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ATL/ SEC-21 

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

Dear Sirs, 

The Secretary, 
BSE Ltd. 

APOLLO TYRES LTD 
7 lnst it uf onal Area 
Sector 32 
Gurugram 122001, Ind i a 

T:+91124 2383C02 
F: +91124 2383021 
apollotyres.com 

GST No.: 06AAACA699CQ1Z2 

February 2, 2023 

Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai - 40000 I. 

Sub: Outcome of Board Meeting held on February 2, 2023 

Pursuant to Regulation 30 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 201 5 
("Listing Regulations"), we wish to inform you that the Board of Directors at its meeting held today, inter alia, 
cons idered and approved the following: 

(a) Un-audited Financial Results (Standalone and Consolidated) of the Company for the quarter/ nine 
months period ended December 31, 2022. 

(b) Appointment of Dr. Jaimini Bhagwati (DIN: 07274047) as an Additional Director in the capacity of 
an independent Director of the Company effective from February 2, 2023 for a period of 5 years 
subj ect to approval of the Members by way of Postal Ballot. He is not debarred from holding the office 
of the Director pursuant to any order of the SEBI or any other Authority. The deta ils are enclosed as 
Annexure A. 

Pursuant to Regulation 33 of tbe Listing Regulations, please find enclosed herewith the Un-audited financial 
results (consolidated & standalone) for the quarter/ nine months period ended December 31, 2022 and limited 
review reports for the said period issued by the Statutory Auditors of the Company. A Ce1tificate 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, 2022 shall be published in the Newspapers. 

The full format of the fi nancial 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.bscindia.com and on Company's website 
www.apollotyres.com. 

WEDESTEIN 
TYRES 

Registered Office: Apollo Tyres Ltd. 3,d Floor, Areekal Mansion, Panampilly Nagar, Kochi 682036, India 
CIN: L25111KL1972PLC002449, Tel No. + 91484 4012046, Fax No. +91 484 4012048, Email :info.apollo@apollotyres.com 
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The meeting of the Board of Directors commenced at 2:30 PM and concluded at 5:20 PM. 

Kindly take the same on your record. 

Thanking you, 

Yours faithfully, 

For Apollo Tyres Ltd. 

SEEMA ~.:::.'~:;r.:.!"' 
THAPAR ~'~~,;~~.1i!;°; 

(Seema Thapar) 
Company Secretary & Compliance Officer 

apollo 
I " 
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Information as per Regulation 30 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 read with Circular No. CIR/CFD/CMD/4/2015 dated September 9, 2015 

Information about Change in Directors 

Pa1·ticulars 
I) Reason for Change viz. appointment, 
resignation, removal, death or otherwise 

2) Date of Appointment & Term of 
Appointment 

3) Brief Profile (ln case of Appointment) 

WEDESfEIN 
TYR E S 

Annexure A 

Details 
Dr. Jaimini Bhagwati is appointed as an Additional 
Director in the capacity of Independent Director of the 
Company effective from February 2, 2023 

To be effective from February 2, 2023 for a period of 
years subj ect to approval of the Members by way of Postal 
Ballot. 

Dr. Jaimini Bhagwati is a former IFS officer, economist 
and foreign policy expett. He was the High Commissioner 
to the UK and Ambassador to the European Union, 
Be lgium, and Luxembourg. He was the RBI Chair 
Professor for macroeconomics at the Indian Council for 
Research on International Economic Relations (ICRIER). 

Dr. Bhagwati has served in senior positions m the 
Government of lndia in Ministry of External Affairs and 
Ministry of Finance. 

Tn his earlier role at the World Bank, as chief, corporate 
finance, he was responsible for overall financial and market 
risk management oversight of World Bank's investment 
portfolios, funding, asset-liabil ity management and 
associated derivatives transactions. 

He has authored a book titled "The Promise of India, How 
Prime Ministers Nehru to Modi shaped the nation ( 1947-
201 9)" published by Penguin-Viking in 2019 and his 
papers have been carried in several books, at ICRIER. He 

Registered Office: Apollo Tyres Ltd. 3rd Floor, Areekal Mansion, Panampilly Nagar, Kochi 682036, India 
CIN: L25111KL1972PLC002449, Tel No.+ 91484 4012046, Fax No. +91484 4012048, Email:info.apollo@apollotyres.com 
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4) Disclosure of relationships between 
Directors (Tn case of appointment of a 
Director) 

For Apollo Tyres Ltd. 

SEEMA f:~~\:,?~~by 
THAPAR ';;~•;;~~i,~!;~! 

(Seema Thapar) 
Company Secretary & Compliance Officer 

\REDESTEIN 
TYRES 

APOLLO TYRES LTD 
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T:+91124 2383002 
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is also a monthly columnist for last 17 years in Business 
Standard. 

He received his PhD in Finance from Tufts University, 
USA. He did his Master's in Physics from St Stephen's 
College, Delbj and a Master's m Finance from the 
Massachusetts Institute of Technology, USA. 

He is currently a d istinguished fellow at a Delhi based 
think-tank called the Centre for Social and Economic 
Progress. He is also a Director on the Board of IDFC Ltd. 
and IDFC First Bank. 

There is no relationship between Dr. Jaimini Bhagwati and 
any other Director of the Company. 

Registered Office: Apollo Tyres Ltd. 3,d Floor, Areekal Mansion, Panampilly Nagar, Kochi 682036, India 

CIN: L25111KL1972PLC002449, Tel No.+ 91484 4012046, Fax No. +91484 4012048, Email: info.apollo@apollotyres.com 
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UNAUDITED CONSOLIDATED FINANCIAL RESULTS 
FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2022 

CIUMTER li'HDl!D IIINUIONT .. ENDED 
~AlmCULARS ,,.1.2.2022 I -.01.2022 I 11.1uoi1 H,iZ.2022 U.12.2021 

(UNAUDITED) 

1 Re\A9nue from operations 64,227.61 59,560 47 57,074 70 183,208.00 153,692 62 

2 Other income 67.31 6851 16963 241.86 66304 

J Total Income (1 + 2) 64,294.82 68 628.98 67,244.33 183,449.86 164,566.66 

' Expenaes 
(a) Cosl of materials consumed 29,932.06 31,015 57 26,654 76 96,002.18 76,447 12 

(b) Purchases of slock-<n-lrade 7,175.98 6,05311 5,225 68 19,125.27 16,414 54 
(c) Changes in im.enlories of finished goods, slock-in~rade 

and v.ork -in-progress 1,646.33 (662 44) 2,390 10 (3,126.91) (4,614 68) 
(d) Employee benefits expense 6,723.85 6,140 76 6,432 27 19,317.32 19,359 04 

