

9 Apollo Tyres (LLondon) Pvt. Ltd.

10 Apollo Tyres (R&D) GmbH

11 Apollo Tyres Global R&D B.V.

12 Apollo Tyres AG

13 Apollo Tyres do (Brasil) LTDA

14 Apollo Tyres (Europe) B.V.

15 Apollo Tyres (Hungary) Kit

16 Apollo Tyres (NL) B.V.

17 Apollo Tyres (Germany) GmbH

18 Apollo Tyres (Nordic) AB

19 Apollo Tyres (UK) Sales Ltd.

20 Apollo Tyres (France) SAS

21 Apollo T;rcs (Belux) SA

22 Apollo Tyres (Austria) Gesellschaft m.b.H.

23 Apollo Tyres (Schweiz) AG o B

24 Apollo Tyres Iberica, S.A.U.
i 25 Apollo Tires (US) Inc.
B 26 Apollo Tyres (Hungary) Sales KIt. o -
27 Apollo Tyres (Polska) Sp. Z 0.0. o
S Vredestein Consulting B.V. R

29 Finlo B.V. R
30 | Reifencom Gmbl. Hannover i

31 Reifencom Tyre (Qingdao) Co., L.td. - a -

32 Saturn F-1 Pvt. Ltd

33 Apollo Tyres (Greenfield) B.V. v

5 Apollo Tyres Global Business Services Limited (1‘01111-0711)71\'110\\"11 as Apollo Tyres Centre of

. Excellence Limited)
| 35 Trusted Mobility Services Limited - 7
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Annexure-I (Continued)

Associate

S. No.

Name of the Company

|

KT Telematic Solutions Private Limited

Joint Venture

S. No.

Name of the Company

1

Pan Aridus LLC
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Independent Auditor’s Review Report on the Quarterly and Year to Date Unaudited Standalone Financial Results of
the Company Pursuant to the Regulation 33 and Regulation 52 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended

Review Report to
The Board of Directors
Apollo Tyres Limited

]

5]

We have reviewed the accompanying statement of unaudited standalone financial results of Apollo Tyres Limited
(the “Company™) for the quarter ended September 30. 2024 and year to date from April 01, 2024 (o September 30.
2024 (the ~Statement”™) attached herewith. being submitted by the Company pursuant to the requirements of
Regulation 33 and Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations. 2015,
as amended (the ~Listing Regulations™).

The Company’s Management is responsible for the preparation of 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 rules issued thereunder
and other accounting principles generally accepted in India and in compliance with Regulation 33 and Regulation
52 of the Listing Regulations. The Statement has been approved by the Company’s Board of Directors. Our
responsibility is to express a conclusion on the Statement based on our review.,

We conducted our review of the Statement in accordance with the Standard on Review ingagements (SRE) 2410,
“Review of Interim Financial Information Performed by the Independent Auditor of the Entity™ issued by the
Institute of Chartered Accountants of India. This standard requires that we plan and perform the review to obtain
moderate assurance as to whether the Statement is free of material misstatement. A review ol interim f{inancial
information consists of making inquiries. primarily of persons responsible for [inancial and accounting matters. and
applying analytical and other review procedures. A review is substantially less in scope than an audit conducted in
accordance with Standards on Auditing and consequently does not enable us to obtain assurance that we would
become aware ol all significant matters that might be identified in an audit. Accordingly. we do not express an audit
opinion.

Based on our review conducted as above. nothing has come to our attention that causes us to believe that the
accompany ing Statement. prepared in accordance with the recognition and measurement principles laid down in the
aforesaid Indian Accounting Standards (“Ind AS”) specified under Section 133 of the Companies Act. 2013 as
amended. read with relevant rules issued thercunder and other accounting principles generally acceepted in India. has
not disclosed the information required to be disclosed in terms of the Listing Regulations. including the manner in
which it is to be disclosed. or that it contains any material misstatement.

For S.R. Batliboi & Co. LLP

Chartered Accountants

ICAI Kirm registration number: 3010031:/1:300005
N

per Pankaj Chadha

Partner

Membership No.: 091813

a7

UDIN: 240918 13BKIFGMYS515

Place: Gurugram
Date: November 13. 2024
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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) Reqgulations, 2015 (as amended) and SEBI Circular dated May 19, 2022 for
submission to VISTRA ITCL INDIA LIMITED (the ‘Debenture Trustee’)

To

The Board of Directors

Apollo Tyres Limited

7 Institutional Area, Sector 32
Gurugram 122001, Haryana, India

1. This Report is issued in accordance with the terms of the service scope letter dated July 1, 2024 and
master engagement agreement dated July 26, 2023, as amended with Apollo Tyres Limited
(hereinafter the “"Company").

