
Independent auditor’s report
To: the shareholder of Apollo Tyres Global R&D B.V.

Report on the audit of the financial statements for the 
year ended 31 March 2026 included in the annual report
Our opinion
We have audited the accompanying financial statements for the financial year ended 31 March 2026of 
Apollo Tyres Global R&D B.V. based in Enschede.

In our opinion, the financial statements give a true and fair view of the financial position of Apollo Tyres 
Global R&D B.V.as at 31 March 2026 and of its result for the year then ended in accordance with Part 9 
of Book 2 of the Dutch Civil Code.

The financial statements comprise:
The balance sheet as at 31 March 2026
The profit and loss account for the year then ended
The notes comprising a summary of the accounting policies and other explanatory information

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 Tyres Global R&D B.V. the company in accordance with the Wet toezicht 
accountantsorganisaties (Wta, Audit firms supervision act), 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 for Professional Accountants).

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

Information in support of our opinion
We designed our audit procedures in the context of our audit of the financial statements as a whole and 
in forming our opinion thereon. The following information in support of our opinion and any findings 
were addressed in this context, and we do not provide a separate opinion or conclusion on these matters.

Our focus on fraud and non-compliance with laws and regulations
Our responsibility
Although we are not responsible for preventing fraud or non-compliance and we cannot be expected to 
detect non-compliance with all laws and regulations, it is our responsibility to obtain reasonable 
assurance that the financial statements, taken as a whole, are free from material misstatement, whether 
caused by fraud or error. 
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Our audit response related to fraud risks
We identified and assessed the risks of material misstatements of the financial statements due to fraud. 
During our audit we obtained an understanding of the company and its environment and the components 
of the system of internal control, including the risk assessment process and management’s process for 
responding to the risks of fraud and monitoring the system of internal control and how they  exercise 
oversight, as well as the outcomes. 
We refer to Section Significant risks and uncertainties of the management report for management’s 
(fraud) risk assessment.

We evaluated the design and relevant aspects of the system of internal control and in particular the fraud 
risk assessment, as well as the code of conduct, whistle blower procedures and incident registration. We 
evaluated the design and the implementation of internal controls designed to mitigate fraud risks. 

As part of our process of identifying fraud risks, we evaluated fraud risk factors with respect to financial 
reporting fraud, misappropriation of assets and bribery and corruption. We evaluated whether these 
factors indicate that a risk of material misstatement due to fraud is present.

We incorporated elements of unpredictability in our audit. We also considered the outcome of our other 
audit procedures and evaluated whether any findings were indicative of fraud or non-compliance.

We addressed the risks related to management override of controls, as this risk is present in all
organizations. For these risks we have, among other things, performed procedures to evaluate whether
the selection and application of accounting policies by the company, particularly those relating to
subjective measurements and complex transactions, as disclosed in Note 2f to the financial statements,
may be indicative to fraudulent financial reporting. We have also used data analysis to identify and ad-
dress high-risk journal entries and other adjustments made in the financial reporting process. We evalu-
ated the business rationale (or the lack thereof) of significant extraordinary transactions, including
those with related parties.
We did not identify a risk of fraud in revenue recognition, other than the risks related to management
override of controls.

We considered available information and made enquiries of relevant executives, directors, and human
resources.

The fraud risks we identified, enquiries and other available information did not lead to specific 
indications for fraud or suspected fraud potentially materially impacting the view of the financial 
statements. 

Our audit response related to risks of non-compliance with laws and regulations
We performed appropriate audit procedures regarding compliance with the provisions of those laws and 
regulations that have a direct effect on the determination of material amounts and disclosures in the 
financial statements. Furthermore, we assessed factors related to the risks of non-compliance with laws 
and regulations that could reasonably be expected to have a material effect on the financial statements 
from our general industry experience, through discussions with management, reading minutes, and 
performing substantive tests of details of classes of transactions, account balances or.
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We have been informed by management that there was no correspondence with regulatory authorities
and remained alert to any indication of (suspected) non-compliance throughout the audit. Finally, we 
obtained written representations that all known instances of non-compliance with laws and regulations 
have been disclosed to us.

Our audit response related to going concern
As disclosed in Section Going concern in Note 2e to the financial statements, the financial statements 
have been prepared on a going concern basis. When preparing the financial statements, management
made a specific assessment of the company’s ability to continue as a going concern and to continue its 
operations for the foreseeable future.
We discussed and evaluated the specific assessment with management exercising professional judgment 
and maintaining professional skepticism.
We considered whether management’s going concern assessment, based on our knowledge and 
understanding obtained through our audit of the financial statements or otherwise, contains all relevant 
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 statements or, if such disclosures are 
inadequate, to modify our opinion.

Based on our procedures performed, we did not identify material uncertainties about going concern or 
management’s use of the going concern basis of accounting. 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.

Report on other information included in the annual report
The annual report contains other information in addition to the financial statements and our auditor’s 
report thereon.

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 for the management 
report and the other information as required by Part 9 of Book 2 of the Dutch Civil Code.

We 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 other information, including the management 
report in accordance with Part 9 of Book 2 of the Dutch Civil Code and other information required by 
Part 9 of Book 2 of the Dutch Civil Code.
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Description of responsibilities regarding the financial statements
Responsibilities of managementfor the financial statements
Management is responsible for the preparation and fair presentation of the financial statements in 
accordance with 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.

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 management board is responsible for overseeing the company’s financial reporting process.

Our responsibilities for the audit of the financial statements
Our objective is to plan and perform the audit engagement 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 
detect all material misstatements, whether due to fraud or error 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. 

