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January 24, 2024 

BSE Limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai 400 001 
Security Code: 500878 

National Stock Exchange of India Limited 
Exchange Plaza, 
Bandra Kurla Complex, Bandra (East), 
Mumbai 400 051 
Symbol: CEATLTD 
NCD Symbol: CL25, CL26 
CP Listed ISIN: INE482A14BX5, INE482A14BZ0, 
INE482A14CA1 

Dear Sirs/Madam, 

Sub: Outcome of the Board Meeting held on January 24, 2024 

In continuation of our letter dated January 10, 2024 and pursuant to Regulation 30 and 52 and other 
applicable provisions of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, this 
is to inform you that the Board of Directors of the Company at its meeting held today, i.e. on Wednesday, 
January 24, 2024, inter-alia, considered and approved the Unaudited Financial Results (Standalone and 
Consolidated) of the Company, for the quarter and nine months ended December 31, 2023, which are 
enclosed herewith, together with the respective Limited Review Reports issued by the Statutory Auditors 
of the Company and taken on record by the Board. 

Further, pursuant to Regulation 54(3) of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 the Security Cover Certificate as on December 31, 2023, certified by the Statutory 
Auditors of the Company is also enclosed herewith. 

The Board also approved capital expenditure proposals to the tune of Rs. 572 Cr covering upstream capacity 
addition / cost overrun / debottlenecking / rooftop solar at the existing plants. The proposed amount would 
be spent over the next 3 years and is proposed to be funded through a mix of debt and internal accruals. 

The Board meeting commenced at 2:30 p.m. and concluded at 5:45 p.m. 

We request you to kindly take the above on record. 

Thanking you, 

Yours faithfully, 
For CEAT Limited 

Vallari Gupte 
Company Secretary & Compliance Officer 

Encl. A/a 



BS R & Co. LLP 
Chartered Accountants 

14th Floor, Central B Wing and North C Wing 
Nesco IT Park 4, Nesco Center 
Western Express Highway 
Goregaon (East) , Mumbai - 400 063, India 
Telephone: +91 (22) 6257 1000 
Fax: +91 (22) 6257 1010 

Limited Review Report on unaudited standalone financial results of CEAT Limited 
for the quarter ended 31 December 2023 and year to date results for the period from 
1 April 2023 to 31 December 2023 pursuant to Regulation 33 and Regulation 52(4) 
read with Regulation 63 of Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended, as 
prescribed in Securities and Exchange Board of India operational circular 
SEBI/HO/DDHS/P/CIR/2021 /613 dated 10 August 2021 

To the Board of Directors of CEAT Limited 

1. We have reviewed the accompanying Statement of unaudited standalone financial results of CEAT 
Limited (hereinafter referred to as "the Company") for the quarter ended 31 December 2023 and year 
to date results for the period from 1 April 2023 to 31 December 2023 ("the Statement") . 

2. This Statement, which is the responsibility of the Company's management and approved by its Board 
of Directors, has been prepared in accordance with the recognition and measurement principles laid 
down in Indian Accounting Standard 34 "Interim Financial Reporting" ("Ind AS 34"), prescribed under 
Section 133 of the Companies Act, 2013, and other accounting principles generally accepted in India 
and in compliance with Regulation 33 and Regulation 52(4) read with Regulation 63 of the Securities 
and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, 
as amended ("Listing Regulations"), as prescribed in Securities and Exchange Board of India 
operational circular SEBI/HO/DDHS/P/CIR/2021/613 dated 10 August 2021 . Our responsibility is to 
issue a report on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 2410 "Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity", issued by the Institute of Chartered Accountants of India. A review of interim financial 
information consists of making inquiries, primarily of persons responsible for financial and accounting 
matters, and applying analytical and other review procedures. A review is substantially less in scope 
than an audit conducted in accordance with Standards on Auditing and consequently does not enable 
us to obtain assurance that we would become aware of all significant matters that might be identified 
in an audit. Accordingly, we do not express an audit opinion. 

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe 
that the accompanying Statement, prepared in accordance with the recognition and measurement 
principles laid down in the aforesaid Indian Accounting Standard and other accounting principles 
generally accepted in India, has not disclosed the information required to be disclosed in terms of 
Regulation 33 and Regulation 52(4) read with Regulation 63 of the Listing Regulations, as prescribed 
in Securities and Exchange Board of India operational circular SEBI/HO/DDHS/P/CIR/2021/613 
dated 10 August 2021, including the manner in which it is to be disclosed, or that it contains any 
material misstatement. 

Mumbai 

24 January 2024 

For B S R & Co. LLP 

Chartered Accountants 

Firm's Registration No.: 101248W/W-100022 

~ 
Sadashiv Shetty 

Partner 

Membership No. : 048648 

UDIN:24048648BKFQGJ7299 
Regislered Office: 

BS R & Co (a partnership fim, with Registration No BA61223) converted into BS R & Co, LLP (a 
Limited Liability r l!lrtn er.!hip wilh LLP Regi~l1dliu1 1 Nu_ AAB-0101) will1 t:rrt:L.l r1urr1 Qi.;tulJ~1 14, 20 13 

14th Floor, Central B Wing and North C VVing, Nesco 1T Park 4, Nesco 
Ct!1tlt!r, Wt!~ li.!1 11 E,c.µ1tl!t!t Hiyl1wdy, Gu1~yctu1 1 (ec1.~l), Mu1 111.Jc11- 400063 
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C ::J\T 
CEAT LIMITED 

CIN : l25100MH1958PLC011041 

Registered Office 
RPG House, 463, Dr. Annie Besant Road, Mumbai 400 030. 

Statement of Unaudited Standalone financial results for the quarter and nine months ended December 31, 2023 

Quarter ended Nine months ended 

Particulars 31-Dec-23 30-SeD-23 31-Dec-22 31-Dec-23 31-Dec-22 

Unaudited Unaudited Unaudited Unaudited Una_wUte.d 

INCOME 
Revenue from operations 2,94,897 3,04,323 2,71,107 8,91,338 8,40,052 

Other income 345 370 293 ;(.332 3,643 

Total income 2.95.242 3.04.693 2.71,400 8,93,670 8,43,695 

EXPENSES 
Cost of materials consumed 1,69,089 1,72,735 1,65,035 5,16,399 5,68,955 

Purchases of stock-in-trade 281 120 109 553 847 

Changes in inventories of finished goods, work-in-progress and stock-in trade 3,686 (375) 12,193 745 (5,704) 

Employee benefits expenses 21,386 21,545 18,072 62,269 51,411 

Finance costs 6,482 7,101 6,498 20,529 17,316 

Depreciation and amortisation expenses 12,730 12,445 11,746 37,267 34,395 

other expenses 58,750 64 ,560 52,038 1,85,284 1,63,875 

Total expenses 2,72,404 2,78,131 2,65,691 8,23,046 8,31.095 

Profit/ (Loss) before exceptional items and tax {1-21 22,838 26,562 5,709 70,624 12,600 

