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THIS ISAPUBLIC ANNOUNCEMENT FOR INFORMATION PURPOSES ONLY AND IS NOT APROSPECTUS ANNOUNCEMENT AND DOES NOT CONSTITUTE AN INVITATION OR OFFER TOACQUIRE, PURCHASE OR SUBSCRIBE TO SECURITIES. NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION DIRECTLY OR INDIRECTLY OUTSIDE INDIA
THE EQUITY SHARES OF OUR COMPANY WILL GET LISTED ON THE MAIN BOARD PLATFORM OF BSE LIMITED (“BSE") AND NATIONAL STOCK EXCHANGE OF INDIA LIMITED (“NSE", AND TOGETHER WITH BSE, THE “STOCK EXCHANGES") [N COMPLIANCE WITH CHAPTER Il OF THE SECURITIES AND EXCHANGE BOARD OF INDIA
(ISSUE OF CAPITAL AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2018, AS AMENDED (*SEBI ICDR REGULATIONS”)
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carpom. Identity Number: U25119KL2003PLCO16289. Registered Office: No. 1/47, M C Road, Kalady, Emakulam, Aluva - 683 574, Kerala, India. Telsphone: +01 72502 87215; Contact Person: Umesh Muniraj; Company Secretary and Complianca Officer, Email: cs@tolins.com; Website: wiw.tiinstyres.com

OUR PROMOTERS: DR. KALAMPARAMBIL VARKEY TOLIN AND JERIN TOLIN

INITIAL PUBLIC OFFER OF UP TO [e] EQUITY SHARES OF FACE VALUE %5 EACH (“EQUITY SHARES") OF TOLINS TYRES LIMITED FOR CASH AT A PRICE OF Z[#] PER EQUITY SHARE (INCLUDING A SHARE PREMIUM OF Z[e] PER
EQUITY SHARE) (THE “OFFER PRICE"), AGGREGATING UP TO2,300 MILLION COMPRISING OF AFRESH ISSUE OF UP TO [#] EQUITY SHARES OF FACE VALUEZ5 EACH, AGGREGATING TO 2,000 MILLION (THE ‘FRESHISSUE") AND
AN OFFER FOR SALE UP TO [e] EQUITY SHARES OF FACE VALUE OF 5 EACH, AGGREGATING UP TO 2300 MILLION (THE “OFFER FOR SALE"), CONSISTING OF UP TO [e] EQUITY SHARES OF FACE VALUE OF 5 EACH,
AGGREGATING UP TO %150 MILLION BY DR. KALAMPARAMBIL VARKEY TOLIN AND UP TO [#] EQUITY SHARES OF FACE VALUE OF 25 EACH, AGGREGATING UP TO 2150 MILLION BY JERIN TOLIN (COLLECTIVELY, THE “SELLING
SHAREHOLDERS” AND SUCH EQUITY SHARES, THE “OFFERED SHARES").

Company, please refer, HlslwyandCananCommaJeManels o page 253oftheRed

DETAILS OF THE OFFER FOR SALE

NUMBER OF EQUITY SHARES OFFERED
AND AMOUNT (% IN MILLION)

Up to [#] Equity Shares of face value of %5 each, aggregating up to 150 million
Up to [e] Equity Shares of face value of 25 each, aggregating up to 150 million
*As certified by Krishnan Retna & Associates, Chartered Accountants, the Statutory Auditor of our Company pursuant to their certificate dated August 30, 2024.

NAME OF SELLING SHAREHOLDER | TYPE OF SELLING SHAREHOLDER WEIGHTED AVERAGE COST OF
ACQUISITION PER EQUITY SHARE (IN )"
8.87

5.59

Dr. Kalamparambil Varkey Tolin
Jerin Tolin

Promoter Selling Shareholder
Promoter Selling Shareholder

Our Company is present in both verticals — manufacturing of tyres and tread rubber. We are primarily engaged in manufacturing of bias tyres for
comprehensive array of vehicles (including light commercial, agricultural and twolthree-wheeler vehicles) and precured tread rubber and are also
involved in manufacturing of ancillary products like bonding gum, vulcanizing solution, tyre flaps and tubes.

The Offer is being made through the Book Building Process in accordance with Regulation 6(1) of the SEBI ICDR Regulations
QIB Portion: Not more than 50% of the Offer | Non-Institutional Portion: Not less than 15% of the Offer | Retail Portion: Not less than 35% of the Offer
Employee Reservation Portion: Nil

PRICE BAND: < 215 TO ¥ 226 PER EQUITY SHARE OF FACE VALUE OF I5 EACH.
THE FLOOR PRICE AND THE CAP PRICE ARE 43 TIMES AND 45.2 TIMES THE FACE VALUE OF THE EQUITY SHARES RESPECTIVELY.
BIDS CAN BE MADE FOR A MINIMUM OF 66 EQUITY SHARES AND IN MULTIPLES OF 66 EQUITY SHARES THEREAFTER.

In accordance with the recommendation of the Independent Directors of our Company, pursuant to their resolution dated August 31, 2024, the above provided price band is
justified based on quantitative factors/ KPls disclosed in the ‘Basis for Offer Price’section on page 147 of the RHP vis-a-vis the weighted average cost of acquisition ("WACA”) of
primary and secondary transaction(s), as applicable, disclosed in ‘Basis for Offer Price’section on page 147 ofthe RHP and provided below in the advertisement.

In making an investment decision and purchase in the Offer, potential investors must only rely on the information included in the RHP and the terms of the
Offer, including the merits and risks involved and not rely on any other external sources of information about the Offer available in any manner.