(e) Finance costs 1,419.59 1,320 00 1,082 86 3,922.95 3,164 74 

(f) Depreciation and amortisation expense 3,644.37 3,485.34 3,442.92 10,467.08 10,243 36 

(g) Other expenses 9,815.61 9,893 28 8,942 21 29,738.17 24,609 38 

Total HPIMIIIR Rn,nff7 7ft fi7,1'fi R? u , 111 nn 174,4ollff 17 147,R?3 3n 

• Profit boforo oharo of profit In aBOOciallo I Joint venture, exoeptlonal 
Items and tax (3 - 4) 4,237.04 2,383.36 3,073.33 9,004.69 6,932.38 

• Share of profil in associate/ joinl ""'11ure 0.30 1 02 049 1.81 1 56 

1 Profit before excoptlonal Items and tax (5 + 8) 4,237.34 2,384.38 3,073.82 9,006.30 6,933.92 

• Exceptional items (refer nole 4) . . 5.13 59IB 

• Profit before tax (7 - 8) 4,237.34 2,384.38 3,088.89 9,006.30 6,874.84 

10 Tax expen• 
(a) Current lax 900.48 281 95 348 54 1,624.20 1,084 71 

(b) Deferred lax 416.80 157,91 484.71 609.72 538,63 

Total tax expen• 1,316.29 438.86 833.26 2,233.92 1,623.34 

11 Profllfor tho period I you (9 • 10) 2,921.06 1,944.52 2,236.44 6,772.38 6,251.50 

12 Other comprehenalve Income I (lose) 

I i Items thal will nol be reclassified to profil or loss 

a Remeasurement ct defined benefrt plans 34.38 (176.02) 10 00 (152.07) (131 34) 

Ii Income tax (12.01) 61 ,51 (349) 63.14 4590 

22.37 (114.61) 8 .61 (98.93) (85.44) 

u i Items lhal will be reclassified lo profil or loss 

a Exchange differences in translating the financial statements of 
fornign operations 6,163.22 (3,367 97) (1,476 40) (142.46) (1,073 07) 

b Eflecli\A9 portion of gain/ (loss) on designated portion of 
hedging inslrumenls in a cash no.v hedge (30.92) 12201 (127 24) 47.96 (78 59) 

ii , Income tax 10.80 (4263) 4446 (16.76) 27 46 

8,143.10 (3,288.59) (1,519.18) (111.26) (1,124.20) 

Other comprehenllve Income I (lo•) (I + II) 6,165.47 (3,403.10) (1,662.67) (210.18) (1,209.84) 

U Total comprehenalve Income/ (loss) for the period I year (11 + 12) 9,086.62 (1 ,468.58) 682.77 6,582.20 4.041.86 
14 Paid-<Jp equily share capital (equity shares of Re 1 each) 636.10 63510 63510 636.10 63510 

11 Paid up debl capital 67,440.26 62,942 39 69,911 41 57,440.26 69,911 41 

11 ReseMs excluding revaluation reserws 

17 Eamlngsper ohare (of Re 1 each) (not annuall&1d) 
(a) Basic (Rs ) 4.60 306 3 52 10.86 8 27 

(b) Diluted (Rs ) 4.60 306 3 52 10.66 827 

(See accompanying notes lo lhe consolidated financial resulls) 
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TYRES 

Registered Office: Apollo Tyres Ltd. 3rd Floor. Areekal Mansion, Panampilly Nagar. Kochi 682036, India 
CIN: L251 l l KL l 972PLC002449, Tel No.+ 91 484 4012046, Fax No. +91 484 4012048, 
Email: info.apollo@apollotyres.com 

Rs. MIiiion 

VIARINIIEO 
au:uozz 
!AUDITED) 

209,475.76 

1.23461 

210,710.59 

109,5.54 29 

22,000 30 

(7,759 56) 

25,742.37 

4.444 23 

13,996 73 

34,137 37 

?n?,17·fi 73 

8,634.88 
096 

8,535.82 

5908 

8,476.74 

94796 

114276 

2,090.74 

6,386.00 

3520 

(379) 

31 .41 

(1,203.02) 

151.36 

(52.'89) 

(1,104.61) 

(1,073.14) 

6,312.88 

63510 

61,936 60 

116,655.00 

1006 

1000 



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 enttties in UAE, Thailand and South Africa . Europe segment includes 
manufacturing and sales operation through the entities in Europe. Others segment includes sales operations in Americas and all other corporate entities. 

The accounting principles used in the preparation of the consolidated financial statements are consistently applied in individual enttties to prepare segment reporting. 

PARTICULARS 

1. Segmenl revenue 
APMEA 
Europe 
Others 
Total segment revenue 
Less: Inter segment revenue 
Segment revenue 

2. Segment results 
APMEA 
Europe 
Others 
Total segment results 
Less: Finance costs 
Profit before share of profit In associate I Joint venture, 
oxcaptlonal items and tax 
Share of profit in associate / joint venture 
Less: Exceptional items 
Prolll before tax 

3. Segment assets 
APMEA 
J;:U( OJ)e 

Others 

Unallocable / eliminations 
Total segment assets 

4. Segment liabilities 
APMEA 
Europe 
Olhers 

Unallocable / eliminations 
Total seomen1 llablllllos 

Rs. Million 
CONSOLIDATED RESULTS 

QUART~ ENDED I 
31.12.2022 30.01.2022 31 .12.2021 

[UNAUPITf Pl 

42,921.42 42,820.80 38,342 08 
20,924.89 17,613.05 19,824.00 
12,129.00 15,132.38 11,381.83 
75,975.31 75,566.23 69,547.91 
11 747.80 16,005.76 12,47321 
64 227 ,51 59,560.47 57,074.70 

3,288.64 2,049.40 1,625 58 
1,658.91 998,01 2,336 06 

709.08 655 95 194 55 
5,656.63 3,703.36 4,156.19 
1 419.59 1,320 00 1,082.86 

4 237.04 2,383.36 3 073.33 

0.30 1 02 049 
5.13 

4,237.34 2,384.38 3 068.69 

170,148.31 174,247 22 175,465 98 
86,178.71 77,446 85 85 ,084.67 
16 892.93 18 967.21 14,616.40 

273,219.95 270,661 .28 275,167.05 
110,430.89) (12 ,913.79' (9.481.43) 
262 789.06 257,747.49 265 685.62 

97,664.82 103,094.12 104,277,81 
42,015.00 40,207 32 45,026.46 
10,946.12 13,761 88 9,364.21 