Exceptional items (Refer note 3) 45 2,486 

Profit/ (Loss) before tax [3-4] 22,838 26,562 5,664 70,624 10,114 

Tax expenses 

Current tax expense/ (credit) 4,080 5,452 (511 12,499 (51) 

Deferred tax expense/ (credit) 1,092 1,196 1,534 4,601 2,738 

Profit/ (Loss) for the period [5-6] 17,666 19,914 4,181 53,524 7,427 

Other comprehensive income 

a) Items that will not be reclassified to profit or loss 

i) Remeasurements gains/ (losses) on defined benefit plans (77) 923 445 515 1,333 

ii) Income tax relating to above 19 (232) (113) (130) (336) 

b) Items that will be reclassified to profit or loss 
i) Net movement of cash flow hedges 202 262 478 (154) 1,676 

ii) Income tax relating to above (51) (66) (121) 39 (422) 

Total other comprehensive income/ (loss) for the period 93 887 689 270 2,251 

Total comprehensive income/ (loss) for the period [comprising profit/ (loss) and other 17,759 20,801 4,870 53,794 9,678 
comprehensive income/ {lass) far the period] [7+8] 

Paid-up equity share capital 4,045 4,045 4,045 4,045 4,045 

(Face value of the share - t 10 each) 

Other equity excluding revaluation reserve as shown in the audited balance sheet of the 

previous year 

Earnings per share (of t 10 each) (not annualised except for year ended March) 

a) Basic (in f) 43,67 49 23 10.34 132,32 18,36 

bl Diluted (in 'l 43.67 49 23 10 34 132.32 18 36 

(~ in lakhs) 

Year ended 
31-Mar-23 

Audited 

11,26,326 

3.866 
11,30,192 

7,35,074 
990 

(499) 
72,536 
23,904 
46,925 

2,20,499 
10,99,429 

30,763 

3,342 

27,421 

(368} 
7,162 

20,627 

(990) 

249 

1,150 

(289) 

120 

20,747 

4,045 

3,30,515 

50.99 
50.99 



C : J\.T 
CEATLIMITED 

Additional disclosures as per regulation 52(4) and 54 of Securities Exchange Board of India (Listing, Obligations and Disclosure Requirements) Regulations, 2015 and relevant 
amendment rules thereafter: 

Sr. 

No. 

lal 
(bl 

(c) 

(d) 

fe) 

(f) 

(g) 

(h) 

(ll 

m 
[kl 

fl) 

(ml 

(n) 

(o) 

(p) 

Quarter ended Nine Months ended 
Particulars 

30-Sep-23 31-Dec-22 31-Dec-23 31-Dec-22 31-Dec-23 

Net profit after tax(~ in lakhs) 17,666 19,914 4,181 53,524 7,427 

Basic Earnings per share (of ~ 10 each) (in~) (not annualised except 43.67 49.23 10.34 132.32 18.36 
for year ended March) 

Diluted Earnings per share (of ~ 10 each) (in~) (not annualised 43.67 49.23 10.34 132.32 18.36 
except for year ended March) 

Operating margin (%) 14.14 15.03 8.73 14.15 7.22 
(EBITDA* / revenue from operations) 

Net profit margin (%) 5.99 6.54 1.54 6.00 0.88 
(Net profit after tax/ revenue from operations) 

Interest service coverage ratio (in times) 5.98 5.83 3.56 5.61 3.43 
[(EBITDA* -tax expenses)/ interest costs•• for the period] 

Debt service coverage ratio (in times) (not annualised except for year 1.12 0.75 0.48 2.37 1.02 
ended March) 
[(EBITDA* -tax expenses) for the period/ (interest costs .. for the 
period+ current maturities of long-term borrowings as at date)] 

Bad debts to account receivable Ratio(%) (not annualised except for & - & -
year ended March) 
(Bad debts for the period/ average gross trade receivables) 

Debtor turnover ratio (in times) (annualised) 9.03 8.90 9.00 9.13 9.53 
(Revenue from sale of goods or services/ average trade receivables) 

Inventory turnover ratio (in times) (annualised) 9.89 9.63 8.84 10.07 10.55 
(Cost of goods sold/ average inventories of finished goods, work-in-
progress and stock-in trade) 

Capital redemption reserve(~ in lakhs) 390 390 390 390 390 

Net worth (~ in lakhs) 3,83,499 3,65,740 3,23,492 3,83,499 3,23,492 
(Equity share capital+ other equity) 

Debt/ equity ratio (in times) 0.44 0.51 0.72 0.44 0.72 
[Debt (debt comprises non-current borrowings and current 
borrowings)/ net worth] 

Current ratio (in times) 0.63 0.64 0.64 0.63 0.64 
(Current assets/ (current liabilities#) 

Current liability ratio (in times) 0.71 0.70 0.66 0.71 0.66 
(Current liabilities#/ total liabilities) 

Total debts to total assets (in times) 0.18 0.19 0.25 0.18 0.25 
[(Non-current borrowings+ current borrowings)/ total assets] 

Long term debt to working capital (in times) ## ## ## ## ## 
[(Non-current borrowings including current maturities of long-term 
borrowings)/ working capital] 
(Working capital= current assets - current liabilities#) 

• EBITDA = Earnings before finance costs, tax expenses, depreciation and amortisation expenses, exceptional items and other income. 

•• Interest costs include interest on borrowings and other finance charges including interest capitalised for the period. 

# Current liabilities include capital creditors and dealer deposit 

##Networking capital is negative. 

& represents amounts less than 0.01 

Year ended 

31-Mar-23 

20,627 

50.99 

50.99 

8.68 

1.83 

3.94 

1.43 

0.18 

9.03 

10.71 

390 

3,34,560 

0.62 

0.64 

0.67 

0.22 

## 

The listed non-convertible debentures of the Company aggregating~ 10,000 lacs as at December 31, 2023, are secured by way of first pari passu charge over movable and 
immovable fixed assets of the Company situated at Ambernath. The security cover thereof exceeds 125 percent of the principal amount and interest accrued thereon of the 
5a10 O!!!l!!MtUr!!5 a5 at U!!t!!m!l!!r jl, 2un. 

The listed unsecured non-convertible debentures of the Company aggregating to~ 15,000 lacs are outstanding and not due for repayment as at December 31, 2023. 

iii The commercial papers of the Company, having face value of~ 15,000 lacs are outstanding and not due for repayment as at December 31, 2023. 