RISKS TO INVESTORS
For details refer to section titled "Risk Factors™ on page 38 of the RHP

® in million, except percentages)

Risk in relation to dependence on limited suppliers: Our business | Fiscal

depends on our relationships with a limited range of suppliers, and any

Vertical

adverse changes in such relationships, or our inability to enter into new
relationships, could adversely affect our business and results of
operations. The details of contribution by our top supplier, top five

2024

(Consolidated)

2023
(Standalone)

2022
(Standalone)

Amount

Percen-

suppliersand top 10 suppliers are set out below:

(% in million, except percentages)

Suppliers
Concentration

Fiscal

2024
(Consolidated)

2023
(Standalone)

2022
(Standalone)

Amount| % of
Total
Purch-
ases

Amount| % of
Total
Purch-
ases

Amount| % of
Total
Purch-
ases

Top 1 Supplier

585.09| 29.07%

708.77| 65.02%

763.00 | 73.10%

tage of
Revenue
from
opera-
tions (%)

Amount| Percen-
tage of
Revenue
from
opera-
tions (%)

Amount| Percen-
tage of
Revenue
from
opera-
tions (%)

Tyres

551.22| 24.26%

247.92| 20.97%

194.02| 17.11%

Tread
Rubber

1,720.96| 75.74%

934.54) 79.03%

939.63| 82.89%

Total

2,272.18| 100.00%

1,182.46| 100.00%

1,133.65| 100.00%

4, Risk in relation to dependence of sales through Dealers /

Distributors: Asignificant portion of our tyre and other products are sold

through our network of dealers & distributors. We do not enter into

Top5 Suppliers [1,568.18| 77.92%| 909.52| 83.44%| 863.40 | 83.82%

contractual agreements with our distributors and dealers and any failure
to maintain the relationship with these dealers & distributors or find

Top 10 Suppliers [1,972.54| 98.02%/1,006.49| 92.33% | 924.63 | 89.76%

competent replacements could affect the sales of our products. The
details of total revenue from operations generated through various sales

2. Riskin relation fo dependence on Automotive Original Equipment

3.

Manufacturer (OEMs) for sale of agricultural tyres: We have in the
pastderived, and we believe that we will continue to derive, a significant

portion of our revenue from certain automotive original equipment
manufacturers and is therefore dependent on the performance of the
automotive sector in India. The contribution from automotive OEMs
agricultural tyre revenue to our total revenue from operations was
5.06%, 9.89% and 9.78% in Fiscal 2024 (on a consolidated basis) and in
Fiscals 2023 and 2022 (on a standalone basis), respectively.

Product concentration riskinrelation to bias tyres: We derive a portion
ofourrevenue from the sale of bias tyres, which may resultin pricing pressure

that could adversely affect our profitability. The details of our products
along with details of their contribution to our total revenue from operations
forthe Fiscal 2024 Fiscal 2023 and Fiscal 2022 are set out below:

channels are set out below:

[ in million,

except percentages)

Vertical

Fiscal

2024
(Consolidated)

2023
(Standalone)

2022
(Standalone)

Amount | Percen-
tage of
Revenue
from
opera-
tions (%)

Amount| Percen-
tage of
Revenue
from
opera-
tions (%)

Amount| Percen-
tage of
Revenue
from
opera-
tions (%)

Dealers /
Distributors

1,631.72

71.81%

22.711%

161.28

14.23%

Depot

265.75

11.70%

44.43%

568.15

50.12%

Exports

122.30

5.38%

11.81%

158.37

13.97%

Continued on next page...
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5. Regqulatory Risk: We are subject to various laws and regulations
relating stringentenvironmental, health and safety laws, regulations and
standards in India and abroad. Non-compliance with and adverse
changes in health, safety and environmental laws and other similar
regulations to our manufacturing operations may adversely affect our
business, results of operations and financial condition.

6. Competition Risk: We operate in a highly competitive industry, with a
number of manufacturers that possess significant financial and
industrial resources and enjoy considerable international and/ or
regional recognition. Our inability to compete effectively could result in
the loss of customers and our market share, which could have an
adverse effect on our business, results of operations, financial condition
and future prospects.

7. Capacity Utilization Risk: Our manufacturing facilities are under-
utilized and an inability to effectively utilize our expanded manufacturing
capacities could have an adverse effect on our business, prospects and
future financial performance.

The installed capacity and utilization of Pre curred Tread rubber for our
Company and its Subsidiary:

Installed
capacity

Actual
Production

Capacity

Year Utilization %

Tolins Tyres Lim(tgd

Name of the Product: I5re
curred Tread Rubber (PCTR) | (Tonnes)| (Tonnes)
FY 2023-24 11,286 5,397 47.82%
Tolins Tyres LLC (One Person) (Wholly owned Foreign Subsidiary)
Name of the Product: PCTR | (Tonnes)| (Tonnes)
FY 2023-24 1,200 275 22.92%

For details regarding our capacity utilization of our manufacturing facilities,
see "Our Business - Capacity Installed and Capacity Utilizations” on page 231 of
the RHP.

8. Working Capital Risk: Our business requires significant working
capital which are funded by a combination of equity or internal accruals
and loans.

The details of net working capital requirement, average working capital
requirementand Networking capital days are given below:
& in million, except days)

Fiscal
2022

387.80

Fiscal
2023

46796
562.85
193 | 144 | 125

9. Risk in relation to sale of products majorly concentrated in the
State of Kerala: Our sale of products is majorly concentratedin the state
of Kerala. Any adverse developments affecting our operations in such
region, could have an adverse impact on our business, financial
condition, results of operations and cash flows. The following table sets
forth our revenue from operations from Kerala is given below:

(X in million, except percentages)
Fiscal

2023
(Standalone)

Amount| Percen-
tage of
Revenue
from
opera-
tions (%) tions (%) tions (%)

Fiscal
2024

832.80

Particulars

Net Working Capital Requirement

Average Working Capital Requirement

Net Working Capital (Days)

Vertical

2024
(Consolidated)

Amount | Percen-
tage of
Revenue
from
opera-

2022
(Standalone)

Amount| Percen-
tage of
Revenue
from
opera-

®a00] 3 snn)njgasm@ 2024

10. Negative Cash Flows: We have had negative net cash flowsin the past.
The following table sets forth our cash flow for the periods indicated as
per our Restated Financial Statements: & in million)

For the year ended March 31

2024 2023 2022

Consoli-| Stand- Stand-
dated alone alone

Year

Net Cash flow (used) in / generated
from Operating Activities

Net Cash flow (used) in / generated
from Investing Activities

Cash Flow (used) in / generated
from Financing Activities
Net increase/(decrease)
in cash and cash equivalents (0.02) (0.92) 0.67

11. Financial Indebtedness Risk: Our inability to meet our obligations,
including financial and other covenants under our debt financing
arrangements could adversely affect our business, financial condition,
results of operations and cash flows. As of August 23, 2024, our
outstanding borrowings on a consolidated basis was % 1,013.25 million
(both fund based and non-fund based). For details, please refer chapter
“Financial Indebtedness” on page 340 of the RHP.