150,625.94 157,063.32 158,668.48 
(9,856.32) (12 ,248.75) (9,233 18) 

140,769.62 144,814.57 149,435.30 

NINE MONTHll ENDED YEARfNDED 
31.12.2022 

130,342.11 
54,579 .56 
40,229.09 

225,150.76 
41 942.76 

183,208.00 

7,483.35 
3,443.37 
2,000.02 

12,926.74 
3,922.05 

9,004.69 
1.61 

9,006.30 

170,148.31 
86,178.71 
16 892.93 

273,219.95 
(10,430.89) 
262,789.06 

97,664.82 
42,015.00 
10,946.12 

150,625.94 
(9,856.32) 

140,769.62 

31.12.2021 31 .03.2022 
IAUOITEDI 

108,014.98 148,265.16 
48,696.40 65,543.45 
29,610 76 40,971.73 

186,322.14 254,780.34 
32,629 52 45 ,304.56 

153,692.62 209 475.78 

5,481 73 7,151 27 
3,663 16 4,481 .18 

952 21 1,346.64 
10,097.10 12,979.09 

3,164 74 4 444.23 

6,932.36 8,534.86 

1 56 0.96 
59 08 59.08 

6,874.84 8,476.74 

175,465.98 177,718.34 
85,084.67 84,429.81 
14,61640 15,871 .02 

275,167.05 278,019.17 
(9,481 43) (10,969 58) 

265 685.62 267,049.59 

104,277.81 105,874 14 
45,026.46 42,460 92 

9,364.21 11,864.25 
158,668.48 160,199.31 

(9,233.18) (10,671 04) 
149 435,30 149 528.27 

~~ -----



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

QUARTER ENDl!D NINE MONTHS ENDED YEARENDED 
S,NO. PARTICULARS 31 .12.2022 I ~ .ot.2022 31.12.2021 31 .12.2022 I 31.12.2021 31.03.2022 

lilNAUDlffD IAUDlltlll 
(a) Outstanding redeemable preference shares (Rs. Million) . . . 
(b) Debenture redemption reserve (Rs Million) 1,039.50 1,039,50 1,039 50 1,039.50 1,039,50 1,039 50 

(c) Capital redemption reserve (Rs Million) 44,40 44.40 44.40 44.40 44.40 4440 

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

(e) Net worth (Rs. Million) 122,019.44 112,932 92 116,250,32 122,019.44 116,250 32 117,521 32 

(f) Nel profit after tax (Rs. Million) 2,921.05 1,944,52 2,235,44 6,772.38 5,251 50 6,386 00 

(g) Basic earnings per share (Not annualised) 4.60 3,06 3,52 10.66 8 27 10.06 

(h) Diluted earnings per share (Not annualised) 4.60 3.06 3.52 10.66 8.27 10.06 

(i) Debt equity ratio (in limes) 0.47 0.56 0.60 0.47 0.60 0.53 
[Debt comprises non-current borrowings and current 
borrowings/ equity] 

U) Long term debt to working capital (in times) 3.04 3.98 3,06 3.04 3.06 4 79 
[Non-currei!t borrowings including current maturities/ Net 
working capital excluding current maturities] 

(k) Total debts to total assets ratio (in%) 21 .86% 24.42% 26.31% 21 .86% 26.31 % 23,19% 
[(Non-current borrowings+ current borrowings) I Total assets] 

(I) Debt service coverage ratio (in times)# 1.19 1.15 2 37 1.19 2 37 1.18 
[(Profit after tax + interest expense excluding interest on lease 
liabilities + depreciation & amortisation expense exdurtina 
depreciation on right of use assets + exceptional items + 
toss/(gain) on sale of fixed assets + share of loss/(profit) in 
associate/joint venture) / (Gross interest excluding interest on 
lease liabil ities + repayment of non-current borrowings 
excluding pre-payments}] 

(m) Interest service coverage ratio (in times) 5.47 5,05 5.40 7.58 7.45 4,87 
[(Profit after tax + interest expense excluding interest on lease 
liabilities + depreciation & amortisation expense excluding 
depreciation on right of use assets + exceptional items + 
loss/(gain) on sale of fixed assets + share of loss/(profit) in 
associate/joint venture)/ Gross interest excluding interest on 
lease liabilities] 

(n) Current ratio (in limes) 1.07 L05 1 08 1.07 1 08 1 03 
(Current assets/ Current liabilities) 

(o) Bad debts to account receivable ratio (in %)# 0.17% 016% 022% 0.17% 022% 0,24% 
[Bad debts/ Average trade receivables] 

(p) CUll<llli liability ratio (in %) 52.43% 51,64% 48 73% 52.43% 4~ /3% 51 25% 
[Current liabil ities/ Total liabilities) 

(q) Debtors turnover (in limes)# 15.59 14 22 16 76 15.59 16 76 14.01 
[Revenue from operations/ Average trade receivables] 

(r) Inventory turnover (in times)# 5.58 5 39 5 87 5.58 5 87 5 61 
[Revenue from operations/ Average inventory] 

(s) Operating margin (in %) 14.22% 1195% 13.02% 12.64% 12.67% 12 29% 
[EBITDN / Revenue from operations) 

• EBITDA = Profit before tax + depreciation & amortisation 
expense + interest expense + exceptional ilem + share of 
loss/(profil) i~ associate/joint venture - other income 

(I) Net profit margin (in %) 4.55% 326% 3,92% 3.70% 3.42% 305% 
[Profit after tax I Revenue from operations] 

# Based on TTM (Trailing Twelve Months) 



NOTES: 

The listed non-convertible debentures (NCDs) issued by the Company aggregating to Rs. 22,150 Million as on December 31, 2022, 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, Rs , 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 Kechi. 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 or 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 Rs. 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 . There are no further updates from CCI post this order. 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 other subsidiaries in APMEA had carried out an employee re-organisation exercise for its employees. The amount (including 
foreign exchange) paid to the employees who opted for this scheme aggregated to Rs 5 13 Million for the quarter ended December 31, 2021 and 
Rs. 59 08 Million for the nine months ended December 31, 2021 and for the year ended March 31, 2022, had been disclosed as an exceptional 
item. 

