














































































































Period ended Period ended 
31 March 31 March 

(Euro x 1,000) Notes 

2019 2018 ---··--- ·---- -------

Equity and liabilities 

Equity 
Issued capital 
Share premium reserves 
Legal reserves 
Translation of foreign operations 
Actuarial gains/ losses on pension plans 
Retained earnings and other reserves 
Profit for the year 

Total equity 

Provisions 

Non-current liabilities 
Deferred tax liability 
Other liabilities 

Total non-current liabilities 

Current liabilities 
Trade and other payables 
Debt to group companies 
Derivative financial liabilities 

Total current liabilities 

Total equity and liabilities 

8 

9 

10 

43 43 
20.226 20.226 
36.414 36.414 

580 452 
-1.607 -1.426 

191.861 193.542 
4.948 22.173 -------·---· 

252.465 271.422 

2.128 2.053 

27.403 30.925 
761 1.493 

28.164 32.418 

65.433 71.941 
65.146 45.449 

4.625 7 .780 
135.204 125.170 

417.961 431.064 

Certain Prior year amounts have been reclassified for consistency with current period 
presentation. The reclassifications had no impact on reported results of the operations 

Company statement of income 

(Euro x 1,000) 

Profit from investment in subsidiaries 
Other profit alter Tax 

Profit of the year 
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12 

Period ended Period ended 
31 March 31 March 

2019 2018 

4.148 
800 

4.948 

1.941 
20.232 

22.173 
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Notes to the separate annual accounts for 2018-19 

Valuation principles and accounting policies relating to the 
determination of the result 

The company financial statements of the company are prepared in accordance with the 
statutory provisions of Part 9, Book 2 of the Dutch Civil Code. We utilise the option afforded 
by Section 362(8) of Book 2 of the Dutch Civil Code to apply the accounting policies used 
for the consolidated financial statements to the holding company financial statements, with 
exception of the valuation for investments in subsidiaries, see Note 3 . The consolidated 
financial statements have been prepared in accordance with International Financial 
Reporting Standards as adopted by the European Union (EU-IFRSs). The policies include 
those covering the presentation of financial instruments as equity or loan capital. The 
financial data of Apollo Tyres B.V. are incorporated in the consolidated financial statements. 
Therefore, an abbreviated income statement is presented for the company under article 
2:402 of the Dutch Civil Code. 

1. Intangible Assets 

(Euro x 1,000) 

As at 31 March 2018 
Cost 
Depreciation 

Book value 

Changes in book value 
Investments 
Divestments 
- Acquisition value 
- Depreciation 
Depreciation for financial year 
Balance 

As at 31 March 2019 
Cost 
Depreciation 

Book value 
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Develop­
ment 

70.101 
-33.687 
36.414 

11.460 

-5.401 
6.059 

81.561 
-39.088 
42.474 
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Brand 
names 

12.900 

12.900 

12.900 

12.900 

Software Total 

23.902 106.904 
-18.294 -51.980 

5.609 54.923 

31 11.491 

-25 25-
25 25 

-1.946 -7.347 
-1.915 4.144 

23.933 118.394 
-20.240 -59.328 

3.694 59.068 

-this document is signed digitally-



2. Property, plant and equipment 

(Euro x 1,000) Land & Assets 
accommo Moulds & under con- Furn iture Plant & 
dations Building formers traction & Fixture Machinery Total 

GROSS BLOCK 

Balance as at 31 March 19.018 51.895 94.571 6.070 7.873 414.465 593.893 2018 
Additions 4.934 2.134 4 3.553 10.626 

Disposals -17 -12.552 -2.935 -15.503 

Transfers 553 -553 
Balance as at 31 March 19.018 52.431 86.954 8.204 7.877 414.531 589.015 2019 

Accumulated depreciation 
Balance as at 31 March 2.169 30.884 86.728 5.254 318.004 443.038 2018 
Reclassifications depreciation 94 -94 