. Raw Material Risk: We depend upon third-party suppliers for supply of
certain raw materials. We are exposed to fluctuations in the prices of
these raw materials as well as its unavailability, particularly as we
typically do not enter into any long-term supply agreements with our
suppliers.

The below table showcases, purchase value of raw material for the
Fiscal 2024 (on a consolidated basis) and for the Fiscals 2023 and 2022
(ona standalone basis): (& in million, except percentages)

(35.90) | 18.15 26.30

(541.26)| 028 | (2567)

577.14 | (19.35) 1.04

Fiscal

2023
(Standalone)

Amount | Percen-
tage to
Total
Pur-
chases
(%)

Descri-
ption

2024
(Consolidated)

Amount | Percen-
tage to
Total
Pur-
chases
(%)

2022
(Standalone)

Amount| Percen-
tage to
Total
Pur-
chases
(%)

Raw

Materials | 1,934.01 96.10%1,060.43| 97.28%1,000.19| 97.10%

13. The Price to Earnings ratio (P/E ratio) based on diluted EPS for Fiscal
2024 atthe cap price is 23.75 as compared to the average industry peer
group PE ratio 0f34.17

14. The average cost of acquisition of Equity Shares of face value of% 5 each
for our Promoters Selling Shareholders as on the date of the Red Herring
Prospectus:

Number of
Equity Shares

Name Average cost of
acquisition per

Equity Share (in 3)*

Dr. Kalamparambil Varkey Tolin| 13,491,834 8.87

Jerin Tolin 12,049,363 5.59

*As certified by Krishnan Retna & Associates, Chartered Accountants, the

Statutory Auditor of our Company pursuant to their certificate dated August 30, 2024.

15. Weighted Average Return on Net Worth for Financial Years ended 2024,
2023and 2022is22.47%.

16. Weighted average cost of acquisition for all shares transacted in the last
three years, eighteen months and one year preceding the date of the
Red Herring Prospectusis as follows:

Weighted
Average Cost
of Acquisition

(WACA)
(in%)*
20.47

Cap Price is ‘X’
times the
WACA*

Range of
acquisition
price: Lowest
price — highest
price (in3)*

0r-118

Period

Last 3 years 11.04
Last 18 months 21.75 10.39 07 - 118

Last 1 year 26.61 8.49 0*- 118

Kerala 1,061.38* 46.71%| 791.17| 66.91%| 717.91| 63.33%

* Includes the net revenue of our wholly-owned Indian subsidiary, Tolin Rubbers
Private Limited, amounting to¥316.36 million.

*As certified by Krishnan Retna & Associates, Chartered Accountants, the
Statutory Auditor of our Company pursuant to their certificate dated August 30, 2024.
A The Lower Price of Equity shares adjusted for the bonus and sub-division of
Equity Share from face value of 100 each toface value of¥5each.

Continued on next page...
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17. Weighted average costof acquisition (WACA), floor price and cap price

Weighted
average
cost of
acquisition
(ing¥)

Floor
Price
(X 215/-)

Cap
Price

Past Transactions (X 226/-)

WACA of Primary Issuances during the
18 months prior to the date of the RHP
WACA of Secondary Issuances during
the 18 months prior to the date of the RHP

Sil5¢
Not
Appli-
cable

9.89*
Not
Appli-
cable

10.39*
Not

Appli-
cable

*As certified by Krishnan Retna & Associates, Chartered Accountants,

the Statutory Auditor of our Company by way of their certificate dated

August 30, 2024.

18. The only BRLM associated with the Offer have handled 2 public issues
in the past three financial years, out of which 1 issue have closed below
the offer price onthe listing date.

Name of the BRLM

Total |Issues closed below
Public the IPO Price

Issues| on listing date
Saffron Capital Advisors Private Limited| 2 1

BASIS FOR OFFER PRICE

| Tne Price Ban and the Ofer Pric il be delormined $ by our Compary n conslaton i e BRI, o e bass o assessment o mae dmond o b Equty Sroree
and

| oftered through the P the q
| the OfferPri end of the Price Bar

Explanation
Profitfor the year provides information regarding the overall profitabilty of the business.
PAT M: ir and

KPls
Profitforthe year (PAT) (in  millon)
PAT Margin (%)

Investrs should also refer to*Risk Factors”, "Our Bus and Results
| of Operations" on pages 38, 212, 295, and 300, i
| Qualitative Factors
| Some ofhe qual form the basis Offer Price are:
« Diversifiad Product Range and Customised Product Offering: We have a wide and difierentiated product portfolio, consisting of a tatal of 163 stock keeping units (SKUs) in
thetyre category and 1,003 SKUs in read rubber.
Qualty of Products; () W have been accredited with various quality certfiations such as SO 9001:2015, IATF 16948:2016 issued by UK Certications and almost all
required sizes have got BIS product certfication, which is mandatory for manufacturing 2nd marketing Tyres in India. (i) Our Company has aiso been accredited with
products o USA and E mark E32 cerification for Europe.
Long standing relationship with large OEMs and dealer network in Incia and our Depots: Qur diversified product pommm helps us cater 10 the requiremenls of a broad
spectrum of customers which includes OEMs, domestic dealer network and our depols across the county. As of March 31, 2024, we operale a fotal of & depols and have
3,737 dealers nationwide.