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

6 The above results were reviewed by the Audit Committee on February 01, 2023 and approved by the Board of Directors at its meeting held on 
February 2, 2023 The standalone 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 2, 2023 
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For and on behalf of the Board 
of Directors of Apollo Tyres Ltd 

~~ ------ONKAR KANWAR 

CHAIRMAN 



.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.: 06AAACA6990Ql22 

FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2022 

Rs. Million 

QUARTER ENDED NINE MONTHS~ ~ENDED 
PARTICULARS 31.12~ 30.09.2022 31 .12.2021 31.12.2022 31 .12.2021 31 .03.2022 

(UNAUDITED) (AUDITED) 

1 Re1.enue from operations 42,466.16 42,519.40 37,916.98 129,347.85 106,613 59 146,494.04 
2 Other income 99.00 191 94 190 23 579.48 886,01 1,268 96 

3 Totai Income (1 +2) 42,565.16 42 711 .34 38,107.21 129 927.33 107 499.60 147 763.00 

4 Expenses 
(a) Cost of materials consumed 25,557.57 26,9B9 24 22,620,00 82,429.47 68,027,B0 94,937 71 
(b) Purchases of stock-in-trade 2,534.35 2,235 BB 2,01110 7,230.27 6,242 40 8,465 86 
(c) Changes in in1.entories of finished goods, stock-in-trade 

and work-in-progress 489.04 675 76 1,820 93 33.15 (2,022.62) (3,484.45) 
(d) Employee benefits expense 2,497.73 2,479 61 2,554 70 7,580.99 7,778 07 10,240 1B 
(e) Finance costs 1,226.68 1,205 75 951 01 3,489.37 2,740 53 3,821.56 
(~ Depreciation and amortisation expense 2,268.70 2,225 21 2,026 67 6,649.13 5,901 .46 8,239 13 
(g) Other expenses 5,904.19 5,765 01 5,460 14 17,928.66 16,040.51 22,026.81 

Tota l expenses 40 477.26 41 576.46 37 444.55 125,341.04 104,708.16 144 246.80 

6 Profit before exceptlonal Items and tax (3 - 4) 2,087.90 1,134.88 662.66 4,586.29 2,791.45 3,516.20 

• Exceptional items (refer note 6) . . . 12 68 12 68 

7 Prolll before tax (5 - 6) 2,087.90 1,134.88 662.66 4,586.29 2,778.77 3,503.52 

• Tax. expense 
a, Current tax expense 392.70 197 10 121 17 825.74 500 75 611.59 
b. Deferred tax 319.58 129 75 49 58 533.49 210 35 281 29 
Total 712.28 326.85 170.75 1,359.23 711.10 892.88 

I Profitfor the period/ year (7 - 8) 1,375.62 808.03 491.91 3,227.06 2,067.67 2,610.64 

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

- Remeasurements of the defined benefit plans 34.38 (176,02) 10 00 (152.07) (131 34) (41 71 ) 
ii Income tax (12.011 61 .51 (3 49 53.14 45,90 14 58 

22.37 (114.51) 6.51 (98.93) (85.44) (27.13) 
11 I Items that will be reclassified to profit or loss 

- Effectiw portion of gain/ (loss) on designated portion of 
hedging instruments in a cash flow hedge (30.92) 122,01 (127 24) 47.96 (78 59) 151 36 

II , Income tax 10.80 (42.63) 44.46 116.761 27.46 (52,891 
(20.12) 79.38 (82.78) 31.20 (51.13) 98.47 

Other comprehensive income/ (loss) (I+ ti) 2.25 (35.13) (76.27) (67 .73) (136.57) 71 .34 

11 Total comprehensive income for the period/ year (9 + 10) 1,377.87 772.90 416.64 3,159.33 1,931.10 2,681.98 

12 Paid-up equity share capital (equity shares of Re 1 each) 635.10 635.10 635.10 635.10 635 10 635 10 
13 Paid-up debt capital 41 ,364.42 44,965,99 49,204 98 41 ,364.42 49,204 98 43,862 89 
14 Reser.es excluding re1.0luation reserws 94,518.42 
16 Earnings per share (of Re 1 each) (not annualised) 

(a) Basic (Rs ) 2.17 1,27 0,77 5.08 3 26 411 
(b) Diluted (Rs ) 2.17 1,27 0,77 5.08 3 26 4 11 
(See accompanying notes to the financial results) 

WEDESTEIN 
TYRES 

, ,aOI .)l • • • 
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Registered Office: Apollo Tyres Ltd. 3rd Floor, Areekal Mansion, Panampilly Nagar, Kochi 682036, India /' ,..."l' ,r... "' R _ \ ·~, ,, ' 
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Additional disclosures as per Clause 52(4) of Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015: 

S.No. Particulars 

(a) Outstanding redeemable preference shares (Rs Million) 

(b) Debenture redemption reserve (Rs. Million) 

(c) Capital redemption reserve (Rs. Million) 

(d) Securities premium (Rs . Million) 

(e) Net worth (Rs. Million) 

(f) Net profit after tax (Rs Million) 

(g) Basic earnings per share (Not annualised) 

(h) Diluted earnings per share (Not annualised) 

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

borrowinas / equitvl 

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

Working capital excluding current maturities] 

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

assets] 

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

(I) excluding depreciation on right of use assets+ exceptional 
items + loss/(gain) on sale of fixed assets) I (Gross interest 
excluding interest on lease liabilities + repayment of non-
current borrowings excluding pre-payments)] 

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

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

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

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

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

(q) 
Debtors turnover (in times)# 
[Revenue from operations/ Average trade receivables] 

(r) 
Inventory turnover (in times)# 
[Revenue from operations / Average inventory] 

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

(s) 
* EBITDA = Profit before tax + depreciation & amortisation 
expense + interest expense + exceptional item - other 
income 

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

# Based on TTM (Trailing Twelve Months) 

QUARTER ENDED 
31.12.2022 I 30.09.2022 31.f2.2021 

-

1,039.50 

44.40 

31,317.67 

96,279.99 

1,375.62 

2.17 

2.17 

0.43 

11 .56 

21.43% 

1.13 

3.95 

0.89 

51.26% 

17.58 

6.89 

12.91% 

3.24% 

• • 
~ 

UNAUDITED 

- -
1,039.50 1,039,50 

44.40 44 40 

31,31767 31 ,317 67 

94,902, 12 94,433 86 

808,03 491 .91 

1.27 0 77 

1.27 077 

0 47 0 52 

17 75 6 89 

22 82% 24 87% 

1 06 2 58 

3.50 3.25 

0 92 0.94 

- -

49.62% 49.87% 

16 85 20 86 

6.70 6.73 

10.29% 9.10% 

1 90% 1.30% 

_ .. ...;.;:.:_. 
(~~~f / 
r ' 

' 