2. We S.R. Batliboi & CO. LLP, Chartered Accountants, are the Statutory Auditors of the Company and
have been requested by the Company to examine the accompanying Statement showing ‘Security
Cover as per the terms of the Information Memorandum and/or Debenture Trust Deeds and,
Compliance with Covenants and book value of assets'(hereinafter the "“Statement”) for 13,450
(Thirteen Thousand Four Hundred and Fifty only) rated, listed, secured, redeemable, non-convertible
debentures issued in multiple tranches having face value of INR 10,00,000 (Rupees Ten Lakh Only)
each, for an aggregate nominal value of INR 13,45,00,00,000 (Rupees One Thousand Three Hundred
Forty Five Crore only) (hereinafter the "Debentures") of the Company, as at September 30, 2024
(hereinafter the "Statement") which has been prepared by the Company from the Board approved
unaudited standalone financial results, underlying books of account and other relevant records and
documents maintained by the Company as at and for the period ended September 30, 2024 pursuant
to the requirements of the Regulation 56(1)(d) of the SEBI (Listing Obligations and Disclosure
Requirements)Reqgulations, 2015, as amended and SEBI Circular dated May 19, 2022 on Revised
format of security cover certificate, monitoring and revision in timelines (hereinafter the "“SEBI
Regulations and SEBI Circular™), and has been initialed by us for identification purposes only.

This Report is required by the Company for the purpose of submission to Vistra ITCL India Limited
(hereinafter the ‘Debenture Trustee(s)) of the Company to ensure compliance with the SEBI
Regulations and SEBI Circular in respect of its Debentures .The Company had entered into an
agreement with the Debenture Trustee vide supplementary agreement dated March 10, 2021 (in
respect of original agreements dated July 21,2016, December 10,2016, December 12, 2019, May
15, 2020) and agreement dated August 29, 2022 (collectively referred as 'Debenture Trust Deeds")
in respect of such multiple tranches of Debentures.

Management’'s Responsibility

3. The preparation of the Statement is the responsibility of the Management of the Company including
the preparation and maintenance of all accounting and other relevant supporting records and
documents. This responsibility includes the design, implementation and maintenance of internal
control relevant to the preparation and presentation of the Statement and applying an appropriate
basis of preparation; and making estimates that are reasonable in the circumstances.

4. The Management of the Company is responsible for ensuring that the Company complies with all the
relevant requirements of the SEBI Regulations and SEBI Circular including maintenance of i
125 percent security cover as per the terms of the Information Memorandum and/or Debe
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Deed sufficient to discharge the principal amount and the interest thereon at all times for the non-
convertible debt securities issued. The management is also responsible for providing all relevant
information to the Debenture Trustee(s) and for complying with all the covenants as prescribed in the
Debenture Trust Deeds entered into between the Company and the Debenture Trustee (‘Trust Deed").

Auditor’s Responsibility

s

10,

It is our responsibility to provide a limited assurance and conclude as to whether the:

(@) Company has maintained minimum 125 percent Security cover as per the terms of the
information memorandum and /or Debenture Trust deeds;

(b)  Company is in compliance with all the covenants (including financial covenants) as mentioned
in the Debenture Trust Deed as on September 30, 2024.

(c)  Book values of assets as included in the Statement are in agreement with the books of account
underlying the unaudited standalone financial results of the company as at September 30,
2024.

We have performed a limited review of the unaudited standalone financial results of the Company for
the half 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) Requlations,
2015, as amended, and issued an unmodified conclusion dated November 13, 2024. Our review of
these financial results was conducted in accordance with the in accordance with the Standard on
Review Engagements (SRE) 2410, “Review of Interim Financial Information Performed by the
Independent Auditor of the Entity”, issued by the Institute of Chartered Accountants of India (“ICAI").

We conducted our examination of the Statement in accordance with the Guidance Note on Reports or
Certificates for Special Purposes issued by the ICAI (the "Guidance Note"). The Guidance Note
requires that we comply with the ethical requirements of the Code of Ethics issued by the ICAI.

We have complied with the relevant applicable requirements of the Standard on Quality Control
(SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial
Information, and Other Assurance and Related Services Engagements.