", “Restated ", and "Management's
the RHP, i

e design capabiliies which offr scale, flexibiity and comprehensive solufions: () We are
backward inlegrated wilh raw materiais, dssrgn frscess annearg, g capefe gt of s which ko s el oo e pscee,
delivery timeines, pricing and qualy (i) We operale 3 Manufacturing Facilties, out of which twa are based out of Kalay, Kerala, Indla. Out

Retum on Equiy (ROE %) ROE
Retum on capial employed (ROCE %) | ROCE
Debt fo Equily Ratio D quity

in the business.
son benchmark against peers

s Used

Vil KPIs of our C: Tisted peers:

Toling Tyres Limited

(& in million unless otherwise staled)
I TVS Srichakra Limited |

Limiled | Vamshi Rubber Limited
Fiscal 2024

Key Performance Indicators,

227218
630.74
2776%

251185
818.51
3258%

29,260.00
1315950
4487%

Revenue from Operations %)
Gross Proft )

of

facities ocald i Kalady, Kerala, Ina e s owned by o Company d th oher s owned by ur whol ovnad sy, AP (1 Ada o, e poRaeStancre
inflama . which s owned by TTLLC, another whally owned subsidiary of ours.

Locational Advaniage: Two of our mamﬂaclunng fackiies are localed in Kalady, which i a town in Erakulam Distict of Kerala, s in close viciity o the city of Cochin.

Kerala, India, These Manufacturing Faciiies are alsa well connected wih Indian Reiways inrough Angamally Rallway Station which Is approx. § kms from our

Manufacting Fcilies.

and Centre, which is connected o the TTL.
Faum, The R&D & s of 1 (i) Our Company developed T Grip series tyres thal have been tuned fr lower
rollng fesistance wihovt any compromise on the ife of the fyre. Thone tyres met the BIS Standards. By March 31, 2024, our Company has introduced 163 new designs
and products, along with pmucmg maulds for each on
Expenenced and Dedicaled Management Tean. Qur Chaiman Varkey decades of chrio commercial
managemen! evperience in the nibbier and fyre industry. Our management team, s Teadarehp, ensires the seaess coorination of Archase, operstens,
marketing and innovation.

capabites: ) O

|- We h:
| Forfurther detalks, see"Our Business - Our Compefifive Strengihs® on page 2150fthe RHP.
| Quantitative Faetors
| Certain information presented below relating 1o our Company is derived from the. Rss!amd Financial \Ncrmamm for Ilve Fiscal 2024 (on a consolidated basis) and for Fiscals
| 2023 and 20221 {ana s e s Fr s, theRHP.
| Someofthe quanitalive
I, Baslcand Diluted Earnings Per Shara (“EPS"):

Financial Year ended

(in3)

46374
2041%
26006
1145%
2587%
36.08%
078

Tolins Tyres Limited

16570
650%
155.83
6.20%
6.79%
442%

#

2,968.10
10.14%
1,077.60
360%
9.70%
11%
075

Eigl Rubber Company Limited

EBITDAR)
EBITDAMargin (%)
PAT (8

PAT Margin (4]
Relum on Equity (%]
Retun on
Debi-Equity Ratio

GRP Ltd.
Fiscal 2024
(Consolidated)
461379
2,52094
54.84%
507.20
1099%

Key Performance Indicators

(Consolidated)
227218
3074
27.76%
46374

% 2041%

(Consolidated)
3,864.45
2,078.36

5378%
4871
5.44%

Revenue from Operations (€}
Gross Profil (3)

Gross Margin (%)
EBITDAQ®)

B Basic EP:
March 31, 2024 (Consolidated) 9
| March 31, 2023 (Standalone) 2
[ March 31, 2022 (Standalone) 0.3
Weighted Average 5.67

11 Price/Eamning (“P/E") ratio in relation to Price Band of 2 215/- to ¥ 226/- per Equity Share of our Company:

260,06 2631

4.91%

PAT(Y) HE61
PAT Margin (%)
Retum on Equity (%) 13.58%
Reluman C: (%) 16.74% ‘

Debt-Equity Ratio 088

Particulars

cal 2024

Fis 2.5
Based on diluted EPS for Fiscal 2024

2259

1. Industry Peer Group PIE ratio
| Basedon the peer

pany

Industry PIE (numberoftimes)
4512

2401
3417

IV. Return on Net Worth attributable to the owners of our Company (“RoNW %") as derived from the Restated Financial Information

Source: Details for industyy peers have besn soursed from the audited financial siatements available on the Stock Exchanges, Details for our Gompany have been sourced ‘
rom he Restetad Financial Information.

# Datanot available in public domain |
* Revenue (net) i Service fax recovered.

IX. Gomparison of KPIs based on additions or dispositions fo our business.

Our Company has acquired Tolin Rubbers Privale Limiled and Tolns Tyres LLC (One Person) as our wholly owned Subsidiaries, e f April 1, 2023, Accordingly, Tofin Rubbers
PrivalesLimited and Tolirs Tyres LLG (Gne Person) became Subsudlaﬁei afour Company on Apri 1, 2023, and it s included i the Restated Financial Informaton fom tht
dale o e Fisca 2024 Our

Tolin ivale Limited and Tolns Tyres LLC (One Person) priorto |

ompany for the last two fiscal yearsZMSarvdZDZZ
for the Fiscal 2024 Fiscal 2023,

Accordingly, i below;

(R in million unless ofherwise sfated)

RONW (%)
25.87%

rch 31

Flscal 2024 Fiscal 2023
Consolidated Standalone

rch 31
rch 31

2570%
5.83%
24T%

Weight
3
]
1

Revenue from Operation

2272.18 118246 ‘
Gross Profi

630.74 236.82

V. Net Asset Value Per Equity Share (Face value of 5 each)

AsonMarch31, 2024 (Consolidalec)

%) 21.76% 2003%
46374 12261
20.41% 10.37%
260.06 49.92

EBITDA
EBITDAMargin (%)
PAT

- At Floor Price.
- AtCapPrice

11.45% 42%
2587% 2570%

PAT Margin (4]
Retum on Equiy (%)

36.08% 3149%

- ALOffer Price [e]

Retum on Capil (%)

V1. Comparison of Accounting Ratios with Listed Industry Peers

We believe following is our peer group which has been bic companies the similar line of segmens in which our Company

cpeates and Whose Bsinas saqen I par o l ey o Comparable WM 1t of o usness: however, h same may na e exacly comparable in size or business

porolo ora whole with thatof our business.

