
Registered Office: Apollo Tyres Ltd. 3rd Floor, Areekal Mansion, Panampilly Nagar, Kochi 682036, India 
CIN: L25111KL1972PLC002449, Tel No. + 91 484 4012046, Fax No. +91 484 4012048, Email:info.apollo@apollotyres.com 

ATL/ SEC-21             February 7, 2024 

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

The Secretary,  
BSE Ltd.  
Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai – 400001. 

Dear Sirs,  

Sub: Outcome of Board Meeting held on February 7, 2024 

Pursuant to Regulation 30 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“Listing 
Regulations”), we wish to inform you that the Board of Directors at its meeting held today, inter alia, considered and 
approved the Un-audited Financial Results (Standalone and Consolidated) of the Company for the quarter/ nine months 
period ended December 31, 2023. 

Pursuant to Regulation 33 of the Listing Regulations, please find enclosed herewith the Un-audited financial results 
(consolidated & standalone) for the quarter/ nine months period ended December 31, 2023 and Limited Review 
Reports for the said period issued by the Statutory Auditors of the Company. A Certificate of Security Cover pursuant to 
Regulation 54 of the Listing Regulations is also enclosed. 

In terms of Regulation 47 of the Listing Regulations, the extract of the Un-audited Consolidated Financial Results for the 
quarter/ nine months period ended December 31, 2023 shall be published in the Newspapers. 

The full format of the financial results shall be available on the website of the Stock exchanges where equity shares of 
the Company are listed i.e. www.nseindia.com and www.bseindia.com and on Company’s website www.apollotyres.com. 

The meeting of the Board of Directors commenced at 4:00 PM and concluded at 6:10 PM. 

Kindly take the same on your record. 

Thanking you, 

Yours faithfully, 

For Apollo Tyres Ltd. 

(Seema Thapar) 
Company Secretary & Compliance Officer 

..ft. APOLLO 
~ TYRES LTD 

ap~ll2 WEDESTEIN 
TYRES 

APOl..ll.O TYRE'S I..TD 
7 Instit ut i on a I Area 
Se-ctor 3,2 
Gu rugram 12.2001, India 

:+9112 2383002 
F: +9112 . 2383 21 
apoll otyres .com 

GST No. : 6AAACA6990Ql:U 

http://www.apollotyres.com/


APOLLO TYRES LTD 
7 Institutional Area 
Sector 32 ..ft. APOLLO 

~TYRES LTD Gurugram 122001, India 

T: +91 124 2383002 
F: +91 124 2383021 
apollotyres.com 

GSTNo.: 06AAACA6990Ql Z2 
UNAUDITED CONSOLIDATED FINANCIAL RESULTS 

FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2023 

PARTICUI.ARS 

1 RelEl'lue from operations 

2 Ochor1ncome 

3 TOia I income (1 + 2) 

4 Expenses 

(a) Cost of materials consumed 

(b) Purchases of stock-in-trade 
(c) Changes in imentories of finished goods, stock-in-trade and 

work-in-progress 

(d) Employee benefits expense 

(e) Finance costs 

(f) Depreciation and amortisation expense 

(g) Other expenses 

Tobi expenses 

I Profit before share of profit/ (loss) in associate f joint venture, 
exceptional items and tax (3 - 4) 

• Share of profit I 0oss) in associate/ joint \enture 

7 Profit before exceptional items and tax (5 + 6) 

I Exceptional items (refer nole 4) 

t Profit before tax (7 - 8) 

10 Tax expense 

(a) Current tax 

(b) Deferred tax (refer note 5) 

Tota l tax expense 

11 Profll for the period I year (9 -10) 

12 Otll•r comprehensive income I (loss) 

I I, Items that will not be reclassified to profit or loss 

a, Re-measurement gain/ (loss) of defined benefit plans 

il. Income tax 

,, I Items thal will be reclassified to profit or loss 

a. Exchange differences in translating the financial statements of 
foreign operalions 

b. Effecti"" portion of gain / (loss) on designated portion of hedging 
instruments in cash flow hedge 

ii Income tax 

Othor comprehensive Income I (loss) (I + II) 

13 Total comprehensive Income/ (loss) for the period/ year (11 + 12) 

14 Pald-<Jp equity share capital (equity shares off 1 each) 

11 Paid up debt capital 

18 Rese:t'\C~ excluding revaluation reserws 

17 Earnings per share (off 1 each) (not annualised) 

(a) Basic (t) 

'(b) Diluted (~) 

(See acC()/11panylng notes to the unaudited consolidated financial results) 

WEDESTEIN 
TYRES 

QUARTEREM1B) NINE MONTl:IS ENDED 
31.12'202:3 

65,953.69 

183.90 

66,137.59 

28,846.29 

6,154.58 

190.98 

7,669.06 

1,230.40 

3,676.19 

11,011 .77 

58 779.27 

7,358.32 

0.55 

7,358.87 

151.02 

7,207.85 

1,163.54 

1,078.05 

2,241 .59 

4,966.26 

17.00 

(6.15) 

10,85 

3,297.81 

(11.51) 

4.02 

3,290.32 

3,301 .17 

8,267.43 

635.10 

43,281 .76 

7.82 

7.82 

30.ot..zm -31.12'21122 31.12.2023 31,12.%022 

(IJIIAUDITEDI .!ifflr nola Ill 

62.795 65 64,227 51 191,195.14 183,208.00 

253-21 67.31 792.54 241 86 

63,048.86 64,294.82 191,987.68 183,449.86 

26,323.74 29,932 05 83,944.00 95,002 18 

6,081 .50 7, 175,98 18,296.31 19,125 27 

1,690.64 1,646.33 1,367.58 (3,126 91) 

7,295,56 6,723 85 22,352.41 19,317 32 

1,327,97 1,419.59 3,913.01 3,922.05 

3,602.55 3,544 37 10,898.48 10.467.09 

9,806. 18 9,615 61 31 ,042.29 29,738 17 

56,128.14 60,057.78 171,813.08 174,445.17 

6,920.72 4,237.04 20,174.60 9,004.69 

1 51 0 30 2.49 1,61 

6,922.23 4,237.34 20,177.09 9,006.30 

122 08 405.08 

6,800.15 4,237.34 19,TT2.01 9,006.30 

981.44 900 49 3,109.37 1,624 20 

1,076.20 548 94 2.9114.79 1,02661 

2,057.64 1,449.43 6,094.16 2,650.81 

4,742.51 2,787.91 13,677.85 6,355.49 

15 25 34 38 51 .01 (152 07) 

(5.70) (12 01) (18.44) 5314 

9.55 22.37 32.57 (98.93) 

(2,820 42) 6,163 22 1,480.80 (142.45) 

(9 26) (30 92) (37.60) 47.96 

3 24 10 80 13.14 (16,76) 

(2,826.44) 6,143.10 1,456.34 (111.25) 

(2,816.89) 6,165.47 1,488.91 (210.18) 

1,925.62 8,953.38 15,166.76 6,145.31 

63510 63510 635.10 635 ,10 

47.688.40 57,440 26 43,281.76 57,440 26 

7 47 4 39 21 .54 10.01 

7 47 4 39 21.54 10 01 

~~ 
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f MIiiion 

'WaRENDED 
31.D3.2D2:S 
(AUQfTE)I 

Im,... nolll II 

245,681 .30 

410,92 

246,092.22 

122,619.59 

26,782 74 

(3,031 77) 

26,199 21 

5,312 35 

14,191 42 

39,975 00 

232,048.54 

14,043.68 

2.42 

14,046.10 

(225.77) 

14,271.87 

2,506,93 

1.306 50 

3,813.43 

10,458.44 

328.89 

(85 24) 