Our scope of work did not involve us performing audit tests for the purposes of expressing an opinion
on the fairness or accuracy of any of the financial information or the financial results of the Company
taken as a whole. We have not performed an audit, the objective of which would be the expression of
an opinion on the financial results, specified elements, accounts or items thereof, for the purpose of
this report. Accordingly, we do not express such opinion.

A limited assurance engagement includes performing procedures to obtain sufficient appropriate
evidence on the applicable criteria, mentioned in paragraph 5 above. The procedures performed vary
in nature and timing from, and are less extent than for, a reasonable assurance. Consequently, the
level of assurance obtained is substantially lower than the assurance that would have been obtained
had a reasonable assurance engagement been performed. Accordingly, our procedures included the
following in relation to the Statement:

a) Obtained and read the Information Memorandum/Debenture Trust Deeds and noted that as per
such debenture trust deed the Company is required to maintain minimum 125 percent security
cover in respect of the debentures.
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b)

£)

)

e)

f)

9)

h)

K)

iii.

Obtained the Board approved unaudited standalone financial results of the Company for the
period ended September 30, 2024

Traced and agreed the principal amount and the interest thereon of the Debentures
outstanding as on September 30, 2024, to the Board approved unaudited standalone financial
results of the Company and the underlying books of account maintained by the Company as on
September 30, 2024

Obtained and read the list of security cover in respect of debenture outstanding as per the
Statement. Traced the value of these assets from the Statement of books of accounts and
records of the Company underlying the Board approved unaudited financial results as on
September 30, 2024.

Obtained the list of security created in the register of charges maintained by the Company and
‘Form No. CHG-9' filed with Ministry of Corporate Affairs (‘MCA"). Traced the value of charge
created against Assets to the Security Cover in the attached Statement.

Examined and verified the arithmetical accuracy of the computation of Security Cover, and
financial covenants included in the accompanying Statement.

Traced the book value of assets from the books of accounts of the company underlying the
Board approved audited standalone financial results as at September 30, 2024.

With respect to compliance with covenants (including financial, affirmative, informative and
negative covenants) included in the Statement, we have performed following procedures:

Obtained and verified the arithmetical accuracy for the computations of net debt to earnings
before interest tax and depreciation and amortization (EBITDA) as at September 30, 2024.
and debt service coverage ratio for the period April 01, 2024 to September 30, 2024.

Traced and agreed the long term borrowings , short term borrowings including current
maturities of long-term borrowings, cash and cash equivalents, other bank balances,
investment in quoted mutual funds, Profit after tax, Tax, Exceptional items, Depreciation ,
Interest expense, Other income , Total interest payable, Interest on lease liability, Annual
repayment of debt and Borrowing cost capitalized from the Board approved unaudited
standalone financial results of the Company and the underlying books of account maintained
by the Company.

Obtained the repayment schedules and traced the date of repayment of principal and
interest due during the period April 01, 2024 to September 30, 2024.

Noted that the management has considered the investment in quoted mutual funds as Cash for
the purpose of computation of net debt as explained under Note 2 to the attached statement,
we have relied on the management representation in this respect.

With respect to covenants other than those mentioned in paragraph 10(h) above, the
management has represented and confirmed that the Company has complied with all the other
covenants including affirmative, informative, and negative covenants, as prescribed in the
Debenture Trust Deed, as at September 30, 2024.

Performed necessary inquiries with the Management and obtained necessary representations.
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Conclusion

1.1 Based on the procedures performed by us, as referred to in paragraph 10 above and according to
the information and explanations received and management representations obtained, nothing
has come to our attention that causes us to believe that the:

a) Company has not maintained minimum 125% security cover as per the terms of the
information memorandum and /or Debenture Trust deed.

b) Company is not in compliance with all the covenants (including financial covenants) as
mentioned in the Debenture Trust Deed as on September 30, 2024.

¢) Book values of assets as included in the Statement are not in agreement with the books of
account underlying the unaudited standalone financial results of the company as at
September 30, 2024.

Restriction on Use

12, The Report has been issued at the request of the Company, solely in connection with the purpose
mentioned in paragraph 2 above and to be submitted with the accompanying Statement to the
Debenture Trustee(s) and is not to be used or referred to for any other person. Accordingly, we
do not accept or assume any liability or any duty of care for any other purpose or to any other
person to whom this report is shown or into whose hands it may come. We have no responsibility
to update this Report for events and circumstances occurring after the date of this report.