Notes: 

1. The unaudited standalone financial results of the Company for the quarter and nine months ended December 31, 2023 have been prepared in accordance 
with the Indian Accounting Standards ("Ind AS") as prescribed under section 133 of the Companies Act, 2013 read with the Companies (Indian Accounting 
Standards) Rules, 2015 and relevant amendment rules thereafter. 

2. The Company entered into Share Subscription and Shareholders' Agreements (SSHA) on July S, 2023 with TYRESNMORE Online Private Limited (TNM) and 

acquired an additional 10.83% shareholding through Compulsory Convertible Preference Shares ('CCPS') at a consideration of" 899 lakhs, thereby increasing 
its stake from 49.83% to 60.66%. 

On August 4, 2023, the Company acquired the remaining 39.34% stake from the promoters and other shareholders in TNM and converted it into a wholly 
owned subsidiary at a consideration of" 300 lakhs. 
The Company has also made a Fresh Investment by way of issue of equity shares in TNM amounting to" 750 Lakhs on September 25, 2023 and 
"299 Lakhs on December 21, 2023. 

3. Following items form part of exceptional items 

a. The Company had introduced Voluntary Retirement Schemes ('VRS') for its employees in FY 2022-23. The compensation in respect of employees who 
opted for VRS aggregated Nil for the quarter ended December 31, 2023, Nil for the quarter ended September 30, 2023, Nil for the quarter ended December 
31, 2022, Nil for nine months ended December 31, 2023, "2,317 lakhs for nine months ended December 31, 2022 and "3,160 lakhs for year ended March 
31, 2023. 

b. The exchange loss towards dividend and other receivables from its subsidiary/ joint ventures in Sri Lanka on account of devaluation in Sri lanka currency 
is reflected as an exceptional item amounting to Nil for the quarter ended December 31, 2023, Nil for the quarter ended September 30, 2023, "45 lakhs for 
the quarter ended December 31, 2022, Nil for nine months ended December 31, 2023," 169 lakhs for the nine months ended December 31, 2022 and "182 
lakhs for the year ended March 31, 2023. 

4. The Company's business activity falls within a single reportable business segment, viz. "Automotive Tyres, Tubes and Flaps". 

5. The above unaudited standalone financial results of the Company for the quarter and nine months ended December 31, 2023 have been reviewed by the 
Audit Committee and thereafter approved by the Board of Directors at their meeting held on January 24, 2024. 

Place: Mumbai 
Date: January 24, 2024 

By order of the Board of CEAT Limited 

~ 
Amab Banerjee 
Managing Director 
[DIN:06559516] 



BS R & Co. LLP 
Chartered Accountants 

14th Floor, Central B Wing and North C Wing 
Nesco IT Park 4, Nesco Center 
Western Express Highway 
Goregaon (East), Mumbai - 400 063, India 
Telephone: +91 (22) 6257 1000 
Fax: +91 (22) 6257 1010 

Limited Review Report on unaudited consolidated financial results of CEA T Limited 
for the quarter ended 31 December 2023 and year to date results for the period from 
1 April 2023 to 31 December 2023 pursuant to Regulation 33 and Regulation 52(4) 
read with Regulation 63 of Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended, as 
prescribed in Securities and Exchange Board of India operational circular 
SEBI/HO/DDHS/P/CIR/2021/613 dated 10 August 2021 

To the Board of Directors of CEA T Limited 

1. We have reviewed the accompanying Statement of unaudited consolidated financial results of CEAT 
Limited (hereinafter referred to as "the Parent"), and its subsidiaries (the Parent and its subsidiaries 
together referred to as "the Group") and its share of the net profit after tax and total comprehensive 
income of its associate and joint ventures for the quarter ended 31 December 2023 and year to date 
results for the period from 1 April 2023 to 31 December 2023 ("the Statement"), being submitted by 
the Parent pursuant to the requirements of Regulation 33 and Regulation 52(4) read with Regulation 
63 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended ("Listing Regulations") , as prescribed in Securities and Exchange 
Board of India operational circular SEBI/HO/DDHS/P/CIR/2021/613 dated 10 August 2021 . 

2. This Statement, which is the responsibility of the Parent's management and approved by the Parent's 
Board of Directors, has been prepared in accordance with the recognition and measurement 
principles laid down in Indian Accounting Standard 34 "Interim Financial Reporting" ("Ind AS 34"), 
prescribed under Section 133 of the Companies Act, 2013, and other accounting principles generally 
accepted in India and in compliance with Regulation 33 and Regulation 52(4) read with Regulation 
63 of the Listing Regulations, as prescribed in Securities and Exchange Board of India operational 
circular SEBI/HO/DDHS/P/CIR/2021/613 dated 10 August 2021 . 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 
(SRE) 2410 "Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity", issued by the Institute of Chartered Accountants of India. A review of interim financial 
information consists of making inquiries, primarily of persons responsible for financial and accounting 
matters, and applying analytical and other review procedures. A review is substantially less in scope 
than an audit conducted in accordance with Standards on Auditing and consequently does not enable 
us to obtain assurance that we would become aware of all significant matters that might be identified 
in an audit. Accordingly, we do not express an audit opinion . 

We also performed procedures in accordance with the circular issued by the Securities and Exchange 
Board of India under Regulation 33(8) of the Listing Regulations, to the extent applicable. 

4. The Statement includes the results of the entities mentioned in Annexure I to the Statement. 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and based 
on the consideration of the review reports of other auditors referred to in paragraph 6 below, nothing 
has come to our attention that causes us to believe that the accompanying Statement, prepared in 
accordance with the recognition and measurement principles laid down in the aforesaid Indian 
Accounting Standard and other accounting principles generally accepted in India, has not disclosed 
the information required to be disclosed in terms of Regulation 33 and Regulation 52(4) read with 
Regulation 63 of the Listing Regulations, as prescribed in Securities and Exchange Board of India 
operational circular SEBI/HO/DDHS/P/CIR/2021/613 dated 10 August 2021, including the manner in 
wh~ s to be disclosed, or that it contains any material misstatement. 