Depreciation for financia l year 160 918 4.072 524 10.094 15 .768 

Disposals -12.520 -2 .935 -15.455 
Balance as at 31 March 2.329 31.896 78.280 5.777 325.069 443.351 2019 
Balance as at 31 March 16.689 20.629 8.674 8.204 2.100 89.368 145.663 2019- Net 

Balance as at 31 March 2018 16.850 21.011 7 .843 6.070 2.620 96.461 150.854 

3. Investments in subsidiaries 

Subsidiaries 
In accordance with article 2:362 (8) of the Dutch Civil Code, subsidiaries that are included 
in the consolidation are stated at net asset value, but not lower than nil. 
Subsidiaries with negative equity value are valued at nil. When the company partially or in 
whole is liable for the debts of such subsidiary, or has the factual obligation to facilitate 
that subsidiary for (the companies part in) payments of its debts, a provision is formed. 
This provision is calculated taking into account any bad debt provisions already formed for 
receivables on such subsidiary. The equity and results of the subsidiaries have been 
determined in accordance with the accounting policies of Apollo Vredenstein B.V. 

(Euro x 1,000) 

Net Position at beginning of year 
Investments: 
Opening FCTR on Investment 
Dividends 
Capital contribution 
Repayment of capital 
Accumulated OCI 

Result 

Net position 
Negative participations 

Position at end of year 
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Period ended Period ended 
31 March 2019 31 March 2018 

45.396 44.754 

1.367 
-2.002 -1.800 

9 
-677 

-58 501 
5.687 1.941 

49.726 45.396 
707 2 .322 

50.433 47.718 
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4. Inventories 

(Euro x 1,000) 

Raw materials 
VVork in progress 
Finished goods 
Stock-In-Trade 
Consumable stores 

Total 

5. Trade receivables 

(Euro x 1,000) 

Trade receivables 
Allowance for doubtful debts 

Total 

As at As at 
31 March 2019 31 March 2018 

8.959 7 .252 
7.393 3.901 

57.819 42.486 
17.865 19.143 

9 .053 8.914 
101.089 81.696 

As at As at 
31 March 2019 31 March 2018 

20 .843 41.077 
-2.105 -2 .026 

. 18.738 39.051 

All trade receivables shorter than a year are valued at nominal value which is a reasonable 
approximation of fair value of the receivables. The credit period generally ranges from 14 
days to 90 days and customer loses the incentive if not paid in time. Apollo Vredestein B.V. 
has no significant concentrations on credit risks. It has a policy which prevent sales to 
customers with a below standard credit history. Apollo Vredestein B.V. has also a good 
credit management team, which is responsible for overdue receivables. Credit limit is 
granted after assessing the credit worthiness of customer. Credit report from independent 
credit rating agency like D&B or equivalent is used. Trade receivables disclosed above 
include amounts that are past due at the end of the reporting period for which no allowance 
for doubtful debts has been recognized because there has not been a significant change in 
credit quality and the amounts are still considered recoverable. 

Ageing of past due but not impaired receivables 

(Euro x 1,000) As at As at 
31 March 2019 31 March 2018 

0 - 60 days 5.376 7.464 
61 - 180 days 624 1.313 
more than 180 days 302 1.861 
Total 6.302 10.638 

The total not past due for FY 2018-2019 amounts 12.5 million euro. This includes EUR 1.6 
million from Apollo Group companies. 
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Movement in the allowance for doubtful debts 

(Euro x 1,000) 

Balance at the beginning of the year 
Movement to allowance recognized in statement of 
income 
Amounts written off during the year as uncollectible 

Balance at end of year 

6. Receivables from group companies 

(Euro x 1,000) 

Receivable from Apollo Vredestein GmbH 
Receivable from Apollo Vredestein Belux SA 
Receivable from Apollo Vredestein France SAS 
Receivable from Apollo Vredestein UK Limited 
Receivable from Apollo Finlo B.V. 
Receivable from Apollo Vredestein Austria Gesellschaft 
GmbH 
Receivable from Apollo Vredestein Sri 
Receivable from Vredestein Nordic AB 

Receivable from Apollo Vredestein Kft. 
Receivable from Apollo Vredestein Opony Polska 
Non Recourse Purchase of Eligible Receivables 
Offset balances bank - Subsidiaries 

Receivable from Apollo Tyres Durban 
Receivable from Apollo Tyres Middle East 
Receivable from Apollo Tyres kft 
Receivable from Apollo Tyres India 
Receivable from Apollo Tyres Inc. 