I 

~- -~ - - ·~·✓-' •i1F1ur,<t< ·t 
... ~~· 

NINE MONTHS ENDED YEAR ENDED 
31.12.2022 31.12.202·1 31.03.2022 

IAUDITEDI 

- - -

1,039.50 1,039.50 1,039.50 

44.40 44.40 44 40 

31,317.67 31,317.67 31,31767 

96,279.99 94,433 86 95 ,184 74 

3,227.06 2,067,67 2 ,610 64 

5.08 3 26 4.11 

5.08 3 26 4.11 

0.43 0 52 0.46 

11 .56 6 89 40 00 

21 .43% 24 87% 21 91% 

1.13 2 58 1.37 

3.76 3.31 3 33 

0.89 0,94 0 90 

- - -

51 .26% 49 87% 50.99% 

17.58 20 86 16 96 

6.89 6.73 6 45 

10 .94% 9.89% 9 77% 

2.49% 1 94% 1 78% 



NOTES: 

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

2 The listed non-convertible debentures (NCDs) issued by the Company aggregating to Rs. 22,150 Million as on December 31, 2022, 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, Rs . 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 of Rs. 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. There are no further updates from CCI post this order. 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 had carried out an employee re-organisation exercise for its employees. The amount paid to the employees who opted for this 
scheme aggregated to Rs. 12.68 Million for the nine months ended December 31, 2021 and for the year ended March 31, 2022, had been 
disclosed as an exceptional item. 

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 1, 2023 and approved by the Board of Directors at its meeting held on 
February 2, 2023. 

Place: Gurugram 
Date: February 2, 2023 

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

ONKAR KANWAR 
CHAIRMAN 



Chartered Accountants 

2nd & 3rd Floor 
Golf View Corporate Tower - B 
Sec1or - 42. Sector Road 
Gurugra,n - 122 002, Haryana. India 

Tel: +91 124 6B1 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 accompanying Statement of Unaudited Consolidated Financial Results of 
Apollo Tyres Limited (the "Holding Company") and its subsidiaries (the Holding Company and its 
subsidiaries together refe1Ted to as "the Group"), its associate and joint venture for the quarter ended 
December 31, 2022 and year to date from April I, 2022 to December 31, 2022 (the "Statement") 
attached herewith, being submitted by the Holding Company pursuant to the requirements of 
Regulation 33 and Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended (the "Listing Regulations"). 

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

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

We also performed procedures in accordance with the Circular No. CIR/CFD/CMD 1/44/2019 dated 
March 29, 2019 issued by the Securities and Exchange Board oflndia under Regulation 33(8) of the 
Listing Regulations, to the extent applicable. 

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

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 recognition and measurement principles laid down in the aforesaid Indian Accounting 
Standards ('Ind AS') specified under Section 133 of the Companies Act, 2013, as amended, read with 
relevant rules issued thereunder and other accounting principles generally accepted in India, has not 
disclosed the information required to be disclosed in terms of the Listing Regulations, including the 
manner in which it is to be disclosed, or that it contains any material misstatement. 

SR Balliboi & Co LLP, a Lirnilccl Liilbilily Pilrlnership wilh LLP ldcnlity N(.) AAB-4294 
Rc~1d. Olfice: 22, Ca mac Street, Block 'B', 3rd Floor, Kolkala-700 016 



Chartered Accountants 

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

• 5 subsidiaries, whose unaudited interim financial results include total revenues of Rs. 29,762.38 
million and Rs. 83,402.97 million, total net profit after tax of Rs. 1,189.93 million and Rs. 
2,799.19 million, total comprehensive income ofRs. 1,189.93 million and Rs. 2,799.19 million, 
for the quarter ended December 31, 2022 and the period ended on that date respectively, as 
considered in the Statement which have been reviewed by their respective independent auditors. 

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

7. All of these subsidiaries are located outside India whose financial results and other financial 
information have been prepared in accordance with accounting principles generally accepted in their 
respective countries and which have been reviewed by other auditors under generally accepted 
auditing standards applicable in their respective countries. The Holding Company's management has 
conve11ed the financial results of such subsidiaries located outside India from accounting principles 
generally accepted in their respective countries to accounting principles generally accepted in India. 
We have reviewed these conversion adjustments made by the Holding Company's management. Our 
conclusion in so far as it relates to the balances and affairs of such subsidiaries located outside India 
is based on the report of other auditors and the conversion adjustments prepared by the management 
of the Holding Company and reviewed by us. 

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

8. The comparative Ind AS financial information of the Group, its associate and joint venture for the 
corresponding quarter and period ended December 31, 2021, included in these consolidated Ind AS 
financial results, were reviewed by the predecessor auditor and the Ind AS consolidated financial 
statements of the Group, its associate and joint venture for the year ended March 31, 2022, were 
audited by predecessor auditor who expressed an unmodified conclusion and unmodified opinion on 
those consolidated financial information on February 2, 2022 and May 12, 2022 respectively. 

For S.R. BATLIBOI & Co. LLP 
Chartered Accountants 
ICAT Firm registration number: 301003E/E300005 

per Pankaj Chadha 
Partner 
Membership No.: 091813 

UDIN: 23091813BGQOWS3291 

Place: Gurugram 
Date: February 02, 2023 



Chnrt~red Accountants 

Anncxure~l 

List of entities included in the tatement 

Name of the Com anv 
A ollo T res Limited 

Subsidiaries 
S.No. Name of the Company 

I Apollo Tyres CooperatiefU.A. 
2 Apollo (South Africa) Holdings (Pty) Ltd . 

3 Apollo Tyres Africa (Pty) Ltd 
4 Apollo Tyres (Thailand) Limited 
5 Apollo Tyres (Middle East) FZE 

6 Apollo Tyres Holdings (Singapore) Pte. Ltd. 
7 Apollo Tyres (Malaysia) SDN. BHD 

8 
Apollo Tyres (UK) Holdings Ltd. (formerly known as Apollo Tyres (UK) Pvt. 
Limited) 

9 Apollo Tyres (London) Pvt. Ltd. 

10 Apollo Tyres (R&D) GmbH (formerly known as Apollo Tyres (Germany) GmbH) 

11 Apollo Tyres Global R&D B.V. 
12 Apollo Tyres AG 

13 Apollo Tyres do (Brasil) LTDA 
14 Apollo Tyres (Europe) B.V (formerly known as Apollo Tyres B.V.) 
15 Apollo Tyres (Hungary) Kft 
16 Apollo Tyres (NL) B.V. (formerly known as Apollo Vredestein B.V.) 

17 Apollo Tyres (Germany) GmbH (fotmerly known as Apollo Vredestein GmbH) 
18 Apollo Tyres (Nordic) AB (formerly known as Apollo Vredestein Nordic A.B.) 
19 Apollo Tyres (UK) Sales Ltd. (formerly known as Apollo Vredestein (UK) Ltd.) 