243.65 

1,989 27 

63 50 

(22.19} 

2,030.58 

2,274.23 

12,732.67 

63510 

55,876 50 

125,115 67 

16 47 

16 47 



Segment wise Revenue, Results, Assets and Liabilities 

Based on the "management approach" as defined in Ind-AS 108 - Operating Segments, the Chief Operating Decision Maker evaluates the Company's performance and allocates 
resources based on an analysis of various performance 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 lhe consolidated financial results are consistently applied in individual entities to prepare segment reporting 

PARTICULARS 

1. Segment revenue 
APMEA 
Europe 
Ottuus 
Total segment revenue 
Less- Inter segment revenue 
Segment revenue 

2. Segment results 
APMEA 
Eurcpe 
Others 
Total segment results 
Less: Finance costs 
Profit before share of profit/ (loss) in associate / Joint 
venture, exceptional items and tax 
Share of profit/ (loss) in associate / joint venture 
Less: Exceptional items 
Profit before tax 

3, Segment assets 
APMEA 
Europe 
Olhers 

Unallocable/ eliminations 
Total segment assets 

4. Segment liabilities 
APMEA 
Europe 
Others 

Unallocable/ eliminations 
Total se11men1 liabilities 

:J1.1.Z:202S I 

44,145.21 
22,191.51 

9,928.86 
76,265.58 
10,311.89 
65.953.69 

5,843.02 
2,866.62 

79.08 
8,588.72 
1,230.40 

7,358.32 
0.55 

151.02 
7.207.85 

175,916.91 
85,717.58 
14,564.00 

276,198.49 
(8,178.79) 

268,019JO 

96,405.58 
34,629.16 

6,798.73 
137,833.47 

(7,904,57) 
129,928.90 

CEINSEILIDATI:D RESULTS 
QURK•~ ENoeD I NINE MONTHS ENDED 

30.09,2023 I 31-12-2022 I 31.1U02S I 31.12.21122· 

(UNAuoo(t>1 (mer~ a) 

44,730 33 
18,15822 
10,19626 
73,084.81 
10,28916 
62,795.65 

6,711 98 
95979 
57692 

8,248.89 
1.32] 97 

6,920.72 
1 51 

122.08 
6,800.15 

174,489.31 
84,636.35 
14,631 39 

273,757.05 
(9,833.261 

263.923.79 

98,095 83 
37,714 41 
7,849.08 

143,659.32 
(9,SS8.90J 

134,100.42 

42,921 42 133,874.76 130,34211 
20,924.89 57,757.96 54,579,56 
12,129.00 31,814.41 40,229.09 
75,975.31 223,447.13 225,150.76 
11,747.80 32,251 ,99 41 ,942.76 
64,227.51 191 ,195.14 183,208.00 

3,288 64 18,663.74 7,483,35 
1,65891 4,285.97 3,44337 

709.08 1,137.90 2,000.02 
5,656.63 24,087.61 12,926.74 
1,419 59 3,913.01 3.922.05 

4,237.04 20,174.60 9,004.69 
030 2.49 1.61 

405.08 
4,237.34 19,772.01 9,006.30 

176,378.64 175,916.91 176,378.64 
84,257.41 85,717.58 84,257.41 
16,557 43 14,564.00 16,557 43 

277,193.48 276,198.49 277,193.48 
(10,430.89) (8,178.791 110,430,891 
266.762.59 288,019.70 286.762.59 

106,719 96 96,405.58 106,719,96 
40,093 70 34,629.16 40,093 70 
10,610 62 6,798.73 10,610 62 

157,424.28 137,833.47 157,424.28 
(9.856.32) (7,904.571 (9,856.32) 

147.567.96 129,928.90 147,567.96 

~~ 

----------

f MIiiion 

-YEAR ENDED 
31,03.2023 
(AUDITED) 

lrefernote&I 

174,668 97 
72,974.23 
48,783.10 

296,426.30 
50.745.00 

245,681.30 

12,346 87 
5,10768 
1,901.48 

19,356.03 
5,312 35 

14.043.88 
242 

(225 77\ 
14,271.87 

178,683.40 
86,961 08 
15,537 73 

281,182.21 
r,590 11) 

273,592.10 

106,164 62 
39,322 59 
9,573-81 

155,061.02 
(7,250.91 ) 

147.810.11 



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

8,111(!. j!,~ 
'511,_ifz..zo:n,, I 

{a) Outstanding redeemable preference snares (f Mirnon) 

(bj Oebemure redemption reserve (f MIll10n) 654.32 

(c) Capri.al redemption reserve (f Million) 44.40 

{d) securities premium (f Minion) 31,317 67 

<•J Net wonl'I (f Million) {snare capital+ other equity) 138,090.80 

{Q Net profit after tax (f MilWon) 4,966.26 

{g) Baolc earning< per share (Not anl\\lallsed) 7.12 

{h) O~uted earnings per share (Not annualised) 7.82 

(i) Debt equity ratio (in times) 0.31 
(Debt comprises non-current borrowings and current 
borrowings / equity] 

OJ Long tern, d'ebt to working capital (in times) 1.43 
(Non-current borrowings including current maturities/ Net 
working capital excluding current maturities] 

{k) Total ciects to total assets ralio (in%) 16.15% 
[(Non-current borrowings+ current borrowings)/ Total assets] 

{I) Debt service coverage ratio (in times) # 2.10 
[(Profit aft.er tax+ interest expense excluding interest on lease 
liabilities+ depreciation & amortisation expense excluding 
depreciation on right of use assets + exceptfonal items + 
loss/(gain) on sale of fixed assets + share of loss/(profrt) in 
associate~oint venture} / (Gross interest excluding interest on 
lease liabflities + repayment of non-currenl borrowings 
excluding pre-payments)} 

{m) Interest service coverage rauo (m umes) 8.35 
((Profit after lax + interest expense excluding interest on lease 
liabilities+ depreciation & amortisation expense excluding 
depreciation on right of use assets + exceplional items + 
loss/(gain) on sale of fixed assets+ share of loss/(profrt) in 
associale~oinl venture) / Gross interest excluding interest on 
lease liabilities] 

(nJ Current ratio (In umes) 1.24 
(Current assets I Current liabilities) 

(0) 8111C1 debl5 10 ilCOOLtnt racei'vabla r&Uo On %) # 0.39% 
[Bad debts I Average trade receivables] 

(p) Current liability ratio (in %) 53.74% 
(Current liabilities/ Total liabilities] 

(q) OeDtors turnover cm umes) # 11.42 
(Revenue from operations / Average trade recervables) 

(r) Inventory turnover (in limes)# 5,75 
(Revenue from operations I Average inventory] 

{s) Operating margin (in %) 18 32°/. 
(EBITDA• / Revenue from operations] 

'" EBITDA = Profit before tax+ depreciation & amortisation 
expense+ interest expense+ exceptional item + share of 
loss/(profit) in associate/joint venture - olher Income 

~j Net proftt margin (m %) 7.53% 
(Profrt aft.er lax I Revenue from operations] 

# Based on TTM (Trailing Twelve Months) 

QUARTER ENDED I NINE IIOlffllS ENDED 
30.09.2023 I 3U2'211222 I -31.12.2023 I 31.12.2022 

.I.~) f,.ril>~§I 

1,039 50 

4440 

31,317 67 

129,823 37 

4,742.51 

7 47 

747 

o 37 

173 

1807¾ 

2 30 

7 49 

1 14 

0_05% 

5595% 

1077 

S,67 

1847% 

755% 

1,039 50 654.32 1,039 50 

44.-40 44.40 44-40 

31,317 67 31,317.67 31,317 67 

119,194 63 138,090.80 119,194 63 

2,787,91 13,677_15 6,35549 

439 21.54 1001 

4 39 21.54 1001 

0.48 D.31 048 

3.04 1.43 3 04 

2153% 16.15% 2153% 

1.16 2.10 1 16 

5 37 7.51 5 13 

1 07 1.24 1 07 

0.13% 0.39% 0.13% 

5271% 53.74% 5271'% 

12 35 11.42 1235 

558 5.76 558 

14,22% 17,88'/o 1264% 

434% 7.15% 347% 

~~ 

----------

YEAllENOED 
31.03;2023 
[AUQITEOj 

(/tfirnot.e I!) 