Total 

As at As at 
31 March 2019 31 March 2018 

-2.026 -1.548 

-79 -481 

3 

-2.105 -2.026 

As at As at 
31 March 2019 31 March 2018 

8 .767 
3.284 2.241 
5.371 2.375 
4.787 5.142 

209 218 

10.079 6 .773 

1.120 
4.263 5.870 
4.012 3.523 
5.295 3.689 

-10.869 
-2.402 

452 
13 
93 

150 
3.507 

28.244 39.718 

No interest is calculated with respect to the payables to related parties given the short 
term character and periodic settling of balances. No pledges and or securities are 
applicable. 

7. Other current assets 

Other current assets consist mainly of a provision for income tax per 31 March, 2019 (EUR 
5.8 million) and prepayments. 
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s. Equity 

Ordinary shares 

Authorised 
Ordinary shares: 200,000 ordinary shares of EUR 1,00 each. 

Issued 
Ordinary shares: 42,491 ordinary shares of EUR 1,00 each. 
All shares issued are fully paid and registered. 

There were no changes in the share capital. 

(Euro x 1,000) Issued Share Translation Legal Actuarial Other Retained Profit 
Capital premium of foreign Reserves gains or Reserves earnings for the 

reserves operations losses on period 
pension 

elans 

Total as at 31 March 43 20.226 -867 26.286 -6.066 21.042 190.362 33.957 
2017 

Profit for the period 22.173 
Other comprehensive 1.319 360 -1.009 
income, net of income tax 
Dividends -36.404 
Transfers to and from 10.128 4 .280 19 .549 -33 .957 
reserves 

Total as at 31 March 43 20.226 452 36.414 - 1.426 21.042 172.498 22.173 
2018 

Profit for the period 4.948 
Opening balance -952 
adjustment 
Other comprehensive 128 -181 
income, net of income tax 
Dividends -22 .900 
Transfers to and from 6 .060 16.113 -22.173 
reserves 

Total as at 31 March 43 20.226 580 42.474 -1.607 21.042 164.759 4.948 
2019 

The company's legal reserve amounts to EUR 42.5 million (2018: EUR 36.4). The legal 
reserves consist of investments in development activities. The legal reserves are non ­
distributable. 

Reconciliation consolidated equity to company only equity as per 31-3 -2018 (amounts 
Euro x 1,000): 
Consolidated equity value EUR 251.090 
Adjustment 1- Negative investment value EUR 707 
Adjustment 2- Mark-up on IC profits on unsold stock- net of deferred tax EUR 668 
Company only equity value as per EUR 252.465 

Adjustment 1 is taken in company towards the negative equity value in Apollo Vredestein 
Austria Gesellschaft GmbH and Finlo B.V. 

Total 
Equity 

284.983 

22.173 

670 

-36.404 

271.422 

4.948 

-952 

-53 

-22 .900 

252.465 
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Proposal for profit appropriation 

The board of directors had proposed an interim dividend payout of EUR 22.9 million. 
The supervisory board has approved this. The proposed dividend payout has been 
reflected in the financial statements. The board of directors had proposed to add the 
remaining profit for the year ended 31 March 2019 to the other reserves of the 
company. 

Appropriation of result for Financial year 2017-18 

The annual report for FY 2017-18 is determined in the general meeting of the shareholders 
held in July 2018 

9. Deferred tax liability 

For the deferred tax liability in the separate annual accounts of the company reference is 
made to note 13 of the consolidated Financial Statements of the company as the deferred 
tax liability is mainly on the balance sheet of Apollo Vredestein B.V. 