For S.R. Batliboi & CO. LLP
Chartered Accountants
ICAI Firm Registration Number: 301003E/E300005

e

per Pankaj Chadha
Partner
Membership Number: 091813

UDIN: 24091813BKFGNA8966

Place of Signature: Gurugram
Date: November 13, 2024



Statement of Security Cover as per the terms of the offer document/ Information Memorandum and/or Debenture Trust Deeds and book value of assets

Amounts in INR Millions

Column Column Column Column Column Column Column Column Column Column Column Column Column Column Column
A B i ii iii iv v vi vii J K L M N 0]
€ D E F G H i
Particulars Exclusive Charge | Exclusive Pani-Passu | Pari-Passu Charge | Pari-Passu | Assets not offered| Elimination (amount in |(Total C to H) 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+ N)
issued certificate | holder (includes | there is pari- exclusive 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 viil 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 {Note n) (Note n)
ASSETS (Note 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 g 4,696.13 - = = = »
Goodwill - - - - - o - . = = " = ~
Intangible Assets - - - - - 464.59 - 464.59 B - - - =
Intangible Assets under Development - - - = - 222.29 “ 222.29 % - = » _
Investments - - - - - 24,275.22 - 24,275.22 - - - - ”
Loans - - - = - = 5 - - - - - =
Inventories - - - - - 29,904.02 - 29,904.02 - - - - =
Trade Receivable s - = & = = 20,857.88 = 20,857.88 D & = 2 &
Cash and Cash Equivalents - - - - - 3,729.63 - 3,729.63 “ & ] = -
Bank Balances other than Cash and Cash Equivalents = - - - - 129.74 - 129.74 - - - - =
Others Note-f = = = 3 - 14,507.86 = 14,507.86 - - - - 5
Total 23.10 - - 88,767.94 - 1,17,310.18 - 2,06,101.22 - 23.10 - 88,767.94 88,791.04
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 sharing pari-passu Note-j - No 11,507.33 - - - 11,507.33 - - - 11.507.33 11,507.33
charge with above debt '
Other Debt - No - - - - - - - - - B
Subordinated debt - No - - - - - - - - - =
Borrowings Note-k - No - - 6,400.05 - 6,400.05 a - - - -
not to be filled
Bank - No - - - - - - - - - -
Debt Securities - No - - vo - & G - - ~ ~
Others Note-I - No - - 35,013.93 - 35,013.93 - - - - &
Trade payables - No - - 27,094.03 - 27,094.03 - - - - %
Lease Liabilities - - No - - 5,051.80 - 5,051.80 - - - - -
Provisions - - No < e 3,222.75 o 3,222.75 = % &2 = -
Others (Interest Accrued) 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 - - - - - - - =
Exclusive Security Cover Pari-Passu Sccurity
Ratio Cover Ratio

Notes:

a.) This statement is prepared in accordance with requirements of the Regulation 56(1)(d) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, and SEBI Circular dated May 19, 2022 on the Revised format of security cover certificate,
b.) The book value of assets and liabilities has been extracted from the audited financial results of the Company as on September 30, 2024,
¢.) “Property Plant & Equipment” represents the book value of property plant & equipment in column C against which exclusive charge created for 8.75 % Non Convertible Debentures as on September 30, 2024.

d.) “Property Plant & Equipment” represents the book value of property plant & equipment in column F against 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 for 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 "total assets less the book value of assets as captured above separately" as on September 30, 2024.
g.) “Debt securities to which this certificate pertains” represents the book value of Non Convertible Debentures as on September 30, 2024 in column C for which exclusive security charge created.
h.) “Debt securities to which this certificate pertains™ represents the book value of Non Convertible Debentures as on September 30, 2024 in column F for which pari passu charge created
i.) “Debt securities to which this certificate pertains™ represents the book value of Non Convertible Debentures as on September 30, 2024 in column I for which exclusive security charge and pari passu charge created.
j.) “Other debt sharing pari-passu charge with above debt” represents the book value 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 September 30, 2024 (Includes commercial papers of the Company, having face value of Rs. 3,500 Million, is outstanding as on September 30, 2024.)
1.) “Others™ represents the book value of total liability less the book value of liability as captured above separately as on September 30, 2024.
m.) “Others (Interest Accrued)” represents the book value of accrued interest as part of Other financial liabilities, other portion of it considered in "other" Note (1) as on September 30, 2024.
n.) It represents the book value (net of accumulated depreciation) of the Hypothecated Properties for which market value has not been determined.
0.) "Cover on Book Value" in column C represents the additional cover ratio for the exclusive charge holder.