1,039,50 

4440 

31,317 67 

125,781 99 

f0,45844 

1647 

16 47 

0.44 

242 

2042% 

1,93 

546 

111 

005% 

5419% 

10 62 

5 72 

1349% 

426% 



NOTES: 

The listed non-convertible debentures (NCDs) issued by the Company aggregating to i!' 17,250 Million as on December 31, 2023, are secured by a pari 
passu first charge by way of hypothecation on movable fixed assets of the Company, both present and future (except stocks and book debts). Except, 
out of these, i!' 5,000 Million at 8.75% (which are for 10 year bullet payment) have also been given 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 These unaudited consolidated financial results have been prepared in accordance with the Indian Accounting Standards (Ind AS) as notified by Ministry 
of Corporate Affairs pursuant to Section 133 of the Companies Act 2013 read with rule 3 of the Companies (Indian Accounting Standard) Rules, 2015 
(as amended) and in terms of regulation 33 and 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, SEBI Circular 
No. CIR/CFD/CDM1/44/2019 dated March 29, 2019 and other accounting principles generally accepted in India. 

3 The Competition Commission of India ('CCI') on February 2, 2022 has released its order dated August 31, 2018 on the Company, other Tyre 
Manufacturers and Automotive Tyre Manufacturer Association alleging contravention of the provisions of the Competition Act, 2002 in the year 2011-
12 and imposed a penalty of i!' 4,255 30 Million on the Company. The Company had filed an appeal against the CCI Order before the Honourable 
National Company Law Appellate Tribunal (NCLA T). NC LAT in its order dated December 1, 2022, has remanded the matter back to the CCI to hear the 
parties again and review its findings. CCI has filed an Appeal before the Supreme Court against the Order passed by the NCLAT Company is also a 
Respondent in the said Appeal. Pending disposal of the matter and based on legal advice the Company believes that it has a strong case and 
accordingly no provision is considered in these consolidated financial results. 

4 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 i!' 151.02 Million for the quarter ended December 31, 2023, i!' 122.08 Million for the 
quarter ended September 30, 2023 and Rs. 405.08 Million for the nine months ended December 31, 2023, has been disclosed as an exceptional item. 

During the quarter ended March 31, 2023, one of the subsidiary companies had reassessed impairment loss recognized in the earlier period, 
Consequently, a part of the recognised loss amounting to i!' 225, 77 million had been written back and presented as an exceptional item for the year 
ended March 31 , 2023 

5 The Ministry of corporate affairs vide its notification dated March 31, 2023 notified an amendment under Ind AS 12, Income Taxes in relation to the 
recognition of deferred tax related to assets and liabilities arising from a single transaction This amendment, along with the transition provisions for the 
impact related to comparative and earlier periods, is effective from April 1, 2023, 

Consequently, the Group has recognised the cumulative impact of deferred tax liability as at March 31, 2023 amounting to i!' 2,995.84 million in quarter 
ended June 30, 2023. Out of this, amount of i!' 2,407.92 million has been adjusted from opening balance of retained earnings as on April 1, 2022. 
Further, amounts of i!' 133.14 million, i!' 416.89 million and i!' 587 92 million has been disclosed in the comparative periods presented (i e for the quarter 
ended December 31, 2022, nine months ended December 31, 2022 and year ended March 31, 2023 respectively) as deferred tax expense in the 
consolidated statement of profit and loss in accordance with the applicable transition provisions Further, the impact for the quarter ended December 
31, 2023, September 30, 2023 and nine months ended December 31, 2023 amounting to i!' 18.64 million, i!' 13,72 million and i!' 48.37 million 
respectively have also been recognised and disclosed as deferred tax expense in these consolidated financial results. 

Accordingly, profit after tax for the periods presented in the consolidated financial results are lower by respective amounts stated above for the quarter 
ended December 31, 2023, September 30, 2023, December 31, 2022, nine months ended December 31, 2023, December 31, 2022 and year ended 
March 31, 2023, Similarly, the basic and diluted EPS for these respective periods are lower by i!' 0,03, i!' 0,02, i!' 0.21, i!' 0,08, i!' 0.66 and i!' 0.93 per 
share. 

6 Previous period's figures have been regrouped/ reclassified wherever necessary to correspond with the current period's classification / disclosure 

7 The above results were reviewed by the Audit Committee on February 6, 2024 and approved by the Board of Directors at its meeting held on February 
7, 2024 The stand-alone and consolidated results of the Company have undergone limited review by the Statutory Auditors The results of the certain 
overseas subsidiaries of the Company have been subjected to limited review by their respective Statutory Auditors. 

Place: Gurugram 

Date: February 7, 2024 

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

~~ 

ONKAR KANWAR 
CHAIRMAN 



S.R. BATLIBOI & Co. LLP 
Chartered Accountants 

67, Inst itut ional Area 
Sector 44, Gurugram - 122 003 
Haryana, India 

Tel: +91 124 681 6000 

Independent Auditor's Review Report on the Quarterly and Year to Date 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 

I . We have reviewed the accompany ing Statement of Unaudited Conso lidated Financial Results of Apo llo Tyres 
Limited (the -- Holding Company'") and its subsidiar ies (the Holding Company and its subsidiari es together referred 
to as ·'the Group''), its assoc iate and _joint venture for the quarter ended December 31, 2023 and year to date from 
April 30, 2023 to December 31 , 2023 (th e ·'Statement'") attached herew ith , being submitted by the Holding 
Company pursuant to the requirements of Regulation 33 and Regulation 52 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulat ions, 20 15, as amended (the ·'Listi ng Regulations''). 

2. The Holding Company·s Management is respon sible 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 Sect ion 133 of the Companies Act, 20 13 as amended, read with relevant 
rules issued thereunder and other accounting principles generally accepted in India and in compliance w ith 
Regulation 33 and Regulat ion 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. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements ( SR E) 24 10. 
-- Rev iew of Interim Financial In formation Performed by the Independent Aud itor of the Entity·· issued by the 
Inst itute 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 rev iew of interim financial 
information consists of making inquiries, primarily of person s responsible for financial and accounting matters, and 
app ly ing analytica l and other review procedures. A rev iew is substantially less in scope than an audit conducted in 
accordance with Standards on Aud iting and consequently does not enable us to obtain assurance that we would 
become aware of all significant matters that 111 ight be identified in an audit. Accordingly, we do not express an audit 
op inion . 

We also performed procedures in accordance with the Circular No. C l R/CFD/CMD I /44/20 19 dated M arch 29, 
20 19 issued by the Securities and Exchange Board of India under Regulation 33(8) of the Li sting Regulations, to 
the ex tent applicab le. 

4. The Statement includes the results of the entiti es included in An nexure I. 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and based on the 
cons ideration of the review reports of other auditors referred to in paragraph 6 below, nothing has come to our 
attenti on that causes us to beli eve that the accompany ing Statement, prepared in accordance with recogn ition and 
measurement principles laid down in the aforesa id Indian Accounting Standards(" Ind AS") spec ified under Section 
133 of the Companies Ac t, 20 13. as amended, read w ith relevant rul es issued thereunder and other accounting 
principl es generally accepted in India. has not disclosed the information req uired to be disc losed in terms of the 
Listing Regulations, including the manner in which it is to be disclosed. or that it contain s any materi al 
111 isstatement. 