10. Trade and other payables 

Trade and other payables as of March 3pt 2019 mainly consists of (Euro x 1,000): 
Trade payables 45.948 
Employees payable 4.691 
Other payables 14. 793 

11. Borrowings 

The Revolving Credit Facility (RCF) agreement of Apollo Vredestein B.V. with ABN AMRO 
and Cooperative Rabobank has been settled during the year. There has been a new 
Revolving Credit Facility (RCF) entered with Cooperatieve Rabobank. At 31 March 2019, 
amount drawn under this facility was NIL. 

The interest rate is based on the 1 month EURIBOR figure plus a margin. Apollo Tyres 
B.V. minimizes liquidity risk with the help of an accurate liquidity forecast. 

Company's parent Company (Apollo Tyres B.V.) and Sister Company (Apollo Tyres 
Hungary Kft.) have signed a financing agreement for a long term loan (EUR 300 Million) 

. with a consortium of banks (ABN AMRO BANK N.V., MAGYAR EXPORT-IMPORT BANK ZRT, 
RAIFFEISEN BANK ZRT, STANDARD CHARTERED BANK and UNICREDIT BANK HUNGARY 
ZRT) for investing in the new plant in Hungary. The undrawn part of this facility (EUR 50 
million) was cancelled in April 2018. The credit facility is available for Apollo Tyres B.V. 
(50%) and Apollo Tyres Hungary Kft. (50%). The Company has provided guarantee for 
the loan which is secured by a pledge on the movable tangible assets (other than stock in 
trade, raw materials and trade receivables) and a mortgage of its Real Estate being the 
Land and Buildings located in the Netherlands. 
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12. Profit from investments in subsidiaries 

(Euro x 1,000) 

Apollo Vredestein GmbH 
Apollo Vredestein Belux SA 
Apollo Vredestein France SAS 
Apollo Vredestein Limited 
Apollo Vredestein Austria Gesellschaft GmbH 
Apollo Vredestein Sri 
Vredestein Nordic AB 
Apollo Vredestein Kft. 
Apollo Vredestein Tires Inc. 
Apollo Vredestein Opony Polska 
Vredestein Norge AS 
Apollo Vredestein Schweiz AG 
Apollo Vredestein Iberica SA 
Vredestein Marketing Agentur B.V.and Co. KG 
Vredestein Consulting B.V. 
Total 

13. Board of directors' remuneration 

(Euro x 1,000) 

Board of directors' remuneration 

Period ended Period ended 
31 March 2019 31 March 2018 

1.839 -2.033 
255 449 
251 122 
489 222 
378 -1.044 
137 -147 
133 285 

62 -15 

101 48 

247 181 
194 89 

3.728 
61 56 

4.147 1.941 

Period ended Period ended 
31 March 2019 31 March 2018 

872 653 

The supervisory directors received a remuneration of EUR 20,000 for the current financial 
year. No loans, advances or guarantees have been issued in favour of members of the 
board or supervisory board. 

Contingent liabilities 
The company had no contingent liabilities as per end of March 2019 (March 2018:0). The 
company provided securities for the rent of buildings (997k) in the form of bank 
guarantees 

Post balance sheet events 

The company has no subsequent events 
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Signing the financial statements 

Enschede, the Netherlands, May 17, 2019 

~ 
Vishal Kumar Mittal 

The Supervisory Board: 
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I 

Sunam Sarkar 

~ 
Rakesh Dewan 

Akshay Chudasama 
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Other information 

Provisions of the articles of association concerning profit 
appropriation 

Article 32: profit and distribution of profits 
1. The profits shall be at the disposal of the shareholders meeting, subject to the 

following provisions: 
a. the company may only make distributions of profits to shareholders to the 

extent that the shareholders' equity exceeds the paid and called up part of its 
capital plus the reserves, which are required to be maintained by law; 

b. distribution of profits may only be made after adoption of the annual 
accounts showing that the distribution is permissible. 