Following i the comparison with out peer companies listed inndia

Consolidated/ | Face Value | Total revenue EPS(Y) NAY
Standalone | per Equity (X per

ShareA (8) | (8)in million Basic | Dilted | share)

227218
Listed Feer Companies
251185 615
17421 187
29,260.00 14098
4613.79 16978 169,76 | 125057
3,864.45 23 23| 3791

at and for the Fiscal Year ending 2024.

PIERallo| RoNW. | Clasing price| PAT

on August 23,

2024
(€ pershare)

Name of the company

Tolins Tyres Limited" Consolidated* 5.00 952 | 3680

200
10.00
10.00
10,00

1.00

B15
187
140.98

8748
3254
145155

Consoligated™
Standalone
Consolidated
Cansofidated
Consolidated

Indag Rubber Limited

TVS SrichakraLimited
GRPLI.
Elgi Rubber Company Limited

G our
#Ason Augus! 23, 2024
| ﬁWrN be updated in the Prospectus.

ifable for Fiscal 2024 for Tofins Tyres Limited and Indag Rubber Limited.
| Source: Al the fr i
| s avallable on the websiles nllhe Stock Exchanges.

| VIl Key financial and operational performance indicators (“KPIs")

‘Fiscal Year 2024,

Dett-Equly Ratia 078 242
X Weighted average cost of acquisition.

a) The price per share of our for

the primary new ssueof Equty Shares o

g the 18 months

prmdlnn the date of this Red Herring Prospectus, where 3ich 533 by oual 0 ormors 3% 61 o procfr paidup share capital of our Company ina
aspanof rol {“Primary

Issue Price.
®

Date of Allotment Nature/ Reason No. of

of Allotment Equity Shares
Rights Issue 22,000,000
Rights Issve 84,746
Rights Issue 25424
Rights Issue 106,746
Rights Issue 42373
Rights lssue 516772
Rights Issue 144,071
Rights lssue 199,283
Preferential Alotment 108,832
Preferential Alotment 3430025

Face value Nature of consideration Total Consideration

{in millions)
1.36° Cash 3000
118 10.00
118 Cash 3.00
18 Cash 1260
118 Cash 500
18 Cash 60.98
18 Cash 17.00
118 Cash 2352
118 Cash 1296

118 Alotment of Equity Shares pursuant 40474
to Share Purchase Agreement

March 10, 2023
Oclober 18, 2023
October 26, 2023
November 2, 2023
November 7, 2023
November 18, 2023
November 28, 2023
December 8, 2023
December 21, 2023
December 28, 2023

| onfen|en| en| | en [en | en| 2 |2

Total 26,659,272 §79.79

g at the basis for the Offe Price. Thi used
Fistorcaly by our Company o undestand and analysa I business prformance, which in fesul, hop n analysing the growth of various yertcals in comparsan lo our
| Company’s listed peers, an other 18V a bearing for artving al the Basis for Offer Price
| T K decosan e bl ey b apped 5 2 mecktonof oy et Cnmmmee daled dly 26, 2024, Thomamoers of Ihe Al Commite have veifed he
| details of ll KPls pertining lo our Company and ried an have been
| iy e sy g e gt sy g premamg s Red Hsmna Froess i msdnsed in his secton. Additonaly, he KPIs hiave been
subjects Krishnan Retna & Associates, eir 4,
| Dareed on Company have 2o been discosen e scetons ted"Our Busines” and “Wanagements Discussion and AnalysisofFinancil Posiion and Resuts of
| Operations’. on pages 212, and 300 of the RHP, respectively. We fhave described and defined the KPs, as applicable, in “Defintions and Abbreviations - Key Performance
kst e 1 ot
pany coti thi al
| ol our Company),For afer e dalo of sling of nthe Stock

year (or any lesser period as delermined ny
the Offer P

cquisition per equity share 2175

Associales, the of our y 30, 2024,

“The Board of Direclars at s mesfing held on October 10, 2023, had approved the issuance of bonus ssue of 1.6 new Equity Share for every 1 equity share held on record |
date which was approved by the shareholders by means of a special resolution dated October 10. 2023. Through & Board resoluion dated October 12, 2023; our Company |
has allotted 00,000 equity shares of face value of €100 each as bonus shares lo the exisiing equiy shareholders of aur Company. Accordingly, the equity shares were
adjusted for bonus shares r.\'med ‘
* Pursuantto a October 12, 2023, and gpproved by the Sharsholders at their meeting held on October 13, 2023, each
Tully paid-up equily shares af our campany having face value of ¥ 100 was subcivided into 20 Equity shares of face value of 5 each. Therefore, fhe paid-up share capital
a5 on Oclober 19, 2023, has been subsivided from 130,000,000 dvided irto 1,300,000 Equly Shares o fave valus 100 each 1o 130,000,000 diided ilo 26,000,000 |
Equny 56ach, Accordingly,

As certified

st \

disclosure made in the section *Objects of the Oﬂ'efonpage 129 of the RHP, v/mdmemslalerorlmsumo»\er ti B¢ the SEBI IC!