6. The accompany ing Statement includes the unaud ited interim f-lnancial resu lts and other financial information. in 
respect of: 

• 6 subsidiaries, whose unaudit ed inter im financi al results include total revenues of Rs 26.831.79 million and 
Rs 77,916.81 million, tota l net profit after tax of Rs. 1,756.42 million and Rs. 4,007.82 million. total 
comprehensive income of Rs. 1,756 .42 million and Rs. 4.007.82 million, for the quarter ended December 3 1. 
2023 and the period ended on th at date respectively. as considered in the Statement which have been rev iewed 
by their respective independent aud itors. 

,r'l41riia:~..,., 
,'fl ------.~ 

Th e independent auditor's reports on interim financial results of these entit ies have been furnished to us by th(~':.}JJ,.,1;?~ 
Management and our conclusion on th e Statement, in so far as it relates to the amounts and disc losu res in respercl:' .;.-?" ·\\: :r~[ r 
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S.R. BATLIBOI & Co. LLP 
Chartered Accountants 

of these subs idiari es is based so lely on the report or such auditors and procedures performed by us as stated 111 

paragraph 3 above. 

7. A ll of these subsidiari es are located outside India whose financial results and other financial in formation have been 
prepared in accordance w ith accounting princ iples generally accepted in their respecti ve countries and which have 
been audi ted by other auditors under generally accepted auditing standards applicable in their respecti ve countries. 
Th e Holding Company ·s management has converted the financial results of such subsidiaries located outside India 
from account ing principles generally accepted in their respective countries to accounting principles generally 
accepted in India. We have rev iewed these conversion adjustments made by the Holding Company·s manage111ent. 
Our conclusion in so far as it relates to the balances and affa irs of such subsidiaries located outside India is based 
on the report of other auditors and the conversion adjustm ents prepared by the managem ent of th e Holding 
Company and rev iewed by us. 

Our conclusion on the State111 ent in respect o f matters stated in para 6 above is not modified w ith respect to our 
reliance on the work done and the reports of th e oth er auditors. 

Fo r S.R. Batliboi & Co. LLP 
Chartered Accountants 
ICA I Firm registration number: 30 1003E/E300005 

per Pankaj Chadha 
Partner 
Me 111 bership No.: 09 18 13 

UDIN : 2409 18 13BK FG KS6857 

Place: Gurugram 
Date: February 07. 2024 
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Annexure-1 

List of entities included in the Statement 

Holdinl! Company 

S. No. Name of the Company 

I Apo llo Tyres Limited 

Subsidiaries 

S. No. Name of the Company 
I Apollo Tyres Cooperat ief U.A. 

2 Apo ll o (South Africa) Holdings (Pty) Ltd. 

3 Apo llo Tyres Africa (Pty) Ltd 

4 Apollo Tyres (Thailand) Limited 

5 Apollo Tyres (Middle East) FZE 

6 Apollo Tyres Holdings (S ingapore) Pte. Ltd. 

7 Apollo Tyres (Ma laysia) SDN. Bl-ID 

8 Apo llo Tyres (UK) Holdings Ltd. 

9 Apo llo Tyres (London) Pvt. Ltd. 

10 Apo llo Tyres (R&D) Gmbl--1 

II Apollo Tyres Globa l R&D B.V. 

12 Apollo Tyres AG 

13 Apo llo Tyres do (Bras il ) L TDA 

14 Apo llo Tyres (Europe) B.V. 

15 Apollo Tyres (1--lungaiy) Kft 

16 Apo llo Tyres (NL) B.Y. 

17 Apollo Tyres (Germ any) Gmbl--1 

18 Apo llo Tyres (Nordic) AB 

19 Apo llo Tyres (UK) Sa les Ltd. 

20 Apo llo Tyres (France) SAS 

2 1 Apollo Tyres (Belux ) SA 

22 Apo llo Tyres (Austria) Gese llschaft m.b.1--1 . 
23 Apo llo Tyres (Schweiz) AG 

24 Apo ll o Tyres lberi ca. S.A .U. 

25 Apo llo Tires (US) Inc. 

26 Apo llo Tyres (Hungary) Sa les Kft. 

27 Apo llo Tyres (Po lska) Sp. Z 0.0. 

28 Yredestein Consulting B.Y. 

29 Finlo B.V. 

.30 Reifencom Gmbl--1 . Hannover 

3 1 Reifencom Tyre (Q ingdao) Co .. Ltd. 

.3 2 Saturn FI Pvt. Ltd 

33 Apo ll o Tyres (Greenfield) B.V. 

34 Apo ll o Tyres Centre of E,cellence Limited 

.35 Trusted Mobility Serv ices Limited (w.e.f. 09.06.2023) 
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A nnexure-1 (Continued) 

Associate 

S. No. Name of the Company 

KT Te lematic Solutions Private Limited 

Joint V enture 

S. No. Name of the Com an 

Pan Aridus LLC 



.A APOLLO 
~TYRES LTD 

UNAUDITED STANDALONE FINANCIAL RESULTS 

APOLLO TYRES LTD 
7 Institutional Area 
Sector 32 
Gurgaon 122001, India 

T: +91124 2383002 
F: +91124 2383021 
apollotyres.com 

GST No.: 06AAACA6990QlZ2 

FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2023 
f MIiiion 

QUARTER,EM>ED lfflllE MONlRS"ENDED -~ 
Pl!RTlCUeARS 

3MS023 I 30.0t;lOZ3 31,1.2:2022 31.~, 3'1.12i2022 _31.oa.2023 ~, 1"""'•=1 
(tafir ncjj;, 8J ,,,. .. ,_ ,, 

1 Re-.enue from operations 43,319.31 44,067.00 42,466.16 131,518.95 129,347.85 173,010.19 
2 Other income 126.57 329.77 99.00 742.16 579.48 751.26 

~,. Total income (1 +2) 43,445.88 «,Js6.n 42,565.16 132,l61.11 1l9,UT,33 173,761.45 

' Expenses 
(a) Cost of materials consumed 24,936.94 23,192.41 25,557.57 72,383.15 82,429 47 106,937.72 
(b) Purchases of stock-in-trade 2,307.47 2,314 42 2,534.35 7,062.39 7,230.27 9,628.17 
(c) Changes in in\enlories of finished goods, stack-in-trade 

and \NOrk-in-progress (1,624.27) 1,007 81 489 04 (621.181 33. 15 455.54 
(d) Employee benefits expense 2,831.20 2,716.96 2,497.73 8,332.00 7,580.99 10,259.15 
(e) Finance costs 995.16 1,056.64 1,225.66 3,150.65 3,489.37 4,672.28 
(f) Depreciation and amortisation expense 2,278.71 2,278 91 2,268 70 6,818.00 6,649 13 9,070.50 
(g) Other expenses 7,027.54 6,419 46 5,904 19 20,241.29 17,928.66 24,620.42 

Total expenses 38,752.75 38,988.61 40,ID.26 117,366.30 125,341.04 165,843.78 

5" Profit before exceptional items and tax (3 -4) 4,693.13 5,408.16 2,087.90 14,B94.B1 4,586.29 8,117.67 

I Exceptional items (refer note 5) 150.18 107 81 389.97 

J Profit before tax (5 - 6) 4,542.95 5,300.35 2,087.90 14,504.84 4,586.29 8,117.67 