2. The company may make interim distributions provided that the requirements of 
paragraph I sub a have been met. 

3. The shares that the company holds in its own capital shall not be included for the 
purpose of calculating the profit distribution, unless a right of usufruct has been 
established on those shares in favour of persons other than the company or if 
depositary receipts were issued for those shares . 

4. As of one month after the declaration, the dividend shall be at the disposal of the 
shareholders, unless the shareholders meeting determines another term. 
After five years have passed, the claims shall expire. 
Dividends that are not disposed of within five years after their becoming 
available for payment shall revert to the company. 

5. A loss may only be offset against the reserves which are prescribed by law to the 
extent that it is permitted by law. 

Independent auditors report 
The independent auditors report is stated on the following pages. 
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Independent auditor's report 
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Grant Thornton 

To: the shareholders and board of directors of Apollo Vredestein B.V. 

INDEPENDENT AUDITOR'S REPORT 

A. Report on the Audit of the Financial Statements 

Opinion 

Grant Thornton 
Accountants en Adviseurs B.V. 
Flemingweg 10 
P.O. Box 2259 
2400 CG Alphen aan den Rijn 
The Netherlands 

T 088-676 90 00 
F 088 - 676 90 10 
www.gt.nl 

~ l e have audited the accompanying financial statements for the year ended March 31, 2019 of 
Apollo Vredestein B.V., as set out on pages 3 to 63. The financial statements include the 
consolidated financial statements and the company financial statements. 

In our opinion: 

the accompanying consolidated financial statements give a true and fair view of the financial 

position of Apollo Vredestein B.V. as at March 31, 2019, and of its result and its cash flows 

for 2017 in accordance with International Financial Reporting Standards as adopted by the 

European Union (EU-IFRS) and with Part 9 of Book 2 of the Dutch Civil Code. 

the accompanying company financial statements give a t:me and fair view of the financial 

position of Apollo Vredestein B.V. as at March 31, 2019, and of its result in accordance with 

Part 9 of Book 2 of the Dutch Civil Code. 

The consolidated financial statements comprise: 

1 the consolidated statement of financial position as at March 31, 2019; 

2 the following statements for the year ended March 31, 2019: 

the consolidated income statement, the consolidated statements of comprehensive income, 

changes in equity and cash flows; and 

3 the notes comprising a summary of the significant accounting policies and other explanatory 

information. 

The company financial statements comprise: 

1 the company balance sheet as at March 31, 2019; 

2 the company profit and loss account for the year ended March 31, 2019; and 

3 the notes comprising a summary of the accounting policies and other explanatory 

information. 
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Grant Thornton 

Basis for Our Opinion 
We conducted our audit in accordance with Dutch law, including the Dutch Standards on 

Auditing. Our responsibilities under those standards are further described in the "Our 

responsibilities for the audit of the financial statements" section of our report. 

We are independent of Apollo Vredestein B.V. in accordance with the Verordening inzake de 

onafhankelijkheid van accountants bij assurance-opdrachten (ViO, Code of Ethics for 

Professional Accountants, a regulation with respect to independence) and other relevant 

independence regulations in the Netherlands. Furthermore we have complied with the 

Verordening gedrags- en beroepsregels accountants (VGBA, Dutch Code of Ethics). 

We believe the audit evidence we have obtained is sufficient and appropriate to provide a basis 

for our opinion. 

B. Report on the other information included in the annual report 

In addition to the financial statements and our auditor's report thereon, the annual report 

contains other information, that consists of: 

the management board's report; 

other information as required by Part 9 of Book 2 of the Dutch Civil Code. 

Based on the following procedures performed, we conclude that the other information: 

is consistent with the financial statements and does not contain material misstatements; 

contains the information as required by Part 9 of Book 2 of the Dutch Civil Code. 

\Ve have read the other information. Based on our knowledge and understanding obtained 

through our audit of the financial statements or otherwise, we have considered whether the other 

information contains material misstatements. 

By performing these procedures, we comply with the requirements of Part 9 of Book 2 of the 

Dutch Civil Code and the Dutch Standard 720. The scope of the procedures performed is 

substantially less than the scope of those performed in our audit of the financial statements. 