8 SR & Co {a partnership finn with Registration No BA61223) converted into 8 SR & Co LLP {a 
Limited liability Partnership wtth LLP Registration No, AAB-6181) with effect from October 14, 2013 

Registered Office: 

14Ih Floor, Central B Wing and North C Wing, Nesco IT Park 4, Nesco 
Center, Western Express Highway, Goregaon (East), Mumbai - ◄00063 
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BS R & Co. LLP 

Limited Review Report (Continued) 

CEAT Limited 

6. We did not review the interim financial results of two subsidiaries included in the Statement, whose 
interim financial results reflects total revenues (before consolidation adjustments) of Rs. 10 Lakhs 
and Rs. 37 Lakhs, total net profit after tax (before consolidation adjustments) of Rs. 5 Lakhs and Rs. 
18 Lakhs and total comprehensive income (before consolidation adjustments) of Rs. 5 Lakhs and Rs. 
18 Lakhs, for the quarter ended 31 December 2023 and for the period from 1 April 2023 to 31 
December 2023 respectively, as considered in the Statement. The Statement also include the Group's 
share of net profit after tax of Rs. 799 Lakhs and Rs. 1,335 Lakhs and total comprehensive income 
of Rs. 875 Lakhs and Rs. 1,301 Lakhs, for the quarter ended 31 December 2023 and for the period 
from 1 April 2023 to 31 December 2023 respectively as considered in the Statement, in respect of 
three joint ventures, whose interim financial results have not been reviewed by us. These interim 
financial results have been reviewed by other auditors whose reports have been furnished to us by 
the Parent's management and our conclusion on the Statement, in so far as it relates to the amounts 
and disclosures included in respect of these subsidiaries and joint ventures, is based solely on the 
reports of the other auditors and the procedures performed by us as stated in paragraph 3 above. 

Our conclusion is not modified in respect of this matter. 

7. The Statement includes the interim financial results of seven subsidiaries which have not been 
reviewed, whose interim financial results reflects total revenues (before consolidation adjustments) of 
Rs. 4,524 Lakhs and Rs. 13,553 Lakhs, total net loss after tax (before consolidation adjustments) of 
Rs. 255 Lakhs and Rs. 663 Lakhs and total comprehensive loss (before consolidation adjustments) 
of Rs. 255 Lakhs and Rs 663 Lakhs, for the period from 1 April 2023 to 31 December 2023, as 
considered in the Statement. The Statement also includes the Group's share of net loss after tax of 
Rs. 178 Lakhs and total comprehensive loss of Rs. 178 Lakhs for the period from 1 April 2023 to 31 
December 2023 as considered in the Statement, in respect of one associate, based on its interim 
financial results which have not been reviewed. According to the information and explanations given 
to us by the Parent's management, these interim financial results are not material to the Group. 

Our conclusion is not modified in respect of this matter. 

Mumbai 

24 January 2024 

For 8 S R & Co. LLP 

Charlered Accountants 

Firm's Registration No.: 101248W/W-100022 

Sadashiv Shetty 

Parlner 

Membership No.: 048648 

UDIN:24048648BKFQGl3814 
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BS R & Co. LLP 

Limited Review Report (Continued) 

CEAT Limited 

Annexure I 

List of entities included in unaudited consolidated financial results. 

Sr. No Name of component Relationship 

1 CEAT Limited Holding Company 

2 Associated CEAT Holding Subsidiary 

Company (Pvt) Limited 

3 CEAT AKKHAN Limited Subsidiary 

4 Rado Tyres Limited Subsidiary 

5 CEAT Speciality Tires INC Subsidiary 

6 CEAT Speciality Tyres BV Subsidiary 

7 CEAT Auto Components Limited Subsidiary 

8 Taabi Mobility Limited Subsidiary 

9 TYRESNMORE Online Pvt. Associate (upto 3 August 2023) 

Limited Subsidiary (w.e.f. 4 August 

2023) 

10 CEAT Kelani Holding (Pvt.) Joint Venture 

Limited 

11 Associated CEAT (Pvt.) Limited Joint Venture 

12 CEAT Kelani International Tyres Joint Venture 
(Pvt.) Limited 

13 CEAT BRAZIL Tires Services Subsidiary (w.e.f. 2 October 
LTDA 2023) 

Page 3 of 3 



C: AT 
CEAT LIMITED 

CIN : L25100MH1958PLC011041 
Registered Office 

RPG House, 463, Dr. Annie Besant Road, Mumbai 400 030. 

Statement of Unaudited Consolidated financial results for the quarter and nine months ended December 31, 2023 

Quarter ended Nine months ended 

31-Dec-23 30-Sep-23 31-Dec-22 31-Dec-23 31-Dec-22 

Unaudited Unaudited Unaudited Unaudited Unaudited 

1 IN.COME" 

.tJ Revenue from opet.irlons 2,96,314 3,0S,332 2,72,720 8,95,163 8,44,006 
b) Other Income (Refer note:?) 294 1,047 202 1,666 1,455 

Toti~ income 2.96,608 306,379 2.72 922 8,96,829 8,45.461 

2 EXPWSES 

.ti Con of mllllcl'ial1 t.Qrb.umc:d 1,69,491 1,72,977 1,65,036 5,17,043 5,68,956 
bl P1.1rcllascs ar stoc~ n+lr.11di:- 814 622 436 2,025 2,287 
C) Ch;rnccs fn invcnUHICS of r1nJirlr:d tood,, wotk•fn•p<ogrMs :lnd • toclrAn tr:itdc 3,548 (624) 13,043 717 (4,898) 
d) Employet! bcncfib expenses 21,717 21,770 18,184 63,041 52,140 
cl F"in..tnce<OJU 6,555 7,172 6,568 20,740 17,553 
I) Oe:pf'cd.ilt1Dn ilnd amortb.abon c1,pens.c:a 12,734 12,449 11,748 37,277 34,401 
B) Ollie, e.vpen, cs 58,994 64,975 52,261 1,86,265 1,64,921 

Toti! e,:pcm1u 2.73,8S3 2.79,341 2,67,276 8,27,108 8,35,360 

3 Profit/ (lou) bl'!fOt(! JhGirc of proflt / (loss:) of Jolnt venture and i1S::Soda1es, e•«pl fon■ l lt t!.rm and tax· ll · 21 22,755 27,038 5,646 69,721 10,101 

4 fu,ep1to,,~t llef)'\S (Rder noti, lJ . 45 . 2,486 

s Ptolit/ (los.s) befo,e.shDti,, of pro·nt J (louJ or Joint ven,ute iind a:smdatcs a.nd u1x(1 • 4J 22,7S5 27,038 5,601 69,721 7,615 

6 Tt1• e.-pens:es 
») Current tilt c-Jl:pcrue / taedu) 4,210 5,624 23 12,925 339 
b) Oele<ted ""' ••P•••• / (c,edl!) 1,234 1,205 1,474 4,635 2,332 

7 Pro·fi1 / (lo~s) fart.he per1od bdar~ t.hilre of profit/ (loss) of Jol rn "~ntur,: and ~socl.atei [5 • 6) 17,311 20,209 4,104 52,161 4,944 

8 Sh.a,·e of pr.ofil I (lou.) ftom f<Mnt ~1:1n1u,~ and .lilocl:ate (oat or 1.a)j) 817 563 (619) 1,140 53 

9 Prom/ Jl•"l fonhe poriod 17 + 81 18,US 20,n2 3,485 53,301 4,997 

AUrlbut.ible to ; 
Own.crJ of the Pa,cnl 18,148 20,800 3,539 53,409 5,247 
Non-<.Of\lroWna lnte,~u (20) (28) (54) (108) (250) 