, r Tax expense 
a_ Current tax 796.66 930.07 392.70 2,546.47 825.74 1,477.15 
b. Deferred tax (Refer Note 6) 790.08 92B.04 452.72 2,533.3B 950.38 1,441.06 
Total tax expenses 1,586.74 1,85'.11 845.42 5,079.85 1,776.12 2,918.21 

• Profit for the period/ year (7 -8) 2,956.21 3,442.24 1,242.48 9,424.99 2,810.17 5,199.46 

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

- Re-measurement gain/ Ooss) on defined benefit plans 19.09 19.09 34.38 57.27 (152,07) 76.37 
ii, Income tax (6.67) (6.67) (12.01) (20.01 ) 53 14 (26.69) 

12.42 12.42 22.37 37.26 (98.93) 49.68 
u i~ Items that Vilill be reclassified lo profit or loss 

- Effeclive portion of (loss)/ gain on designated portion of 
hedging instruments in cash flow hedge (11.51 ) (9.26) (30.92) (37.60) 47. 96 63.50 

ii , Income tax 4.02 3.24 10.BO 13.14 (16.76) (22.19) 
(7.491 (6.02} {20.12) (24.46) 31.20 41.31 

Other comprehensive income/ (loss) (I+ II) 4.93 6.40 2.25 12.80 (67.73) 90.99 

11 
Total comprehensive income for the period/ year (9 + 2,961.14 3,448.64 1,244.73 9,437.79 2,742.44 5,290.45 
10) 

12. Paid-up equity share capital (equity shares off 1 each) 635.10 635,10 635. 10 635.10 635.10 635.10 
13 Paid-up debt capital 32,122.69 36,071 .62 41,364.42 32,122.69 41,364.42 40,754.59 
14 Reserws excluding revaluation reser,.es 95,336.87 
15 Earnings per share (off 1 each) (not annualised) 

(a) Basic (f) 4.65 5.42 1.96 14.84 4.42 8.19 
(b) Diluted (f) 4.65 5,42 1,96 14.84 4.42 8.19 
(See accompanying notes to the unaudited standalone 
financial resulls) 

ap~ff! \REDESTEIN 
TYRES ---------Registered Office: Apollo Tyres Ltd. 3,d Floor, Areekal Mansion, Panampilly Nagar, Koch1 682036, India 

CIN: L25111KL1972PLC002449, Tel No.+ 91 484 4012046, Fax No. +91484 4012048, Email:info.apollo@apollotyres .com 



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

QIJARTEJll:NDED 

S.No. Particulars ~.U.2023' I 30.09.2021 I 

(a) Outstanding redeemable prererence shares (f Million) 

(b) Debenlure redemption reserve (f Million) 654,32 1,039 50 

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

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

(e) Net worth (f Million) 
102,583,03 99,621_69 

rshare capital + other equitvJ 

(~ Net profit after lax (f Million) 2956 21 3442 24 

!O) Basic earnings per share (Not annualised) 4,65 5 42 

(h) Diluted earnings per share (Not annualised) 4 65 5 42 

Debt equity ratio (in times) 
(;) [Debt comprises non-current borrowings and current 0 31 0 36 

borrowinos / equitvl 

Long term debt to working capital (in times) 
m (Non-current borroVvings including current maturities/ Net 2 92 3 37 

working capital excluding current malurities) 

Total debts lo total assels ratio (in%) 
(k) ((Non-current borrowings+ current bonowings) / Total 1627% 18 38% 

assets) 

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

(I) excluding depreciation on right or use assels+ exceptional 1 94 2 25 
items+ loss/(gain) on sale of fixed assets) I (Gross interest 
excluding interest on lease liabilities + repayment of non-
current borrov..ings excluding pre-paymenls)] 

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

(m) lease liabilities + depreciation & amortisation expense 6.74 6 76 
excluding depreciation on right of use assets + exceptional 
items+ loss/(gain) on sale of fixed assels) J Gross interest 
excluding interest on lease liabihties] 

(n) 
Current ratio (in times) 

1.07 0.99 
(Curren! assets I Current liabilities) 

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

(p) Current liability ratio (in%) 
53.33% 54,40% 

(Current liabilities/ Total liabilities] 

(q) Debtors turnover (in times)# 
9 91 9 68 

[Revenue from operations/ Average trade receivables] 

(r) Inventory turnover (in times)# 
7 24 7,34 

[Revenue from operations/ Average inventory] 

Operating margin (in %) 
(EBITDA" I Revenue from operations) 

(s) 
' EBITDA = Profit before tax + depreciation & amortisation 

10,1oa1. 19 09% 

expense + interest expense + exceptional item - olher 
Income 

(I) 
Net profit margin (in %) 

682% 781% 
fProfil after lax I Revenue horn operations! 

# Based on TTM (Trailing Twelve Months) 

-l1.f2.20tt I 

(UNl,UOOE)J 
i--11 

1,039 50 

44 40 

31,31767 

93,455,1 B 

1242 48 

1 96 

1.96 

0.44 

11 56 

20 77%, 

1.10 

3.83 

0£90 

52.74%, 

10,87 

6 89 

12 91%, 

293% 

-ii!NEIICINTHS-ENDED -vuJIEHIIED 
Sf.12.21123 I Sl .tt.2022 "31:01l!ID:J 

~UDITB)) , __ " 

654 32 1,039 50 1.039,50 

44 40 44 40 44.40 

31 ,317 67 31 ,317 67 31 ,317.67 

102,583 03 93,455 18 96,003 19 

9424 99 2810 17 5199 46 

14,84 4 42 8 19 

14 84 4 42 8 19 

0 31 0 44 0 42 

2 92 11 56 6 26 

16 27% 20 77% 2026°4 

1.94 1,10 1 59 

6 55 3 63 3.99 

1.07 0.90 0_96 

. 

53.33%. 52 74% 52.63% 

9 91 10 87 11 05 

7 24 6 89 7 30 

16,34% 10 94% 1220% 

717% 217% 301 % 

~~ 

-------------



NOTES: 

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 t 17,250 Million as on December 31, 2023, are secured 
by a pari passu first charge by way of hypothecation on movable fixed assets of the Company, both present and future (except stocks and book 
debts) . Except, out of these, t 5,000 Million at 8.75% (which are for 10 year bullet payment) have also been given 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 These unaudited 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/CDM1/44/2019 dated March 29, 2019 and other accounting principles generally 
accepted in India. 

4 The Competition Commission of India ('CCI') on February 2, 2022 has released its order dated August 31, 2018 on the Company, other Tyre 
Manufacturers and Automotive Tyre Manufacturer Association alleging contravention of the provisions of the Competition Act, 2002 in the year 
2011-12 and imposed a penalty oft 4,255.30 Million on the Company. The Company had filed an appeal against the CCI Order before the 
Honourable National Company Law Appellate Tribunal (NCLAT). NCLAT in its order dated December 1, 2022, has remanded the matter back to 
the CCI to hear the parties again and review its findings. CCI has filed an Appeal before the Supreme Court against the Order passed by the 
NCLAT. Company is also a Respondent in the said Appeal. Pending disposal of the matter and based on legal advice the Company believes 
that it has a strong case and accordingly no provision is considered in these standalone financial results. 

5 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 t 150.18 Million for the quarter ended December 31, 2023, t 107.81 Million for the quarter ended 
September 30, 2023 and t 389.97 Million for nine months ended December 31, 2023, has been disclosed as an exceptional item. 

6 The Ministry of corporate affairs vide its notification dated March 31, 2023 notified an amendment under Ind AS 12, Income Taxes in relation to 
the recognition of deferred tax related to assets and liabilities arising from a single transaction. This amendment, along with the transition 
provisions for the impact related to comparative and earlier periods, is effective from April 1, 2023. 