Management is responsible for the preparation of the management board's report in accordance 

with Part 9 of Book 2 of the Dutch Civil Code and other information as required by Part 9 of 

Book 2 of the Dutch Civil Code. 

C. Description of responsibilities regarding the financial statements 

Responsibilities of management and the supervisory board for the financial statements 
Management is responsible for the preparation and fair presentation of the financial statements 

in accordance with EU-IFRS and Part 9 of Book 2 of the Dutch Civil Code. Furthermore 

management is responsible for such internal control as management determines is necessary to 

enable the preparation of the financial statements that are free from material misstatement, 

whether due to fraud or error. 
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Grant Thornton 

As part of the preparation of the financial statements, management is responsible for assessing 

the company's ability to continue as a going concern. Based on the financial reporting framework 

mentioned, management should prepare the financial statements using the going concern basis of 

accounting unless management either intends to liquidate the company or to cease operations, or 

has no realistic alternative but to do so. 

Management should disclose events and circumstances that may cast significant doubt on the 

company's ability to continue as a going concern in the financial statements. 

The supervisory board is responsible for overseeing the financial reporting process of the 

company. 

Our Responsibilities for the audit of the financial statements 
Our objective is to plan and perform the audit assignment in a manner that allows us to obtain 

sufficient and appropriate audit evidence for our opinion. 

Our audit has been performed with a high, but not absolute, level of assurance, which means we 

may not have detected all errors and fraud during our audit. 

Misstatements can arise from fraud or error and are considered material if, individually or in the 

aggregate, they could reasonably be expected to influence the economic decisions of users taken 

on the basis of these financial statements. The materiality affects the nature, timing and extent of 

our audit procedures and the evaluation of the effect of identified misstatements on our opinion. 

\Ve have exercised professional judgement and have maintained professional skepticism 

throughout the audit, in accordance with Dutch Standards on Auditing, ethical requirements and 

independence requirements. Our audit included e.g.: 

Identifying and assessing the risks of material misstatement of the financial statements, 

whether due to fraud or error, designing and performing audit procedures responsive to 

those risks, and obtaining audit evidence that is sufficient and appropriate to provide a basis 

for our opinion. The risk of not detecting a material misstatement resulting from fraud is 

higher than for one resulting from error, as fraud may involve collusion, forgery, intentional 

omissions, misrepresentations, or the override of internal control; 

Obtaining an understanding of internal control relevant to the audit in order to design audit 

procedures that are appropriate in the circumstances, but not for the purpose of expressing 

an opinion on the effectiveness of the company's internal control; 

Evaluating the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by management; 

Concluding on the appropriateness of management's use of the going concern basis of 

accounting, and based on the audit evidence obtained, whether a material uncertainty exists 

related to events or conditions that may cast significant doubt on the company's ability to 

continue as a going concern. If we conclude that a material uncertainty exists, we are 

required to draw attention in our auditor's report to the related disclosures in the financial 
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statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are 

based on the audit evidence obtained up to the date of our auditor's report. However, future 

events or conditions may cause a company to cease to continue as a going concern; 

Evaluating the overall presentation, stmcture and content of the financial statements, 

including the disclosures; and 

Evaluating whether the financial statements represent the underlying transactions and events 

in a manner that achieves fair presentation. 

Because we are ultimately responsible for the opinion, we are also responsible for directing, 

supervising and performing the group audit. In this respect we have determined the nature and 

extent of the audit procedures to be carried out for group entities. Decisive were the size and/ or 

the risk profile of the group entities or operations. On this basis, we selected group entities for 

which an audit or review had to be carried out on the complete set of financial information or 

specific items. 

\\le communicate with those charged with governance regarding, among other matters, the 

planned scope and timing of the audit and significant audit findings, including any significant 

findings in internal control that we identify during our audit. 

Amsterdam, May 17, 2019 

Grant Thornton Accountants en Adviseurs B.V. 

Drs. M.A. Splinter RA 
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