10 Other compri!he-ru:tve income 
~) Items that wfll not be red.usUlll!d to profit or lou 

(1) R~mc;isurc-mrnl p iM / IIOfl.e:I.) on dt!f!n.f!d bcf'!e0t.P!~M 32 843 436 467 1,307 
(El) lncom1r u1uc!:ating to ::above (13) (209) (108) (115 ) (328) 

b) Items thot wJII 'be rt!cltss.ffied to prafit or loss 
(l) NM move:ml!nt of wh trow h~dIe:s 202 262 478 (154) 1,676 
(U) Net m.ovomflnl of foreign ielltch1r,g~ tr:m,:laVon rn.e,ve 21 (734) 133 169 (1,459) 
(Wi) lna,mc llllX re: l.11t fnc to obove (51) (66) (121) 39 (422) 

Ot.ho.1 comp,eht.ns:fvo income/ tloss) for the period 1.91 96 818 406 774 

Au·ribut.i.blr to : 
Own~r.s ct the P.;uct:nl 191 96 818 406 774 
Non-c.ontroJll"1, ln1c-,it.\t1; . 

U Tout COmprehenstvc fncome / (l-ossl for Iha pe.rlod [COmprtsfr,g profit/ llou) and oilier comprehtins!ve Income/ lB,31.9 20,868 4,303 53,707 S,771 
(loss) fonhe period) 19 + 10) 

Anributabfe to : 

~t.Soflhep~renl 18,339 20,896 4,357 53,815 6,021 
Non-,conuollrnc ln tt"t~U: (20 (281 (54} (108) (250) 

U Patd.up c-qulty share c.aoiU1I 4,045 4,045 4,045 4,045 4,045 
(F11co value al l he Sh.ilre • , 10 enh) 

13 OthC'r equity e::irdudln.1 rev;iJu~don r~rve: IH ihown In the Dud!ied bitlit"ce lhecl af lhe: prevtouJ. Yca.r 

.14 Ean,ir\P Per Sl'mc (cf t 10 f!ach) (not iHV\Uil11cd e.:Gept for ye.ir ended March) 

•) 11.ul< ( '° q 44.87 51.42 8 75 132 04 12-97 
b) O.lutod I in , I 44.87 51.42 8.75 132.04 12 97 

1, 1nt•lchs) 
Vear ended 

31-Mar-23 

Audited 

11,31,488 

1,694 

11,33,1B2 

7,35,074 
3,029 

436 
73,520 
24,210 
46,931 

2.22,048 
11 05,248 

27,934 

3,342 

24,592 

186 
6,989 

17,417 

822 

lB,239 

18,617 
(378) 

(817) 
197 

1,150 
(918) 

(289) 

(677) 

(677) 

17,562 

17,940 
1378 

4,045 

3,39,919 

46.02 
46.02 



C: J\T 
CEAT LIMITED 

Additional disclosures as per regulation 52(4) and 54 of Securities Exchange Board of India (Listing, Obligations and Disclosure Requirements) Regulations, 2015 and 
relevant amendment rules thereafter: 

Sr. 
Particulars 

Quarter ended Nine months ended Year ended 

No. 31-Dec-23 30-SeD-23 31-Dec-22 31-Dec-23 31-Dec-22 31-Mar-23 

(a) 

(bl 

(c) 

(d) 

(e) 

(f) 

(g) 

(h) 

(i) 

m 
(k) 

(I) 

(m) 

(n) 

(o) 

(p) 

Net Profit after tax ('I: in lakhs) 18,128 20,772 3,485 53,301 

Basic Earnings Per Share (of 'I: 10 each) (in 'I:) (not annualised except 44.87 51.42 8.75 132.04 
for year ended March) 

Diluted Earnings Per Share (of 'I: 10 each) (in 'I:) (not annualised except 44.87 51.42 8.75 132.04 
for year ended March) 

Operating Margin (%) 14.37 15.12 8.49 14.21 
[EBITOA • / Revenue from operations) 

Net Profit Margin (%) 6.12 6.80 1.28 5.95 
(Net Profit after tax/ Revenue from operations) 

Interest Service Coverage Ratio (in times) 6.00 5.81 3.80 5.59 
[(EBITDA • - Tax expenses)/ Interest costs • • for the period] 

Debt Service Coverage Ratio (in times) (not annualised except for year 1.14 0.75 0.47 2.38 
ended March) 
[(EBITDA • - Tax expenses) for the period/ {Interest costs •• for the 
period + Current maturities of long-term borrowings as at date)] 

Bad debts to Account receivable Ratio (%) (not annualised except for & - & 
year ended March) 
(Bad debts for the period/ Average gross trade receivables) 

Debtor turnover ratio (in times) (annualised) 9.04 8.92 8.93 9.13 
(Revenue from sale of goods or services/ average trade receivables) 

Inventory turnover ratio (in times) (annualised) 9.73 9.49 8.69 9.90 
(Cost of goods sold/ average inventories of finished goods, work-in-
progress and stock-in trade) 

Capital redemption reserve ('I: in lakhs) 390 390 390 390 

Net worth ('I: in lakhs) 3,92,920 3,74,578 3,31,638 3,92,920 
(Equity share capital+ other equity) 

Debt/ equity ratio (in times) 0.44 a.so 0.71 0.44 
[Debt {debt comprises non-current borrowings and current 
borrowings)/ net worth] 

Current ratio (in times) 0.64 0.65 0.64 0.64 
(Current assets/ (current liabilities#)) 

Current liability ratio (in times) 0.71 0.71 0.66 0.71 
(Current liabilities#/ total liabilities) 

Total debts to total assets (in times) 0.17 0.19 0.25 0.17 
[(Non-current borrowings+ current borrowings)/ total assets) 

Long term debt to working capital (in times) ## ## ## ## 

[(Non-current borrowings including current maturities of long-term 
borrowings)/ working capital] 
(Working capital= current assets - current liabilities#) 

• EBITDA = Earnings before finance costs, tax expenses, depreciation and amortisation expenses, exceptional items and other income 
• • Interest costs include interest on borrowings and other financial charges, including interest capitalised. 
# Current liabilities includes capital creditors and dealer deposits. 
## Net working capital is negative. 
& represents amounts less than 0.01 

4,997 18,239 

12.97 46.02 

12.97 46.02 

7.19 8.68 

0.59 1.61 

3.38 3.89 

1.01 1.42 

- 0.18 

9.56 9.05 

10.32 10.47 

390 390 

3,31,638 3,43,964 

0.71 0.61 

0.64 0.65 

0.66 0.67 

0.25 0.22 

## ## 

i. The listed non-convertible debentures of the Company aggregating 'I: 10,000 lacs as at December 31, 2023, are secured by way of first pari passu charge over 
movable and immovable fixed assets of the Company situated at Ambernath. The security cover thereof exceeds 125 percent of the principal amount and 
interest accrued thereon of the said debentures as at December 31, 2023. 

ii. The listed unsecured non-convertible debentures of the Company aggregating to 'I: 15,000 lakhs are outstanding and not due for repayment as at December 31, 
2023. 

iii. The commercial papers of the Company, having face value of 'I: 15,000 lacs are outstanding and not due for repayment as at December 31, 2023. 