Consequently, the Company has recognised the cumulative impact of deferred tax liability as at March 31, 2023 amounting to t2,995.84 million 
in quarter ended June 30, 2023. Out of this, amount oft 2,407.92 million has been adjusted from opening balance of retained earnings as on 
April 1, 2022. Further, amounts oft 133.14 million, t 416.89 million and t 587.92 million has been disclosed in the comparative periods 
presented (i.e. for the quarter ended December 31, 2022, nine months ended December 31, 2022 and year ended March 31, 2023 respectively) 
as deferred tax expense in the standalone statement of profit and loss in accordance with the applicable transition provisions. Further, the 
impact for the quarter ended December 31, 2023, September 30, 2023 and nine months ended December 31, 2023 amounting tot 18.64 
million, t 13.72 million and t 48.37 million respectively have also been recognised and disclosed as deferred tax expense in these standalone 
financial results. 

Accordingly, profit after tax for the periods presented in the standalone financial results are lower by respective amounts stated above for the 
quarter ended December 31, 2023, September 30, 2023, December 31, 2022, nine months ended December 31, 2023, December 31, 2022 and 
year ended March 31, 2023. Similarly, the basic and diluted EPS for these respective periods are lower by t 0.03, t 0.02, t 0.21, t 0.08, t 0.66 
and t 0.93 per share. 

7 Previous period's figures have been regrouped / reclassified wherever necessary to correspond with the current period's classification / 
disclosure. 

8 The above results were reviewed by the Audit Committee on February 6, 2024 and approved by the Board of Directors at its meeting held on 
February 7, 2024. • 

Place: Gurugram 
Date: February 7, 2024 

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

~ ~ 

ONKAR KANWAR 
CHAIRMAN 
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Independent Auditor's Review Report on the Quarterly and Year to Date Unaudited Standalone Financial 
Results of the Compa ny 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 

I. We have rev iewed the acco111pany ing state111ent of unaudited standalone financial results of Apo llo Tyres 
Limited (the ··Company'") for the quarter ended December 3 1. 2023 and year to date from April O I . 2023 to 
December 3 1. 2023 (the "'Statement"") attached herew ith. being submitted by the Company pursuant to th e 
requirements of Regulation 33 and Regulation 52 of the SEBI (Listing Ob ligations and Disc losu re 
Requirements) Regu lat ions. 20 I 5. as amended (the ·•L isting Regulations··). 

The Co111pany·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•· prescri bed under Sect ion 133 of the Co111panies Act.20 13 as amended, read w ith relevant 
rules issued thereunder and other account ing principles genera lly accepted in India and in compliance w ith 
Regulat ion 33 and Regulation 52 of th e L isting Regulations. The Statement has been approved by the 
Company·s Board of Directors. Our respons ibil ity is to e\press a conclusion on the Statement based on our 
rev iew. 

3. We conducted our revie \v of the State111 en t in accordance ,vith the Standard on Re vie,,· Engagen1ents 
(SRI: ) 2-+ I 0. "Review of Interim Financial Information Performed by the Independent Auditor of th e 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 m isstate111 en1. A rev iew of 
interi111 financial infor111ation con sists of making inquiries. primar ily of persons responsible for financ ial and 
accounting matters. and applying analyt ica l and other rev iew procedures. A review is substantially less in scope 
than an audit conducted in accordance with Standards on Aud iting and consequently does not enable us to 
obta in assurance that we would become aware of all significant matters that 111ight be identitied in an audit. 
Accord ingly. we do not e\press an aud it opin ion. 

4. Based on our review conducted as above. nothing has co111e to our attention that causes us to believe that the 
accompany ing Statement. prepared in accordance w ith the recognition and 111easurement principles laid down 
in the aforesa id Indian Accounting Standards ('Ind AS") specified under Sect ion 133 of the Companies 
Act, 20 13 as amended. read with relevan t rules issued thereu nder and other accoun ti ng principles generall y 
accepted in India. has not disc losed the information req uired to be disclosed in ter111 s of the List ing Regulations. 
including the manner in which it is to be disc losed, or that it conta ins any material mi sstatement. 

For S.R. Batliboi & Co. LLP 

per Pankaj Chadha 
Partner 
Me111bership No. : 091813 

UDIN: 2-W918l3BKFGKR2l27 

Place : Gurugram 
Date: February 07. 202 -+ 
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Independent Auditor's Report on book values of the assets and compliance with respect to financial 
covenants as at December 31, 2023 for submission to 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 agreement dated 

August 09, 2023 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 on book value 

of assets and compliance status of financial covenants for 17,250 (Seventeen Thousand Two 

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 17,25,00,00,000 (Rupees One Thousand Seven Twenty Five Crore only) 

(hereinafter the "Debentures") of the Company, as at December 31 , 2023 (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 December 31, 2023 pursuant to the 

requirements of the SEBI circular dated May 19, 2022 on Revised format of security cover 

certificate, monitoring and revision in timelines (hereinafter the "SEBI Circular"), and has been 

initialed by us for identification purposes only. 

This Report is required by the Company for the purpose of submission with Vistra ITCL India Limited 
(hereinafter the "Debenture Trustee") of the Company to ensure compliance with the 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, August 18, 2017, 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. 
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4. The management of the Company is responsible for ensuring that the Company complies with all 
the relevant requirements of the SEBI circular and SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 including providing all relevant information to the Debenture 
Trustee(s). 

Auditor's Responsibility 

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

(a) 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 
December 31, 2023. 

(b) Company is in compliance with financial covenants as mentioned in the Debenture Trust 
Deed and/or Information Memorandum as on December 31, 2023. 

6. We have performed a limited review of the unaudited standalone financial results of the Company 
for the period ended December 31, 2023, prepared by the Company pursuant to the requirements 

of Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, 

as amended, and issued an unmodified conclusion dated February 07, 2023. Our review of those 
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"). 

7. 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. 

8. We have complied with the relevant applicable requirements of the Standard on Quality Control 

(SOC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial 

Information, and Other Assurance and Related Services Engagements. 

9. Our scope of work did not involve us performing audit tests for the purposes of expressing an 

op inion 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. 

10. 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: 
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a) Obtained the Board approved financial results of the Company for the period ended 

December 31, 2023 . 

b) Traced the book value of assets with the books of accounts of the company underlying the 

unaudited standalone financial results. 

c) Obtained a list of financial covenants applicable to the Debentures. 

d) With respect to compliance with financial covenants included in the Statement, we have 

performed the following procedures. 

(i) Obtained and verified the arithmetical accuracy for the computations of net debt to 
earnings before interest tax and depreciation and amortization (EBITDA) as at December 

31, 2023 and debt service coverage ratio for the period April 01, 2023 to December 31, 

2023. 

(ii) 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 unaudited 

books of accounts of the Company. 

(iii) Obtained repayment schedule and traced the date of repayment of principal and interest 

due during the period April 01, 2023 to December 31, 2023 

e) Performed necessary inquiries with the management and obtained necessary 

representations. 