(R fn million uniess otherwise stated)

Key Performance Indicalors.

per ; Accardingly, he

0
au,umlmsum/mmmm/mva/ueamasqumnmsmsuamm byou held on October 12, mJ Dythe‘

2024 2022

Standalone

Oclober 12, 2023, |

y
quity inthe ratio 1.6:1°* pursuan
wich Wai oty ontion olourBﬂarddaledG:luberW 2023 and 0,2023. |

227248 1,133.65

ipany

Revenue from Operations
Gross Profit 63074
27 76%
46374
2041%
26006
145%

184,62
16.29%
60.90
537%
631
0.56%

EBITDA
EBITDA Margin (%)
PAT

PAT Margin (%)

‘resolution dated October 10, zuza memmsd the bonus ratioas 1:1.§ instead of 1.6:1. However the alolment of shares |
have tak hi 1 reholders.

b) Price per share of the Company (as adjusted for corporate actions, including bonus issuances) based on secondary sale or acquisition of equity shares or
convertble secutles (excluding gifs) where Promoters or members o the Promoter Group or Selling Shareholders or other shareholders with ﬂng to

the 18 month:
is equal to o mor than 5% of the fully diluted ruld L share eapitalof our Company (calculated based on the ro-Offercapital hafore such transactionss and
excluding ESOPs granted but not vested), in a single transaction or multiple transactions combined together aver a span of rolling 30 days (“Secondary

2581% 5.83%

)

36.08%
078

14.80%
451

)
Retum on Capital Employed (%
Debt-Equity Ratio

y metrics
Set out below are explanations for how the KPIs listed above have been Used by the management historicall to analyse, track, or monitor the operational andlor inancial
performance of our Campany.

i
opi |
‘Weighted average cost of acquisition, floor price and cap price ‘
Past Transactions Cap Price
2260
1039"
Nol Applicable

Weighted average
costof acquisition (in %)
2175
‘Not Applcable

Weighted average cost of acquistion of primary issuances
ol acquist Nol Applicable:

KPis Explanation

B A the

‘management o track lh

[ dintum
(inmillion)
Gross proft (i milion)

overall
Gross

its from

proftabily
ty

products,

¥ pany by way Igust 30, 2024, ‘
Fornotes relating o paintnos. 1, I, I, 1V, V, VI, VIL, VIl X & X above, please refer chapler tiled *Basis for Offer Price” on page 147 of the RHP
Inveslors should read the aforementioned information along with “Risk Faclors', *Our Business', “Restated Finandial Information" and *Management's Discussion and |
Analyss of Financial Position and Resulls of Operations’ on pages 3, 212, 285 and 300 af the RHP, respectively, o have  more informed visw. The Irading price of the |

Gross ProftM
EBITDA (2 milion) EBITDAprovide famation egarding e operataralficency of habusiess.
EBITDA margin (%) EBITDAMargin i an indicator of

in the " Risk Factors" and you may lase ll or part o yourInvestments.

FOR FURTHER DETAILS, SEE “BASIS FOR OFFER PRICE” ON PAGE 147 OF THE RHP.

Continued on next page...
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ANCHOR INVESTOR BID/OFFER PERIOD : FRIDAY, SEPTEMBER 6, 2024"

BID/OFFER
PROGRAMME

BID/OFFER OPENS ON : MONDAY, SEPTEMBER 9, 2024"

BID/OFFER CLOSES ON : WEDNESDAY, SEPTEMBER 11, 2024“"

h g

jod f g Day pr

Her Closing Dale.

ASBA

UPI-Now available in ASBA for Retail Indivi Investor

UPI Bidder also have the option to submit the application directly to the ASBA Bank (SCSBs) or to use the facility of linked online trading, demat and bank account. Investors are

requured to ensure that the bank account used for bidding is linked to their PAN. Bidders must ensure !hat their PAN ls linked with Aadhaar and are in compliance with CBDT
5,2021

5,00,000/-, applying A

UNIFIED PAYMENTS INTERFACE

Simple, Safe,

13,2020, i
2021 and CBDTcln:uIar no. 7 of 2022,

17,

30,2022 read with pr 2023 and any inthis reg

Smart way of Application!!!

ASBAhas to be availed by all the investors except anchor investors. UPI may be availed by (i) Retail Individual Investors in the Relail Portion; (ij) Non-Institutional Investors with an application size of up 1o T 500,000 in the Non-Institutional
Portion. For details on the ASBAand UPI process, please refer to the details gwen inASBA form and abndgev pmspm\xs and alio giase refer to the section “Offer Procedure "on page 380 of the RHP. The process is also available on the

# Applications supported by blocked amount (ASBA) is a better
way of applying o issues by simply blocking the fund in the bank
account, For further details, check section on ASBA.

website of Association of Investment Bankers of India (*AIBI") and Stock E:

Mandatory in public issues.
No ch will be d

abtained from the list of banks that is displayed on the website of SEBI at www.sebi.gov. m/sebxwebfumer/OmerArlm
yes&intmld=43, respectively as updated from time to time. For the list of UPI apps and banks live on [PO, please refer to the link: wwwseb: gov in. UPI Bidders Biddmg using the UPI mechanism may apply through the SCSBs and mobile

EBI, as updated from time fo time. Axis Bank Limited, has been appointed as Sponsor Bank for the Offer, in accordance with the requirements of the SEBI Circular dated November 1,
2018 as amended. For Offer relaled queries, please contact the BRLM an their respective email IDs as mentioned below. For UPI relaled queries, investors can contact NPCI al the toll free number. 18001201740 and mail Id:

ppiication forms can from the Stock Exchanges and can be
d hitps:/fwww.sebi.gov.in/sebiweblother/OtherAction.do?doRecognisedFpi=