20 Apollo Tyres (France) SAS (formerly known as Apollo Vredestein France SAS) 
21 Apollo Tyres (Belux) SA (formerly known as Apollo Vredestein Belux) 

22 
Apollo Tyres (Austria) Gesellschaft m.b.H. (formerly known as Apollo Vredestein 
Gesellschaft m.b.H.) 

23 Apollo Tyres (Schweiz) AG (formerly known as Apollo Vredestein Schweiz AG) 
24 Apollo Tyres Iberica, S.A.U. (formerly known as Apollo Vredestein Iberica SAU) 

25 Apollo Tires (US) Inc. (formerly known as Apollo Vredestein Tires Inc.) 

26 Apollo Tyres (Hungary) Sales Kft. (formerly known as Apollo Vredestein Kft) 

27 
Apollo Tyres (Polska) Sp. Z 0.0. (formerly known as Apollo Vredestein Opony 
Polska Sp. Zo.o) 

28 Vredestein Consulting B.V. 
29 FinloB.V. 

30 Reifencom GmbH, Hannover 
31 Reifencom Tyre (Qingdao) Co., Ltd. 

32 Saturn FI Pvt. Ltd 
33 A TL Singapore Pte Ltd. (liquidated w.e.f. 08.08.2022) 

34 Apollo Tyres (Greenfield) B.V. 

35 Apollo Tyres Centre of Excellence Limited 



Chartered Accountants 

Associate 

S. No. Name of the Com an 
1 KT Telernatic Solutions Private Limited 

Joint Venture 
S. No. Name of the Com an 

l Pan Aridus LLC 



Chartered Accountants 

2nd & 3rd Floor 
Golf View Corporale Tow8r - B 
Sector~ 42. Secto1 Road 
Gurugrarn - 122 002. Haryana, India 

Tel: <91 124 681 6000 

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

Review Report to 
The Board of Directors 
Apollo Tyres Limited 

I. We have reviewed the accompanying statement of unaudited standalone financial results of Apollo Tyres 
Limited (the "'Company") for the quarter ended December 31, 2022 and year to date from April O I, '2022 to 
December 31, 2022 (the "Statement") attached herewith, being submitted by the Company pursuant to the 
requirements of Regulation 33 and 52 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended (the "Listing Regulations"). 

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

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

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 Standards ('Ind AS') specified under Section 133 of the Companies 
Act, 2013 as amended, read with relevant rules issued thereunder and other accounting principles generally 
accepted in India, has not disclosed the information required to be disclosed in terms of the Listing 
Regulations, including the manner in which it is to be disclosed, or that it contains any material 
misstatement. 

5 , The comparative Ind AS financial information of the Company for the corresponding quarter and period 
ended December 31, 2021, included in these standalone Ind AS financial results, were reviewed by the 
predecessor auditor and the Ind AS financial statements of the Company for the year ended March 31, 2022, 
were audited by predecessor auditor who expressed an unmodified conclusion and unmodified opinion on 
those financial information on February 02, 2022 and May 12, 2022 respectively. 

For S.R. BATLIBOI & Co. LLP 
Chartered Accountants 
JCAI Firm registration number: 301003E/E300005 

PANKAJ 
CHADHA 

g~~~ned b!p! PAN~ 

D~I m-rANKAI CI-IA0t1(\. c=IN, 
CJ=P(natlal, Q11U1il ::>1]1Inh.aj.chadha 
1¢-!i1tdn 
l)oto: 2(Q3,(U'.01 ,r.:i:.:t.54 +05'30' 

per Pankaj Chadha 
Partner 
Membership No.: 091813 

UDIN: 23091813BGQOWR3315 

Place: Gurugram 
Date: February 2, 2023 

S,R. Balliboi & Co , LLP, a Lirnill!d LiiJbilil\• P,..irlnership with LLP ldl'nlily No AAB 4294 
Regd, 0friC(!: 22, Ca mac Street, Block 'B', 3rd Floor, KolkdtcJ•700 016 



2nd&. 3rd Floo1 
Golf View Corpor,,te Tower · B 
Sec!or - 42, Sec!or Road 

Chartered Accountants Gu1ugram n 122 002, Hary<.ma. lndia 

To 

Tel: ➔ 91 124 G.~1 600D 

Independent Auditor's Report on book values of the assets and compliance with respect to financial 
covenants as at December 31, 2022 for submission to Debenture Trustee 

The Board of Directors 

Apollo Tyres Limited 

7 Institutional Area, Sector 32 

Gurgaon 122001, Haryana, Jndia 

1. This Report is issued in accordance with the te rms of the service scope letter agreement dated February 1, 2023 

and master engagement agreement dated July 30, 2022, 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 22,150 (Twenty Two Thousand one Hundred Fifty only) rated, listed, secured, 

redeemable, non-conve11ible debentures issued in multiple tranches having face value ofINR 10,00,000 (Rupees 

Ten Lakhs Only) each, for an aggregate nominal value ofJNR 22, 15,00,00,000 (Rupees Twenty Two Hundred 

Fifteen Crores Only) (hereinafter the "Debentures") of the Company, as at December 31, 2022 (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, 2022 pursuant to the requirements of the SEBI circular No. 

SEBJ/HO/MIRSD/MIRSD _ CRADT/CIR/P/2022/67 dated May 19, 2022 on Revised format of security cover 

certificate, monitoring and revision in timelines (hereinafter the "SEBJ 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 No. 

SEBJ/HO/MJRSD/MIRSD _ CRADT/CIR/P/2022/67 dated May 19, 2022 in respect of its 22,150 (Twenty Two 

Thousand one Hundred Fifty only) rated, listed, secured, redeemable, non-convertible debentures issued in 

multiple tranches having face value ofINR 10,00,000 (Rupees Ten Lakhs Only) each, for an aggregate nominal 

value of INR 22,15,00,00,000 (Rupees Twenty Two Hundred Fifteen Crores Only) (hereinafter the 

"Debentures"). The Company has entered into an agreement with the Debenture Tmstee 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. 

4. The management of the Company is responsible for ensuring that the Company complies with all the relevant 

requirements of the SEBI circular and SEBJ (Listing Obligations and Disclosure Requirements) Regulations, 

2015 including providing all relevant information to the Debenture Trustee(s). 

S,R Ballib0i P. Co LLP, a Lirnilt.'r.l Liubiiily Pt1rlner~hip with LLP lt.lcnlily No AAB-4294 
Rcgd , Office: 22, Camac Street. Block 'B', 3rd floor, Kolkalc.1·700 016 



Chartered Accountants 

Lease Liability, Annual repayment of debt and Borrowing cost capitalised from the unaudited books 

of accounts of the Company. 