1$~ 
[: ~ 
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Notes: 

1. The unaudited consolidated financial results of CEAT Limited ("the Company" or "the Parent") and its subsidiaries ("the Group"), together with its 
associate and joint ventures for the quarter and nine months ended December 31, 2023, have been prepared in accordance with the Indian 

Accounting Standards ("Ind AS") as prescribed under section 133 of the Companies Act, 2013 read with the Companies (Indian Accounting 
Standards) Rules, 2015 and relevant amendment rules thereafter. 

2. The Company entered into Share Subscription and Shareholders' Agreements (SSHA) on July 5, 2023 with TYRESNMORE Online Private Limited 
(TNM) and acquired an additional 10.83% shareholding through Compulsory Convertible Preference Shares ('CCPS') at a consideration of Rs. 899 
lakhs, thereby increasing its stake from 49.83% to 60.66%. 
On August 4, 2023, the Company acquired the remaining 39.34% stake from the promoters and other shareholders in TNM and converted it into a 
wholly owned subsidiary at a consideration of 'l: 300 lakhs. On obtaining the control on August 4, 2023, the Company had re-measured the existing 

stake at fair value and has recognised the re-measurement gain of 'l: 663 lakhs in the consolidated statement of profit and loss in accordance with 
Ind AS 103- "Business Combinations" . 
At August 4, 2023, the fair value of assets and liabilities acquired by the Company have been determined and accounted for in accordance with 
IND AS 103. The excess of the total purchase consideration ('l: 2,344 lakhs) over the fair value of the net assets acquired ('l: 33 lakhs) has been 
a !located to Goodwill. 

3. Following items form part of exceptional items: 
a. The Group had introduced Voluntary Retirement Schemes ('VRS') for its employees in FY 2022-23. The compensation in respect of employees 
who opted for VRS aggregated Nil for the quarter ended December 31, 2023, Nil for the quarter ended September 30, 2023, Nil for the quarter 
ended December 31, 2022, Nil for nine months ended December 31, 2023, 'l: 2,317 lakhs for nine months ended December 31, 2022 and 'l: 3,160 

lakhs for year ended March 31, 2023. 
b. The exchange loss towards dividend and other receivables from its subsidiary/ joint ventures in Sri Lanka on account of devaluation in Sri lanka 
currency is reflected as an exceptional item amounting to Nil for the quarter ended December 31, 2023, Nil for the quarter ended September 30, 
2023, 'l: 4S lakhs for the quarter ended December 31, 2022, Nil for nine months ended December 31, 2023, 'l: 169 lakhs for the nine months ended 
December 31, 2022 and 'l: 182 lakhs for the year ended March 31, 2023. 

4. During the quarter ended June 30, 2023, CEAT Kelani Radials Limited, Sri Lanka had merged with CEAT Kelani International Tyres Private Limited, 
Sri Lanka ('merged entity') w.e.f April 01, 2023. The merged entity is a wholly owned subsidiary of CEAT Kelani Holdings Limited, which is a joint 
venture of a wholly owned subsidiary of CEAT Limited i.e. Associated CEAT Holdings Limited, Sri Lanka. 

S. The Group's business activity falls within a single reportable business segment, viz. "Automotive Tyres, Tubes and Flaps". 

6. The above unaudited consolidated financial results of the Group for the quarter and nine months ended December 31, 2023 have been reviewed 
by the Audit Committee and thereafter approved by the Board of Directors at their meeting held on January 24, 2024. 

7. The Standalone results are available on Company's website viz, www.ceat.com and on website of BSE (www.bseindia.com) and NSE 
(www.nseindia.com) . Key Standalone financial information is given below. 

Quarter ended 

Particulars 
31-Dec-23 30-Sep-23 31-Dec-22 

Unaudited Unaudited Unaudited 

Revenue from operations 2,94,897 3,04,323 2,71,107 
Profit before tax 22,838 26,562 5,664 
Profit for the period 17,666 19,914 4,181 

Place : Mumbai 
Date : January 24, 2024 

f;f in 1,.1,1.,, 

Nine months ended Year ended 

31-Dec-23 31-Dec-22 31-Mar-23 

Unaudited Unaudited Audited 

8,91,338 8,40,052 11,26,326 
70,624 10,114 27,421 
53,524 7,427 20,627 

By order of the Board of CEAT Limited 

-
' 

A nerjee 

Managing Director 
[DIN:06559516] 
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Chartered Accountants 

Private and confidential 
The Board of Directors 
CEAT Limited 
463, Dr. Annie Besant Road, Worli 
Mumbai 400030 
India 

24 January 2024 

14th Floor, Central B Wing and North C Wing 
Nesco IT Park 4, Nesco Center 
Western Express Highway 
Goregaon (East), Mumbai - 400 063, India 
Telephone: +91 (22) 6257 1000 
Fax: +91 (22) 6257 1010 

Independent Auditor's Certificate on Security Coverage of CEAT Limited pursuant to 
Regulation 54(3) of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (as amended) for listed non-convertible debt 
securities as at 31 December 2023 

1. This certificate is being issued with the terms of our original engagement letter to the Board of 
Directors dated 7 September 2022 and addendum to the original agreement dated 22 January 2024. 

2. The Management of CEA T Limited (herein after referred as "the Company") has prepared and 
compiled the accompanying Statement on calculation of Security Coverage Ratio as at 31 
December 2023 (hereinafter referred as "the Statement'). We have been requested by the 
management of the Company to examine the details in Column F ('Book value of the assets shared 
by pari passu debt holder (includes debt for which this certificate is issued & other debt with pari 
passu charge)') of the Statement and that the Security Coverage Ratio (based on book value) 
mentioned in the Statement is more than 1.25 times of the Principal and Interest value of the NCD 
as at and for the nine months ended 31 December 2023 are as per the Debenture Trust Deed between 
the Company and Vistra ITCL (India) Limited ("Debenture Trustee"), dated 29 December 2020 
read with master Supplementary Debenture Trust Deed dated 11 March 2011 including amendment 
to Annexure 1 (herein after referred as "the Deed"), unaudited books of account and other relevant 
records and documents maintained by the Company as at and for the nine months ended 31 
December 2023 in respect of 1000 Rated, Secured, Listed, Redeemable, non-convertible debentures 
of a face Value of INR 1,000,000 each (herein after referred as "the NCD") issued on private 
placement securities in compliance with the Regulation 54(3) of the Security and Exchange Board 
of India (SEBI) Listing Obligations And Disclosure Requirements (LODR) Regulations, 2015 ( as 
amended) read with SEBI Master Circular No. SEBI/HO/DDHS-PoDl/P/CIR/2023/109, dated 31 
March 2023 (herein after cumulatively referred as "the Regulations"). 