THE EQUITY SHARES OF QUR COMPANY WILL GET LISTED ON MAIN BOARD PLATFORM OF BSE AND NSE

In case of any revision fo the Price Band, the Bid/Offer Period will be extended by al least three additional Working Days following such revision of the Price Band,
subject (o the Bid/Offer Period not exceeding 10 Working Days. In cases of force majeure, banking siike or simiar cireumsiances, our Company may in consultation with
he Book Running Lead Manager, for reasons Io be recorded in wrting, extend the Bid/Offer Perod for a minimum of three Working Days, subject o the BId/Offer Period
not exceeding 10 Working Days, Any revision in the Price Band and the revised Bid/Offer Period, if applicable, will be widely disseminated by nofification fo the Stock
Exchanges, by issuing a public notica, and also by indicating the change on the websie of the Book Ruring Lead Manager and at the terminals of the Syndicate
Merber and by intimation to Se-Cerlfied Syndicate Banks ("SCSBS’), other Designated Intemmediaries and the Sponsor Bank(s), as applicable
Tris is an Offer in terms of Rule 19(2)(b) of the SCRR read with Reguiation 31 of the SEBI ICDR Reguiations. This Offer is being made through the Baok Buiking
Process in compliznce with Requiation 6(1) of the SEBI ICDR Reguiations wherein not more than 50% of the Offer shall be avaiiable for allocation on a praporionate
basis to Qualfied Insttutionial Buyers {‘QIBS" and such porton the "QIB Portion’) provided that our Company in consultation with the BRLM, may allocale up o 60% of
the GIB Pottian o Anchor Investors on a discretionary bésis In accordance with the SEBT ICDR Regulations (Anchor Investor Portior’), of which one-hird shall be
reserved for domestic Mulual Funds, subject to valid Bids being received from domestic Mulual Funds at or above the Anchor Investor Allocation Price, in accordance
vilh the SEBI (CDR Regulations. In the event of undersubscriptien or nor-allocation in the Anchor Inveslor Portion, the balance Equity Shares of face value of 3 each
shall be added lo the Nel QIB Portion, Further, 5% of the Net QIB Portion shall be available for allocation on a proportionate basis o Mutual Funds only and the
remainder of the Net QIB Poriion shall be avallable for allocation on  proportionate basis to ail QiBs (other than Anchor nvestors) indluding Mutual Funds, subject to
valid Bids being received a or above Ihe Offer Price. However,if the aggregate demand from Mutual Funds is less than 5% of the Net QIB Portion, the balance Equity
Shares of face value of 5 each available for allocation in the Mutual Fund Portion will be added to the remaining QIB Portion for proportionate allocation to QIBs.
Furthir, not less than 15% of e Offer shall be availabie for allacation to NIBS of which (a) one third portion shail be reservad for Bidders with Bid size of more than 0.20
million and up to 1.00 millon; and (b) two-tirds of the: portion shall be reserved for Bidders with Bid size of more than €4,00 millon, provided that the unsubscribed
porion In efther of such sub-categories may be: allocated to Bidders in other sub-category of the NIBs in accordance with SEBI ICDR Regulations, subject to vl Bids
being received above the Offer Price and not less than 35% of the Offer shall be available for allocation lo Retail Individual Bidders (“RIB*) in accordance with the SEBI
ICDR Regulations, subject to vald Bids being receivedt from them at or above the Offer Price. All Bidders (except Anchor Investors) are required to mandatoriy utlse the
Application Supporied by Blocked Amount (“ASBA") process by providing details of their respective ASBA accounts and UP D {in case of UP| Bidders (defined herein)
using the UPI Mechanism), in which case ths corresponding Bid Amounts will be biocked by the SCSB of under the UP! Mechanism, 2s applicable to parliipate in the
Offer. Anchor Investors are not pemitted to participate in the Anchor Investar Portion of the Offer through the ASBA process. For details, see "Offer Procedure” beginning
on page 380 of the RHP.
Bidders/ Applicants should ensure that DP (D, PAN, Glient ID and UPI 1D (for UP! Bidders bidding through the UPI Mechanism) are coreectly filed In the
Bid cum Application Form. The DP ID, PAN and Client ID provided in the Bid cum Appllcation Form should match with the DP ID, PAN, Client ID avallable
in the Depository database, otherwise, the Bid cum Application Form Is lizble to be rejected. Bidders/ Applicants should ensure that the beneficiary
account provided in the Bid cum Application Form is active. Bidders/Applicants should note that on the basis of the PAN, DP ID, Giient ID and UPI D {for
UPI Bidders bidding through the UPI Machanism) as provided in the Bid cum Application Form, the Bidder/Applicant may be deemed to have authorised
the Depositories to provide to the Registrar to the Offer, any requested Demographic Details of the Bidder/Applicant as available on the records of the
depositories. These Demographic Defalls may be used, among othar things, for giving Allotmant Advice or unblocking of ASBA Account or for ofher
related to the Offer. Bit advised to update any changes to their Demographic Details as available in the records of

BOOK RUNNING LEAD MANAGER

SAFFRON

oo cnemgising ideas CAl

REGISTRAR TO THE ISSUE

the Depository Participant to ensure accuracy of records. Any delay resulting from failure to update the Demographic Details would be at the
Bidders//Applicants' sole risk. Investors must ensure that their PAN is linked with Aadhaar and are in compliance with CBDT notification dated February
13, 2020 and press release dated June 25, 2021, read with press release dated September 17, 2021 and CBOT circular no.7 of 2022, dated March 30, 2022
read with press release dated March 28, 2023 and any subsequent press releases in this regard.

CONTENTS OF THE MEMORANDUM OF ASSOCIATION OF OUR COMPANY AS REGARDS ITS OBJECTS: For information on the main objects of our Company.
please see the section *Hisfory and Certain Corporale Malters® on page 253 of the RHP. The Memorandum of Associalion of our Company is a matenial document
for inspeclion in relation to the Offer. For further details, please see the section tilled “Matenial Conlracts and Documents for Inspection” on page 448 of the RHP.
LIABILITY OF THE MEMBERS OF OUR COMPANY: Limiled by shares

AMOUNT OF SHARE CAPITAL OF OUR COMPANY AND CAPITAL STRUCTURE: As on the dale of the RHP, the authorised share capital of the Company is ¥ 200.00
million divided into 40,000,000 Equity Shares of face value T 5 each. The issued, subscribed and paid-up share capital of the Company Is ¥ 153.30 millon divided inlo
30,659,272 Equily Shares of face value T 5 each. For detalls, please see the section litfed * Caprtal Structure” on page 111 of the RHP.