Conclusion 

11. 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: 

a) The Book values of assets as included in the Statement are not in agreement with the 

books of account unaudited standalone financial results of the company as at December 

31, 2023. 

b) Company is not in compliance with financial covenants as mentioned in the Debenture 
Trust Deed as on December 31, 2023. 
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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 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 

~ J __ <,.~; 

\ 

per Pankaj Chadha 
Partner 
Membership Number: 091813 

UDIN: 24091813BKFGKT3241 

Place of Signature: Gurugram 
Date: February 07, 2024 



St:,tcmcn1 or Security Cover as per lht 1c:rms of the offer document/ lnfor m;'ltion Memorandum :,ndlor Oeb,mture Trusl Deeds and book value of asscls 

C.lumn Column Columa Colaam Column co1 .... Column Column 
Amounts: m JNR Mil hons 

Colwnll Column C.lumn ColWDD COIUIDQ Colu:ma ColWlm 

/\ B i ij iii iv V vi vii J K L M N 0 C D £ f G u I 
Par1icul3"' Exclusive, Charic Exdusin!: Pui-Pastu Pari•Passu. Chars~ Pari-Passu Assecs no1 olfered Eljrmoation (amount in (Total C 10 H) Rtla:led lo onJv those i~ co,·ertd by this certificale 

Clwge tharge Ch3f8e .is:Secunty nega1ive) 

Debt for which this Debi for A;sets , haled by OthetossclS deb1 :vnoun1 considered Morkel Value C!lJ't')'ing /book ,·alue for ~.,farLe, C~·ing ,.:,Jue/book Tolal Value 
cen1!ka1e being wtuch this pan pmsu debt on l\'hicb more lh311 once (due. to Co, AsselS exch.tfr~e,;:~ assels V:llue for nlue for p:u-i passu (K+l,+M+Nl 

1,sued cemficatc holder {1nt ludes lh""'is pan- ~clusile plus pan charged on where marl.el v:.i.luc., Pan passu charge as.si:LS where 
being r~utd debt for wtuch tiu.s P 3SSU charge passu ehargc) Ftelus1,e basls is no1 charge rnatL:d HS.hi( IS nol 

Olhers«wc oem6a11e If issued (exclodi113 ~cert:unablc or Assets \ Ill nsQ!rto.m:lblo or 
dO.bl & other debt ,-..1th Items CO\.t~lcd applicable •pplicable 

Description of pan- P3SSU charge) 1ncolwm F) (For Eg_ Bonl (for F.g. Bonk 
asstl (or ~inch B:doncc, OSR.,._ nwkc1 Bo!anc:e, OSRA 
l.mscenifi~le Rel31ing to Co(umn F 

relate 
Book Voloe BookV- Yts/No Book VIia, Book Volut (Nole n) (Note o) 

ASSEl"S (Suk b) 

Proper!} . PL:1111 :md Equ1p1ucn1 Notc-c.d 23.44 - - 89,792_90 18,979.21 1,08,795.55 '.?3 44 89,792 90 89,816.34 
C:1p1U1I Worl:-m- Vrog_tc$:i: Noh;-..: - - 1,819 54 1,819.54 - 1,81954 1,819.54 
Ri,;111 of U5:C A~IS - - 3,844.H 3,844.24 
GQQdt11II - -
h1ta11g.iblc M~•1s - 441.95 441.95 -
lnlang.ibk /\SSClli under Dc\-clopmcnt 185.73 185.73 -
ln,C'Sllll1!'1ls 26,513.63 26,513.63 - - -l.oans . 
lmcnh:ir~'ll 23,615.24 23,615.24 - -Tr.xk Rccc1,:Jbk s - - 18,440.58 18,440.58 -
C 1,h :m.J C.s.sh Equl\';:ikms - 3,724.80 3,724.80 - -
B:mk B:il:u,ccs 04 l.c;r 1ha11 Clth ;md Cash - 105.85 105.85 -CQu1,ah:nls 

Oth1.cll Notc::-f - - 9,994.19 9,994.19 -
Total 23.44 - 91.612.44 - 1.05 845.41 - 1.97 481.30 - 23.44 - 91 612.44 91 635.88 
U ABILITIE$ (N'uh: b) 

lk-tu ~i:uri11cs 10 \\bich llus ccnifo:au:- p..·ru111s No1c-g. h, 1 4.988.~5 Yes 17.23 1 71 -4.988.15 17,231.71 - -
0 1hcrdcbl s harn1,g, p,nn~1ssu NotC•J - No 14,869.19 14,869.19 - -chaq!C \\ 1lh abO\ c dcbl 
Otl>ct l)cbl - No -
Subordina1cd dcbl No 

8orruwi11gs Notl.!'-k No 21.79 21.79 nor to be filled 
B:mk No -
l)i::b1 &cun11cs No 
01hcrs Notc•I No 33,134.30 33,134.30 
Tr.idc pa\ :,J.bk:,, No 21 ,789.95 21,789.95 -
Leas,: t.i.,bthtics: 

,_ 
No 4,2~2.94 4,242.94 

Pro\1s1ons - - No 2,708.63 2,708.63 -
01tacrs (l,t1crot A,·,:m.:d) Notc-m 318.83 No 899 76 -3 18.83 899.76 -
T o&,) 5.307.08 - 33,000.66 6 1,897.61 -S,307.08 94,898.27 - - - - -Ccn er 011 Bool. V!thlt Notc-o 0004 2.78 
Co, c r oo Mari.cl V,iluc - - -

F,"1:-li.t!:ih: S..~~•1) l'o\ct l':u1,i>;,,nuS.:curil) 
Rn~v (..,\.:1 R111u.1 . 

,. _.I.LI a I y I I I J , . - - - -

Authorised Signatory 



Not~.s: 

a) This st:ncn1cnt 1s prepared m accordance with rcqu1rcmcnls of lhe Regulation 56( I )(d) of the SEBI (Listing Obhgallons and Disclosure Requirements) Regulations, ~015, as amc1ldcd, and SCBI Circular d:uc.d M::ly 19, J0:?2 on the Revised format of security cover ccrt1f1ca1c, 
b) ·rhc book valu~ of assets and l1ab1!1t1e$ has b~cn cxtracled from the aud11cd fmanc1al rcsuhs of the Company as on December 31 , 2023. 
c) ··11 ropcr1y Plant 15.:. Equipment'' reprcsc111s the book value of propeny plant & equipment m column C agarnst which exclusive charge created for 8 75 ¾ Non Convcrt1blc Debentures as on December 3 I, :'.!023 
d) ··Propc-ny Plant & Equipment" rcpr~nts 1hc book value l)fpro~rry planl 8:.. equipment in column F agams.t which pan passu charg<: created for Non Convertible Oeben1ures and secured term Joan as on December 3 I, 2023 
c ) "Capital Work In Progress·· rcprc::sents the book Yaluc of capital work 111 progress (CWIP) m column F agamst which pan passu charge has been created for Non Corwcrt1b\c Dcbcnlurcs and secured tc.rm loan as on December 31, 2023 For the purpose oL,bovc statcmenl, cnure value 
f) •·O1ht.!r" represents 1he book value of "101al assc1s less the book value of asse1s as captured above separatdy" as 011 December 3 l . 1023 
£) "Debt sccunt1es to which this certificate pemuns" represents 1hc book value of Non Convertible Debentures as on December 31 , 2023 in column C for wtnch exclusive s.ccunty charge: created 
h) "Debt secunt1es 10 which 1h1s certificate pertams1

' represcnl-s the book value of Non Convcl'tible Ocb~ntun:s as on December 31 , 2023 m column J: t'or which pan pas:su charge crea1cd 
1 ) " Debt sccun1u:s l0 which th1:; cert1fic::1lc pi;rtams" represents the book v3lue of Non Converuble Debcnlurcs as on December J I, 2023 in column I for which exclusive security charge and p"n passu charge created. 
J ) "O1her dcbl shanng pari-passu charg~ wi1h above debt'. reprcscnn the book value of secured [erm loan as 011 December 31. 20~3 m column F for which pan passu charge created 
J.. ) .. Borrowrngs·· represents tht.! book value of unsceurc:d loan as on December JI , 2023 
I J ··Q1hers•· rcpreS\:nls 1he book value of tolal liability less 1he book value of l1ab,l11y 3S captured above separately a$ on De~mbcr 31 . 2023. 
m) "Othet:. (lnt1.:r1.:s1 Accrul.!d)°' rl!pres~nts the book V3lue of accrul!d irn~rcsl as part of O1her fin3nc1al habil11tcs1 other portion of ll considered m "other" No1e (I) as on Occcmb~r JI, 2023 
n ) h l l.!p•esents the book value (net of 3ceumula1ed dcprec1a1,on) of the llypo1hccated Properties for wh1e-h market value has no1 been determined 
o) ·cover on Book Value"' m column C represen1s thi.: additional cover rauo for lhe exclusive charge holder. 