51--

Regislered Office: 

B S R & Co~ (a partnership firm wilh Registration No~ BA61223) converted into B S R & Co~ LLP 14th Floor, Central B Wing and North C Wing, Nesco IT Pari< 4, Nesco Center, 
(a Limited Liability Partnership wilh LLP Registration No, MB-8181) wilh effect from October 14, 2013 Western Express Highway, Goregaon (Easl), Mumbai-400063 
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Independent Auditor's Certificate on Security Coverage of CEAT Limited pursuant to 
Regulation 54(3) of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (as amended) for listed non-convertible debt 
securities as at 31 December 2023 (Continued) 

3. The certificate is required by the Company for onward submission to National Stock Exchange of 
India Limited (NSE), Bombay Stock Exchange Limited (BSE) in respect of its Tranche 2 of 7% 
1000 Rated, Secured, Listed, Redeemable, Non-convertible debentures of face Value of INR 
1,000,000 each aggregating to INR 10,000 Lakhs. 

Management's Responsibility 

4. 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. 

5. The Management of the Company is also responsible for ensuring that the Company complies with 
the requirements of the SEBI LODR Regulations and for providing all relevant information to the 
Debenture Trustee, including, amongst others, maintaining Security Coverage Ratio. 

Auditor's Responsibility 

6. Pursuant to the requirements of the Regulations, it is our responsibility to provide limited assurance 
on whether the book Value mentioned in Column F of the Statement that forms part of calculation 
of Security Coverage Ratio (based on book value) have been accurately extracted from the 
unaudited books of account and other relevant records and documents maintained by the Company 
as at and for the nine months ended 31 December 2023 and that the computation of Security 
Coverage Ratio is arithmetically correct. 

7. A limited assurance engagement involves making inquiries, primarily of the Company's personnel 
responsible for financial and accounting matters and applying analytical and other review 
procedures. The procedures performed vary in nature and timing from a reasonable assurance 
engagement. Consequently, the level of assurance obtained in a limited assurance engagement is 
substantially lower than the assurance that would have been obtained had a reasonable assurance 
engagement been performed. 

8. We have performed the following procedures in relation to the statement: 

• We have verified the arithmetical accuracy of the Security Coverage Ratio (based on book 
value) mentioned in the Statement is more than 1.25 times of the Principal and Interest value 
of the NCD as at and for the nine months ended 31 December 2023. 
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Independent Auditor's Certificate on Security Coverage of CEA T Limited pursuant to Regulation 
54(3) of the Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (as amended) for listed non-convertible debt securities as at 31 
December 2023 (Continued) 

Auditor's Responsibility (Continued) 

• Obtained the Deed and noted that as per Clause 5.1 (A) thereof, the Company is required to 
create security in respect of the NCD by a first pari passu charge by way of mortgage of all 
immovable fixed assets (leasehold) and by way of hypothecation of all movable fixed assets 
located at Arnbemath Plant of the Company at Jambivali, Arnbemath in the State of 
Maharashtra, both present and future in the form and manner satisfactory to the Debenture 
Trustee. 

9. The market value mentioned in the Statement has been updated by the management of the 
Company. We have not performed any independent procedure in this regard. Our procedures are 
restricted to the details mentioned in Para 8 above with respect to calculation of Security Coverage 
Ratio based on the book value of assets extracted from the unaudited books of account and other 
relevant records and documents maintained by the Company as at and for the nine months ended 
31 December 2023. 

10. We conducted our examination of the Statement in accordance with the "Guidance Note on Reports 
or Certificates for Special Purposes (Revised 2016)" (referred as 'Guidance Note') issued by the 
Institute of Chartered Accountants of India ('ICAJ'). The Guidance Note requires that we comply 
with the ethical requirements of the Code of Ethics issued by the ICAI. 

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

Opinion 

12. Based on our examination and according to the information and explanations given to us and 
appropriate representations obtained from the Company, nothing has come to our attention that 
causes us to believe that the Security Coverage Ratio calculated based on the book value mentioned 
in Column F of the Statement is less than 1.25 times of the Principal and Interest value of the NCD 
as at and for the nine months ended 31 December 2023, read with notes thereon and are not in 
agreement with the unaudited books of account and other relevant records and documents 
maintained by the Company as at and for the nine months ended 31 December 2023. 

t 



BS R& Co. LLP 

CEAT Limited 

Page 4 of 4 

Independent Auditor's Certificate on Security Coverage of CEA T Limited pursuant to Regulation 
54(3) of the Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (as amended) for listed non-convertible debt securities as at 31 
December 2023 (Continued) 

Restriction on Use 

13. This certificate has been issued at the request of the Company, solely for the purpose as set forth in 
the paragraph 2 and 3 above. It should not be used by any other person or for any other purpose. 
This certificate relates only to the Statement specified above and does not extend to any financial 
information of the Company or other information. 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 certificate is 
shown or into whose hands it may come without our prior consent in writing. We have no 
responsibility to update this certificate for events and circumstances occurring after the date of this 
certificate. 

Mumbai 
24 January 2024 

For B S R & Co. LLP 
Chartered Accountants 

Firm's Registration No: 101248W/ W100022 

~ 
Sadashiv Shetty 

Partner 
Membership No: 048648 

UDIN No: 24048648BKFQGL8667 



CEAT 
Statement on calculation of Security Cover Ratio ("the Statement") 

(To be reod with Independent Auditor's Certificate dated January 24, 2024) 

Column A Columns ColumnC ColumnD ColumnE ColumnF ColumnG ColumnH Column I 

E.KdUllve Parl-Pmu Parl-Passu Ex-iuslve O,arge 
Charge Cherge Part- Passu 01ar1e 

Charge 

Other assets on 
Assebshated by par1 pusu which there l1 Debt not 

Description of asset Dobl for which Other 
Debt for 

debt holder (lndudes debt parl-Passu backed by 
Asseb not offered•• Partlcularo for which this tl,!1 certlllca te Secured 

which this 
for which 1h11 certfflc:ata Is charge enyasseb 

certfflca te Security 
certificate relate •Ins Issued Debt Issued a other debt with (exdudln1 llllr,u offen,d u 

betn1 Issued 
parl passu charge) covered In 11curlty 

column Fl 

-kValue Book Value Yes/No Book Value Book Value 

A.SETS 

P operty, Plant and 
Yes 67,910 5,22,682 

E• uipment 

C.. pita I Progress Wc,k~ln Yes 2,399 53,253 

Roht of Use Assets First Charge over 4,775 21,793 
G,odwill immovable and 
l=~• ;bte Assea movable fixed assets Yes 350 6,~94 
lr:angible Assets under of the Company both Yes 56 2,837 
D'!Veloi::,mt,nl present and future 
lr:.iescment s located at the - 15,276 
L~ns Company's plant in 
lrvltllt0rlll!J Ambernath (refer - l,15,237 