NAMES OF TO THE OF OF OUR COMPANY AND THE NUMBER OF EQUITY SHARES SUBSCRIBED BY THEM:
The initial signatories to the Memorandurn of Association of our Gompany are K.P. Varkey and Dr. Kalamparambil Varkey Tolin who subscribed to 5000 Equity Shares of
face value of 3 100 each and 5000 Equity Shares of face value of 2 100 each. For details of the shara capital history of our Company, please se the section liled *Capital
Structure® on page 111 of the RHP.

LLISTING: The Equity Shares of face value of 25 each to be Allotied through the Red Herring Prospectus are proposed fo be listed on BSE Limited (‘BSE") and the
National Stock Exchange of India Limiled ("NSE” and together with “BSE", the *Stock Exchanges’). For the purposes of the Offer, the Designaled Stock Exchange shall
be BSE Limited.

DISCLAIMER CLAUSE OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (“SEBI"): SEBI only gives its observaiions on the offer documents and this does
niot constitute approval of either the Offer or the specified securities o the offer document. The investors are advised to refer to page 358 of the RHP for the full text of
Ihe disciaimer clause of SEBI.

DISCLAIMER GLAUSE OF BSE (DESIGNATED STOCK EXCHANGE) : I s 1o be distinclly understood that the permissian qlven by BSE snwm notin any way ue
deemed or consinied that the Red Herring Prospeetus has been cleared or approved by BSE nor does it certify the y of th ent:
the Red Hering Prospectus, The investors are advised la refer to page 361 of the RHP for the full text of the Disclaimer Clause nl BSE.

DISCLAIMER CLAUSE OF NSE : It is to be distinctly understood thal the permission given by NSE should not in any way be deemed or construed that the Offer
Document has been cleared or approved by NSE nor doss it certiy the cormeciness or completeness of any of Ihe conlents of the Offer Document. The investors are
advised to refer to page 361 of the RHP for the full text of the Disclaimer Clause of NSE.

GENERAL RISK: Investments in aquity and equity-related securifies involve a degree of risk and investors should not invest any funds in the Offer unless they can
afford to take the risk of losing their entire investment. Investors are advised to read the risk factors carefully before taking an investment decision in the Offer. For
taking an investment decision, investors must rely on their own examination of our Company and the Offer, including the risks involved, The Equity Shares of face value
of 2 each in the Offer have nol been recommended or approved by the SEBI, nor does SEB| guarantee the accuracy or adequacy of the contents of this Red Herring
Prospecius. Specific attention of the investors is.invited to the chapler titled *Risk Faclors" on page 38 of the RHP.

'COMPANY SECRETARY AND COMPLIANCE OFFICER

Umesh Muniraj
TOLINS TYRES LIMITED, No. 1/47, M C Road, Katady, Emakutam, Aluva - 683 574,
Kerala, India.

EQ Teaphons: 91 72532 67215

SAFFRON CAPITAL ADVISORS PRIVATE LIMITED

605, Center Point, 6th fioor, J. B, Nagar, Andheri Kurla Road, Andheri (East), Mumbai - 400 058,
Maharashira, India

Telephone: +31 22 4973 0394; Email: pos@safironadvisor.com

‘CAMEQ CORPORATE SERVICES LIMITED

Investor Grievance Email. tons@camecindia.com
Website: mwr.ameomdua com

‘Contact Person: K. Srex

SEB) Regisation Numte: INAO00003753
Validity. Permanent

Website: Gauray Khandelwall Vipin Gupia
SEBI Registration No: INM000011211
Validity. Permanent

Subramanian Bulding No. 01, Club Housz Road, Chennai - 800 002, India
Telephone: 044 4002 0700; Email; priya@cameinia.com

mall, cs@tolins com

Invesiars may contactihe Company Secrstary and Compliance Offcer o the Regisirarta the Offer incase of any
predssueory
Shares in the respecive beneficiary accoun, norTeceip of ofund orders o non-geipt of funds by skcionts
mode, elc For tadressalof complaint

AVAILABILITY OF THE RHP: Investors are advised to refer to the RHP and the section itled ‘R»sk Factorson page JB of the RHP, before applying in the Offer. Acuw of the RHP shal
and

the BRLM, i.e. Saffron Private L

gov.In, websites of . BSE Limited and Exchange of India Limited at www.bseindiz.com

and www.nseindia.com, respectively, and on the wabswe fthe Ce al
AVAILABILITY OF THE copy of

Company, the BRLM and Ltheglslrarlnme flor

respeciively.

AVAiLAEILITV ‘OF BID CUM APPLICATION FURMS Em cum Application Forms can DE ubtslrle(! me the Reglsleveﬁ Office of TOLINS TYRES LIMITED, Tel: (+31) 725?2 3727:7 BRLM & Syndlula Member: Saffron Capital Advisors Private Limited, Tel. (+81) 22 4973 0384 and at the select locations of the Sub-syndicate Members (as given below),
R

Branchesof
Suh-SyndIcnle Members: M Financial Services Limiled, Kotak Securities Limited, LKP ‘Securities Limited, Prabhudas Liladher Pvt Lid., VES Secuiities (India) Limiled
Escrow Collection Bank and Refund Bank : Axis Bank Limited
Public Offer Account Bank : Axis Bank Limited » Sponsor Bank: Axis Bank Limited
UPI: UPI bidders can also Bid through UPI Mechanism.
d herein and h

Place: Emakulam, Kerala
Date: Seplember2, 2024

For TOLINS TYRES LIMITED
On behalfof the Board of Directors

Umesh Munira)

Company Secretaryand Compliance Offcer

TOLINS TYRES LIMITED is proposing, i of it

August28, 2024 with the RoC gov.in, the websites of the

ie, the BSE Limitedand m, respectively, on the website of the Company

M,i.e., SaffronC:

y “Risk Factors”on page 38 of the RHP.

publicai

distribution, directly orndirectly, inorino the United Stai quity andwilnotbe,
i

(Ihe "U.S. Securities Act’)orany
* asde

1933, as amended
U, " United

Accordingly

Statesin

the United Sta
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