(iii) Obtained and verified the credit rating. 

(iv) Obtained the bank statements and traced the date ofrepayment of principal and interest due during 

the period April I, 2022 to December 31, 2022. 

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 2022. 

b) Company is not in compliance with financial covenants as mentioned in the Debenture Trust Deed 
as on December 31, 2022. 

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 

PANKAJ 
CHADHA 

DuJOlly algnnd hy P.ANKAJ 
CH(IOl-1~ 
ON! cn=PANKA.f CHAOHA. c=IN, 
Cl"IP'!ft.Onal. flff'li:l jl •1• fl.k.aj chadha 
@irtt.111 
Do~. :2:023.(QJU 16:Sl:M +05'30' 

per Pankaj Chadha 

Partner 

Membership Number: 091813 

UDIN: 23091813BGQOWT8793 

Place of Signature: Gurugram 

Date: February 2, 2023 
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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, 2022. 

(b) Company is in compliance with financial covenants as mentioned in the Debenture Trust Deed and/or 
Information Memorandum as on December 31, 2022. 

6. We have performed a limited review of the unaudited standalone financial results of the Company for the quarter 

ended December 31, 2022, and year to date from April 01, 2022 to December 31, 2022, 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 2, 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 oflndia ("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 TCAT (the "Guidance Note"). The Guidance Note requires that 

we comply with the ethical requirements of the Code of Ethics issued by the !CAT. 

8, 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 llistorical 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 opinion on the 

fairness or accuracy of any of the financial information or the financial results of the Company taken as a whole. 

We have not performed an audit, the objective of which would be the expression of an opinion on the financial 

results, specified elements, accounts or items thereof, for the purpose of this report. Accordingly, we do not 

express such opinion. 

10. A limited assurance engagement includes performing procedures to obtain sut1icient appropriate evidence on 

the applicable criteria, mentioned in paragraph 5 above. The procedures performed vary in nature and timing 

from, and are less extent than for, a reasonable assurance. Consequently, the level of assurance obtained is 

substantially lower than the assurance that would have been obtained had a reasonable assurance engagement 

been performed. Accordingly, our procedures included the following in relation to the Statement: 

a) Obtained the Board approved financial results of the Company for the quarter ended December 31, 2022, 

and year to date from April 01, 2022 to December 31, 2022. 

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 listed debt securities. 

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, 2022 and debt service 

coverage ratio for the period April 01, 2022 to December 31, 2022. 

(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, Profit after tax, Tax, 

Exceptional items, Depreciation, Interest expense, Other income, Total interest payable, T nterest on 
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il.-) This sta1emcnl ii prcpmcd in 11cco«.hw::i" wilh retJ,1ict:menb of Im Regulation 36( l}{d) oflhc SEBI (Li!tin, Obliiotiom Jllld Dis:c;losun: Rcqun.mcnlS) Rc1iul~ 2015, as: ;1n~mkd. Dl1d SEBI ClKulDr dated May J \J. 2U22 on lb.: RC\ itcd formol or St.·cur~y ~ i:r ci..11ir.c1Lc, mooiloring iwl n:, isioo 
in tirncllllcs r"thc Rcgufalionr"}, The obo,·'t 11:tlcmc:nl includes: the rcquin:d in(orm11.ion in rcrpcd of osscll ~d liabililic!i hc:Jd by lhc Comp:u1y u on December 31. 2022 .:1loni;" ith nca:s:s.i~- brcal:: ups including the dc111ils or ancts chorgcd (i.e. cnlirc bnKiblc mo,·:iblc lixcd aucls) or Lhc Comp:u~ in 
respcd or lhc Nan Con, c:rtible DcbcnlLRS at per the:- lcnm of the inform1t.ion rth!mmnncium ond/or dcbc:nhrrc ln.lsl deed. 

h.) The book ,"'3luc or iliSt:1.5 and liobililks h:is been cxlra;lcd from lhc ul\iludilcd books or acoounl orlhc CompiUI}' as oo Dcccmbc-r 31, 2022. 
c..t .. Property PIDtll & Equipment·~ rcprucnlJ Lhc book ,·lll11c of property pl,ant & cquipmcnLin calumn C t1.~inst "'hich e,cclusi\c c;:h1ric crc1t.cd for 11-}!i '¼ Non Cgn,-crt.iblc Dcbcnll"U'CS as on December JI. 2022., 
d ,) 'Pro pert)' Pl.ant & E!quipmcnf' Rp~Ls the book value of propa-l)' _pbnl It. cq1.1ipmcnl U\ column F :i;.ainsl ,, Nch pmi pm3u ehori;.e crcall:d for Non Com ertiblc Ocbc:nlurcs and sc:aarcd 1~m "!<Mn tis on December 31, 2022. 
c .) "'C:i.pilal Werle ln Progress" rc~R:nls tht:: book \'O.loc of t.apil.al work in progress lCWW) in colllmn F a_gaind which pari pa,lill c:h2tgc: NS been crc:alcd lorNon Com-crliblc Ocbcnlurcs and sc:cured. tcrm lo,,n a, on ~mbcr 31.1021. F01 Lhc purp~or Aba\c ~olcmcnl cnlHc ,•nluc or'(WlP h.is 
been considc:rcd u moo,~bk: a.1S<l.s tnd ainsidcrcd ror pDri panu~hm-1i,-o (1X,l()f~~ as the C'UICl birurcAlion of this mnouDI into D'U)\ablc om untno\ab~ assi::li. if In)' will be a,:i.itnblc :it n ruw,c doliC (Le, ll lhc: lime of capiuilisaltofl of the underl~q; assets). 
f.)'"'Othcr""' ~prcscnls\hc boot ,.,ucoI"tnwasscis l=s the book ,1luc or assets n captured obo,c &Cl)~icly'' m.onDw:mbcr) I, 2022. 
I: ) .. Debt securities Lo" hich this cr;iti6'alc pffl,1irui'. ~prcscnlJ 1M bool. ,·:due orNon Com'crlibJc Dcbcntnrcs m on December 31. ~022 in colwnn C for" bich cccl111il c security eh;irgc. crcalcd.. 
h-) ->Dcbl securities lo which this "'1ilic:at.c pertains"' represents lhc book \'.tluc or Non. Convertible Dtbcnlurc, as on Dc;cinbcr 31. 2022 ii. column F ror which p.iri pilSSU ch.ir~ cn..-alcd. 
i,) "Debi sc:curi\.ies 10 ,vhich I.his certificmc p:,1qin5"' ~prcscnlS the book V111ue' of Non Comcrtibli: Dcbcnturc:s G5 on Dcccm~r 31, 2022 in -column I for w-hich c::u:lusin: n:t.l"ily charge ond pilri pil!SU cbaq:c Cl'Cillcd. 
j J ·'Othcr dcbl sh taring pari-pmu d'Urgc with 11.boyc debt'' rcprc,cn.\S lbe book , .a.b:: of set~d term loon .H on December 3 !. 2022 in column F for" hich pari pimu chnfl,'C crcakd. 
k,J -Borrowings'' rcpm:cnls I.be book ,=~tue of Wliccurcd loan as on December J 1, 20::U. 
I) ''Olhcrs" n:pn:scoLs lhc hook ,ilrui; ortoWl liabiJil.t Jess lhc book value of liabilily ttS cnptur;d f!bQVC scp2n11ely as on Dcccmbcr3 I, 1021. 
m) ·'Others (lnkrcsl Acaucdf'' ~pl\.-,;nl.J lhc book nduc: of ocaucd interest~ pnrt ofOlhcr liooocial linbilitics ol.hcr portion oril considC'n:d in 11othcr" Nole: (I) •son Dcccmb:r JI ~ 1022 
n) II rcpcc:scnts the book \·:i.luc {ncl of ~umuh1tcd ckpra:i1tiat1i) orlhc Hn,olhccalcd Properties fo<Which m.u-kcL ,-.iluc b.» not bcCtt dcknniucd 
o) "Cm-cron Book Value" in column C ~tcru lhc IMidition,11 CO\'CTflllio rorlhc~cluti,•c ch.u'gc holder 