TBde Receivt1 blc s foot note 1 and 3) - 1,25,929 
C;.sh and Cash 

Ee uivalents 
1,958 

Brnk Balances ot her 

thn Cash and Cash 348 

£culva1enu 
0 hers 31,033 

Trtal 75,490 M7,040 

Column I ColumnK ColUtnnL I 

Elfmlnatloi, 
(amount In 
n_..,,.1 

debt amount 
ainsldered 

more than once (TotalCto HJ Market Value 
(duetoexdu~ far Assets 
pluspar1passu charged on 

charge) Exduslve basl• 

5,90,592 

55,652 

26,568 

7,044 

2,893 

15,276 

1.15137 

1,25,929 

1,958 

348 

31,033 

9,72.530 

ColumnM 

CEAT Ltd . 
RPG House 
463 Dr. Annie Besant Road, 
Worli, Mumbai 400030, India 
+91 22 24930621 
CIN: L25100MH1958PLC011041 
www.ceat.com 

In Rs Lacs 
I ColumnN .I ColumnO I, ColumnP 

Related to only those Items covered by this certificate 

Carryln1 value/book value 
Market for parl PHIU charge nsets 

Carrytns /book value for Value for where market value Is not 
exduslve charge aaets where Psrlpassu ascertainable or applicable Total Value 

market value II not ch■r1e (For E1, Bink Balance, DSRA (■L+M+ 
ucertalnable or applicable Assets vlR market value 11 not N+OI 

(For Ee- Bank Balance, DSRA appllcablel 
market value Is not eppllcabreJ 

Rel■t1n1 to Column F 

67,910 67,910 

2,399 2,399 

12,9"8 12,948 

350 350 

56 56 

12,948 70,715 83 663 

A11<,>>Rr'GC0111pt111y 



C- AT 
Statement on calculation of Security Cover Ratio ("the Statement") 

(To be read with Independent Auditor's Certificate dated January 24, 2024} 

ColuninA tol0mnB Columnc ColumnD ColumnE Colun,nf Colun,nG CiillilrinH 'Column I ColumnJ 

~~ ... P•rl-Passu Pao-Pusu 
Elbj\l1111(fpn 

1£idldl1110t1rp 
Aiarp ca,.,p Parl-PmuQ!Jra• a.a,.. r,moant<ln ft __ , 

Otll9r UMII on 
creb'l aniouni 

Dtl)t for 
Aue~ 11.!!lfed l!w par1 Pfflll wfllchthe,.11 D•b~n<tt 

comfdnd El'tKT!ptlon ohaoit Dtlit for wl\ldl Oih• 
whlef,tl1l1 

.i!IIIJ ho Ille, (fndudel debt patl'Pmu ~lJ n~off«•tcl as b~tclby 
Paltfa,lan lbll'bldl lt!f• thi,c».~tl ~ JprwhlEI) thll _.,k.afe 11 diaip 

.,,.,_ l!l(l,.lht11once 
Cfftl!lc;ata S.C.,rfty (d~'to~ cantflate ,.!ala ~l!lbsllell Dllbt luoed •cwt dtlil with fodudlll} Items c,fferad• 

bel"I lssu.tcl- pa,lpU$11dwpJ covered In MCflrfl.y pJUI 1!111 ~ 
chJilel column Fl 

BookV11&1e Bocl<V■llnl Yld/'fo llool,Value Book Value 

IIASIUTIES 

C>ebt securities to which 
-,is certificate pertains 10,152 
flefer foot note 2) 

Other debt sharing pari- Not to be filled 
passu charge with above 
cebt 

Other Debt (Refer foot 
15,341 

rote 2) 
!ubo,dlnot6d debr 
torrowlnas 
Eonk 

()ebt Securities 

Oth•n 

irade payables 

t=s~ L/abl/ir~s 
Frovisions 

Others 
lotal 10,152 15,341 
Cover on Book Value 7.44 

CcvH on Mdrket-Value 8.~ 

EKcluslve Security Parl-Passu Security Cover 

Cover Ratio Ratio 

Notes: 
1) Provided as security against one tranche of NCD of Rs. 10,000 Lakhs. 

z.) Includes Interest accured on NCO amounting to Rs. 152 lakhs and Rs. 341 Lakhs on other debts. 

=) The Market Value mentioned in the table above has been updated by the management of the Company, The Statutory Auditors have not performed any independent procedure in this re1ard. 

Column!( CoJumnL ,I 

(TotalCtaHI MJlf<II Value 
forAaets 
dl■'1t6c,n 

Eidlltlllobuli 

10,152 

15,341 

25,493 

ColunfnM I ColumnN 

CEAT Ltd. 
RPG House 
463 Dr. Annie Besant Raad, 
Warll, Mumbai 400030, India 
+91 22 24930621 
CIN: L25100MH195BPLC011041 
www.ceat.com 

I R l n s. acs 
C6lumnO ColumnP 

Relnel! to Olll\l•thosJJ~ cove~y tfilll ce,:tlflcate 

C,rrtflllVllu~ v.tua 
M.,itel f9rpatl~~---

C.nyfnl }libjlk vallle for V•l\ljifor ""'1e,.1J1,,l,ttval11• II no.I 
uatilllwthaq•-'-~ Parfpasw -riat.D&)• Df 1gplia1Jle, Total Value 

marl<er v.a!U. 11 not' dwp [for Ee, Bank O,lattce, DSll/:1 
-mlliable onpp Ill• martittvatl~lt/l'Jt 

(al~ 
Assetl'lrll1 

N<OI ,(FoHI- Bai,kl!alann, BSRA •imliubla) 
r\'tr,tret vall,e ls n0ct■PR1IC11bl1l. 

llda.t11$ ID~Ulpll F 

4) The Statutory Auditors are only responsible to certify the Security Coverage Ratio calculated based on the book value of assets mentioned In Column F above is in agreement with the unaudited books of account and other relevant records and documents maintained by the Company as at and for the nine months ended 31 
[ecember 2023. 

ayBhaUa 
Jluthorlsed Signatory 

Race: Mumbai 
Cate: January 24, 2024 

An•RPGCompar1y 
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