For APOLLO TYRES LTD. 

' flA sµO ~~,_,..,::J;.,,a.... 'Ill.!..... 

Authorised Signatory 



Fixed Asset Coverage Ratio as on December 31, 2023 

Immoveable" Moveable 
S. No. Particulars Amount in Rs. Mn. Amount in Rs. Mn. 

I. Totaf assets avai lable for secured Debl Secunt1es' - (secured by either pari passu or exclusive 

* 23.44 91,612.44 
• Property Plant & Equipment (Fixed assets) - movable I immovable property elc 

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

credit extended etc 

• Receivables includjna interest accrued on Term loan/ De.bt Securities etc N.A. N.A. 

• lnveslmenl(s.l - Liquid N.A. N.A. 

• Cash and cash eauivalents and other current/ Non-current assets N.A. N.A. 

A 23.44 91,812.44 

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

• Debi Securities including bank loans 4,988.25 32,100.90 

• IND - AS adiustme□t for effec!ive Interest rate on secured Debt Securities. N.A.. N.A. 

• Interest accrued/payable on secured Debi Securities including bank loans 318.83 899.76 

B 5,307.08 33,000.86 

Ii!. Asset Coverage Ratio A/8 0.004 2.78 
(100% or higher as per the terms of offer document/information memorandum/ debenture 
trust deed) 

TOTAL 2.78 
Note: * Exclusive charge on the immovable property of the Company's registered office in Kochi For 8. 75% NCD DJ Rs. 500 Crs. 

For APOLLO TYRES LTD. 

~o.--> "- c:4-,o._ le ij_S) 

Authorised Signatory 



Statement of Compliance with Covenants 

1. Computation of net debt to earnings before interest tax and depreciation and 
amortization (EBITDA) as al JI December, 2023 

Particulars Amount 
,IR<. Milllonl 

Net debt (n:ftr 1abl,• , 1/ 26,145 
EBffDA - 77M (n,jl:r table H) 29.S86 
Nti debt to EBIDTA o:8ll 

2. Computation or debt service coverage ratio for the period I April 2023 to 31 
December, 2023 

Par1kuh1 n. 

EBITO/\- tax (nf,:r mhl, II) 
Debt service (n:fer 1/Jhlc 0 
O_c-bt service to-XcrR~t ratio 

T obit A - Comnutalion of Net debt as ,u JI Dc,cn1brr 2023 
Particulars 

Long-term borrowings 

Short-tenn borrowings including current maturities of long-term borrowings 
Less: Cash and cash equivalents 

Less: Other Bank balances 

Less: Investment In Mutual Fund 

~ et debt 

Table B - Computntion or EBITDA 
Particulars 

Profit after tax *** 
Add: 
Tax 
Exceptional items 
Depreciation # 

Interest expense** 

Less: 

Other income 

EBITDA 
EBl'fDA-Tax 
# Excluded deprec1at1on on ROU 

*Annualised (TTM=Trailing twelve months) 

** Excluded interest on lease liability 

Amount 
/Rs. Mmwnl 

17,910 
10,911 

1.63 

Amount 
(Rs.Million) 

24,703 
7,420 
3,725 

2,253 
26,145 

For the period 
1 April 2023 

To 
31 Dec. 2023 
11>. M.illionl 

9,425 

5,080 
390 

5,997 
2,840 

742 
22.990 
J_7.910 

ANNUALISED• 
For the period For the period For the period 
1 April 2022 1 April 2022 1 April 2023 

To To To 
31 Mar.2023 31 Dec. 2022 31 Dec. 2023 
!Rs. Million l 11>. Million) !Rs. Millwnl 

5,199 2,810 

2,918 1,776 
. . 

7,974 5,832 
4,258 3,163 

751 579 
19.598 13.002 29.586 

*** The Ministry of corporate affairs vide ils notification daled March 31, 2023 nolilied an amendment under Ind AS 12, Income Taxes in relalion to the 
recognition of deferred tax relaled to assets and liabilities arising from a single lransaction which has become effective from April 1, 2023 along with the 
transition provisions for the impact related to comparative and earlier periods 

Consequently, the Company has recognised the deferred tax liability wilh a cumulative amount as at March 3 I, 2023 of Rs 2,995 84 million in current year 
Out of which, impact amounting to Rs 2,407 92 million for the period upto the beginning of the earliest comparative period (i e upto March 31, 2022) has been 
adjusted from opening balance of retained earnings as on April I, 2022 and amounts of Rs. 587 92 million, Rs . 416 89 million and Rs 133 14 for year ended 
March 31, 2023, nine month ended December 31, 2022 and quarter ended December 31, 2022 respectively and disclosed as tax expense in the statement of 
profil and loss in accordance with the applicable transition provisions. Further, the impact for the current nine month ended December 31, 2023 amounting to 
Rs . 48 37 million has been recognised and disclosed as tax expense in this statement Accordingly, profit aA:er tax for the periods presented in this statement are 
lower by respective amounts stated above for the year ended March 31, 2023 & nine month ended December 31, 2023 . 

For APOLLO TYRES LTD. 

~ k /5..0 

Authorl1ed Signatory 



1·oblc C - Comuuhuion or Debi service for rhc ncriod I ,\oril ·2023 ro 31 Det:ember, 2023 
Pnr.UcuJars Amount 

rRs. Mllllonl 
To,ol ,meres, poyoblc ' J.151 
Less: Interest on Lease Liability (311 ) 
Add: Annual repaymenl of debt# 8,137 
1\dd: Borrowing Cost Capitalised** 

i\dd: R~d.:-inpt ion of rircfcra1cc shares . 
~ht srn>i1t 10,9n 

* Represent interest expense on long term & short term borrowings 
# Represent annual repayment of long term & short term borrowings excluding working capital 
.,. lnteresl on borrowing require capitalisation as per Ind AS 

Notes to statement: 

I The Statement has been prepared based on the basis of unaudited book of account of the company as on 31 December, 2023 prepared in accordance with 
Indian Accounting Standards lhereinafter reforred to as the Ind AS') specified under the Companies (Indian Accounting Standards) Rules 2015, as an1ended 

2 Net debt= Long Term Debt+ Short Term Debts (Including Working Capital Debt)+ Guarantee toWards borrowings - Cash 
For the purpose of computation of Net debt in the tables above. investment in quoted mutual funds has been considered as cash 

3, Earnings 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 

Financial covenants for all the series of non convertible debentures is as follows: 
Net debl lo EBITDA shall not exceed 3 5 
DSCR shall not fall below I I 
F ACR shall not fall below I 25 

6 During the quarter, 7 50% Debentures with original agreement dated December IO, 2016 and supplementary agreement dated March 10, 2021 has been 
redeemed The no-due certificate for the same has not been received, hence the charges for the same is not released 

For· Apollo Tyres Limited 

~ a_~ v 

Authorised Signatory 

Mr. Davendra Mittal 
Head - Corporate Finance 
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