Fer f:..r·''--'· 
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Slulemenl ufCumpliw.nce with Clwcnirnls 

1. Cumpul11tio11 ufncl dt'.'bt lu e>1ruines before inlcl'esl li1x Jtnd dcprcci~liun ;rnd w111urllzuliun 

(EBITDA) as ar J 1 0Hen1bcr, 2022 

P•rliC'ul11r!i Amounl 

!Rs. Mllllool -N<1 deb, (r,:fa tahl,• AJ 38.329 

EUITDA - rrM f«kr tuhf• HJ 1790G 
Ntl dtbl 10 JCIIIOTA l . l ◄ 

2. Compulalion o( debt servict co,·crnge nfio fur lhe period l April 2022 to 31 December 2022 

-
Par1lc,, tu:1- Amounl 

(K., \1111 /uol -l!BITt>A• ll!X ~ •r li1b/a H) 12,786 

Otbc l<t\1(0 (1'1//Cf h1Mr. (') l,IWT 
h c.,t,t .tcn•fu tm tnllt ratio l,4-4 

'r■bl e A- CCJn.t111.11allou r1f Nr1 dl:lu a, nr J I Drt.rmhrr 1022 
P,r1icul1n Amoant 

(Rs. Milliot1) 
Long-term borrowings 32,069 

Short-tcfm borrowings including current n1alu1 ities of long-te1 rn bo1rowings 9,296 

Ltss: cash and cash equivalents 2,934 

Less; Other Bank balances IOI 

,N.tdehl JS.329 

Tobie B - Conulll l•ll oo ofEDl1'tlA 
Particwl■ ri For lhe period For lb• p,rl<MI 

I April 2022 lo 31 I A 11rll 101 I Co 
Deu,n ber 2021 JI MarchJ.Oll 

(Rs.Millioa) (lu. ~UUi<>a) 

P(('1rlf after tax 3,2'.!7 2,611 

Add! 
r .. 1,359 893 

E:xtlq,tlrtni11 jtems . lJ 

bc.p,rt 1nti~ 1 6,649 8,239 

lnrcrc::i.l expense 3,489 3,822 

i:..,., 
0 1f1c:r incotne 579 1.269 

FlBITDA I ◄ l ◄ S l ◄ ,303 

EIIITDA-Tu: 12,,M 

'Annuol,.,.d (1TM"'l"ruflln11 tw•lvc monohs) 

Table C- Com11ulJ11ion of Debi ,rn·lcr for1l1111erloJ I A11rll 10ll 10 JI lllum brr, 2012 
Particul•n An1011nt 

(Rs. Milllon,I 
T(IUJ! in r.ere.ct payable• 3,489 

Lcru: Interest on Lease Liability (320) 
Aild: Annual repayment of dcbtN 
Add: Borrowing Cost Capitalised•• 

Add: Rtd(:mDllcrn or orcfcrc1\cc 1ha.re:1 
.DdMI urvlc.r. 

• Represent interest expense on long term & short term borrowings 

# Represent annual repayment of long lcrm & short term bo, 10,,,ings excluding working capital 

•• (ntcrcst on borrowing require capiLalisation as per Ind AS 

Notes to st1i1h:mtnL: 

5,617 
81 

-
8.!61 

I. The Statemenl has been prepared based on lhe basis of unaudited bouk of account of1hc company as on 31 

December 2022 prepared in accordance wi1h Indian Accounting Standards (hereinafrer referred to as the Tnd 

AS') specified under the Companies ()ndian Accounling Standards} Rules 2015, as amended . 

2 Ncl debt is aggregate amount of all borro\' .. ings of the Company excluding cash and ca$h equivalents and 

bank b11lances 

.. ..... 

• . . 
\ V,' ., ... 
• C!~ 
'I l;';,.~

'1>, ,,.UG -. -

l'orl&t p«rind EBITDA For 
I Aprll 1021 ou lht period 
JI D.tcttt1bu I April 1022 lo 

lUl I 31 l>«e01ber 
(lt...Mllllou) 2011 

fRI. Million)• 

2,068 

711 

13 

5,901 

2,741 

886 

10.5◄7 17.906 

For APOLLO TYRES LTD. 

Authorised Signatory 



3 Earnings before interesc tax depreciation and :imonization is p1ofiL of the Company before. dedl1c1ing 
intcre$1, lax and dep1 eciation and amorti7.alion and exdudin~ other income and ~xc~ptiomi.l ikms. 

4, Debi service is lhe lotal interest payable by lht: CompaJ1y anU Lolul 1epaym,mts of long te1m debts 111<:!de 
"1th the redemption of preference shares, if any 

5 Financial covenants for ell the series of no11 cmwertiblc debentu1 es is as follows: 
Net debt to EBITDA shall not exceed J :5 
DSCR shall nal fall below I I 

For Apollo Tyru Limited 

Authorised Signatory 
Mr. Davendra Mihal 
Head - Corpor21tc Finance 