For APOLLO TYRES LTD.
NI @

Authorised Signatory



Fixed Asset Coverage Ratio as on September 30, 2024

Immoveable* Moveable
S. No. Particulars Amount in Rs. Mn. Amount in /s, Mn,
{3 Total assets available for secured Debt Securities’ — (secured by either pari passu or exclusive
3. .
® Property Plant & Equipment (Fixed assets) - movable / immovable property etc. * 23.10 AR
® Loans /advances given (net of provisions, NPAs and sell down portfolio), Debt Securities, other N.A. N.A.
credil extended etc.
® Receivables including interest accrued on Terrn loan/ Debt Securities etc. N.A. N.A.
® Investmeni(s) - Liquid NA. N.A.
® Cash and cash equivalents and other current/ Non-current assets. N.A. N.A.
A 2310 88,767.94

il Total borrowing through issue of secured Debt Securities (secured by either pan passu or
exclusive charge on assels) - (Details As Per Annexure-l) .
® Debt Securities including bank loans 4,989.67 24,943.71
® IND - AS adjustment for effective Interest rate on secured Debt Securities. N.A. N.A.
® |nterest accrued/payable on secured Debt Securities including bank loans 209.76 393.87

B 5,199.43 25,337.58

ili. Assel Coverage Ratio AIB 0.004 350
(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 Kochi For 8.75% NCD Of Rs. 500 Crs.

For APOLLO TYRES LTD.
M&@, L‘—: ""‘Q

Authorised Signatory



Statement of Compliance with Covenants

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

Particulars Amount
Rs. Million)
Net debt (refer table A) 27,614
EBITDA - TTM (refer tuble B) 24,801
Net debt to EBIDTA 1.11

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

2024
Particulars Amount
(Rs. Million)
EBITDA- tax (refer table B) 19,690
Debt service (refer table C) 13,775
Debt service coverage ratio 1.43
Table A - Computation of Net debt as at 30 Sep, 2024
Particulars Amount
(Rs. Million)
Long-term borrowings 18,885
Short-term borrowings including current maturities of long-term borrowings 12,459
Less: Cash and cash equivalents 3,730
Less: Other Bank balances 0.01
Less: Investment In Mutual Fund -
Net debt | 27,614
Table B - Computation of EBITDA ANNUALISED*
Particulars For the period For the period For the period =
1 April 2024 1 April 2023 1 April 2023
To To To AsOn
308ep2024 | 31 March2024 | 30 Sep 2023 30 Sep 2024
(Rs. Million) | (Rs. Million) (Rs. Million) (Rs. Million)
(A) (B) (©) (A)+(B)-(C)=(D)
Profit after tax 3,567 11,540 6,469 8,639
Tax 1,778 6,826 3,493 5111
Exceptional items 566 758 240 1,085
Depreciation # 4,004 8,023 3,992 8,035
Interest expense ** 1,543 3,636 1,948 3,231
Other income -557 -1,358 -616 -1,299
EBITDA 10,903 29,425 15,526 24,801
EBITDA - Tax 9,124 22,599 12,033 19,690

# Excluded depreciation on ROU,
*Annualised (TTM=Trailing twelve months.)

** Excluded interest on lease liability. For APOLLO TYRES LTD.

Authorised Signatory



Table C - Computation of Debt service as at September 30, 2024

ANNUALISED*

Particulacs For the period For the period For the period
1 Aprii 2024 1 April 2023 1 April 2023
To To To As On
30 Sep 2024 31 March 2024 30 Sep 2023 30 Sep 2024
(Rs. Million) (Rs. Million) (Rs. Million) Rs. Million
(A) (B) (o) (A) +(B) - (C)=(D)
Total interest payable** 1,543 3,636 1,948 3,231
Add: Repayment of debt 6,299 8,449 4,203 10,545
Add: Redemption of preference shares « - -
Debt service 7.842 12,085 6,151 13,775

*Annualised (TTM=Trailing twelve months.)
** Excluded interest on lease liability

Notes to statement:

1. The Statement has been prepared based 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. Eamnings before interest tax depreciation and amortization is profit of the Company before deducting
interest, tax and depreciation and amortization and excluding other 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 convertible debentures is as follows:
Net debt to EBITDA shall not exceed 3.5

DSCR shall not fall below 1.1

FACR shall not fall below 1.25

For Apollo Tyres Limited

Naotedra “"U"’Z

Authorised Signatory
Mr. Davendra Mittal
Head - Corporate Finance

O| Gurugram )=
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