We have exercised professional judgment and have maintained professional skepticism throughout the 
audit, in accordance with Dutch Standards on Auditing, ethical requirements and independence 
requirements. The Information in support of our opinion section above includes an informative summary 
of our responsibilities and the work performed as the basis for our opinion. Our audit included among 
others:

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
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Evaluating the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by management
Evaluating the overall presentation, structure and content of the financial statements, including the 
disclosures
��Evaluating whether the financial statements represent the underlying transactions and events in a 
manner that achieves fair presentation

Communication
We communicate with the management board 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.

The Hague, 8 July 2026

EY Accountants B.V.

signed by J.H.M. van den Nouland



Information sheet Publication of auditor’s reports

This Information sheet Publication of auditor’s reports has been  
prepared to inform EY’s clients about certain matters and  
requirements pursuant to law and regulation that are applicable to  
the publication of financial statements including the auditor’s report,
references thereto or naming the auditor or the firm or the audit  firm 
(EY Accountants B.V.). This information sheet is not intended to  be 
comprehensive and changes in laws and regulations may impact  the 
topics addressed in the information sheet  

Periodic information and ongoing disclosure requirements for  
issuers when the Netherlands is the home member state  
The annual financial reporting as referred to in Article 5:25c of the  
Wet op het financieel toezicht (Wft, Act on Financial Supervision)  
shall be made public within four months after the financial year. The
annual financial reporting should be simultaneously sent to the  
Authority for the Financial Markets (AFM) (Article 5:25m Wft).  

In accordance with Article 5:25o Wft, an issuer with its registered  
office in the Netherlands submits the financial statements, the  
management report and the other information required under  
Article 2:392 of the Dutch Civil Code, to the AFM within five days of
the adoption of the financial statements through the AFM Portal.  
The AFM forwards the annual financial reporting to the Trade  
Register of the Chamber of Commerce within three days after  
receipt. An issuer with its registered office in the Netherlands  
notifies the AFM without delay if the financial statements have not  
been adopted within six months after the end of the financial year.  

If between the time of publication of the annual financial reporting  
and the time of adoption of the financial statements by the general  
meeting, facts and circumstances emerge that are essential in  
evaluating the issuer’s financial position, results, solvency and  
liquidity in accordance with Article 2:362 (6), first sentence, of the  
Burgerlijk Wetboek (DCC, Dutch Civil Code), you should make a  
public announcement regarding these facts and circumstances  
without delay in accordance with Article 5:25c Wft.  
If such facts or circumstances arise, you will contact us without delay in 
order to determine the impact on (and further use of) our  
auditor’s report.  

If after the adoption of the financial statements facts and  
circumstances come to light as a result of which the financial  
statements no longer give a true a fair view, the issuer shall report
about these facts and circumstances to the shareholders without  
delay and publish a statement, including an auditor’s report.  
In this situation, further consultation with the auditor is required.  

Other responsibilities  
If an issuer only publishes the corporate governance statement on  the 
company’s website and reference to the company’s website in the
management report, the issuer is responsible for:  

to ensure proper separation of the corporate governance  
statement from other information, and   
to ensure that it is unmodified and remains publicly available  
during the same period that applies for the annual financial  
reporting.  

We withdraw our consent for publishing the auditor’s report if these  
conditions are not met, given the interdependencies between these  
documents.  

Regulations regarding the publication of the financial statements
for undertakings not in scope of periodic information and ongoing
disclosure requirements for issuers  
The annual reporting to be filed with the Trade Register of the  
Chamber of Commerce needs to be filed no later than eight days  
after adoption of the financial statements, but in any case, within  
twelve months after the end of the financial year, in accordance with  
Article 2:395 DCC.  
It is legally required to (timely) file the annual reporting including the
audited financial statements with the Trade Register of the Chamber  
of Commerce and non-compliance is an offence punishable by law. In  
certain situations, not complying with filing requirements could even  
lead to personal liability for members of the management board and,
if applicable, the supervisory board.  

If prior to the adoption of the financial statements, circumstances  
arise that require a modification to the financial statements, please  
note that in accordance with Article 2:362 (6), first sentence, and  
Article 2:380a of the Dutch Civil Code, such modifications should be
made prior to the adoption of the financial statements. The  
preceding shall not apply if the financial statements are prepared in  
accordance with IFRS Accounting Standards as adopted in the  
European Union.  

If prior to the adoption of the financial statements information  comes 
to light as a result of which the financial statements no longer give a 
true and fair view, consultation with the auditor is required  without
delay. If modified financial statements are prepared or the  financial 
statements are adopted with modifications, of course, we  withdraw
our consent for publishing the auditor’s report with the  financial 
statements.  

If after the adoption of the financial statements facts and  
circumstances come to light as a result of which the financial  
statements no longer give a true and fair view, the undertaking shall
report about these facts and circumstances to the members of  
shareholders without delay and publish a statement, including an  
auditor’s report.   
In this situation, further consultation with the auditor is required.  

Further provisions regarding the publication of the annual  
financial reporting other than by filing with the Trade Register  
When the annual financial reporting, including the audited financial  
statements, is published in a way other than by filing with the Trade  
Register of the Chamber of Commerce - including publication on the
internet – you should safeguard proper separation of the annual  
reporting from other information. For example, by presenting the  
annual reporting as a separate read-only file.  

Article 2:395 DCC contains relevant provisions for situations relating
to the publication of the financial statements, other than by filing  
with the Trade Register of for publication of the balance sheet or  
profit and loss account, whether or not including disclosures, or  
condensed financial statements. Furthermore, the engagement  
letter may contain further conditions related to the publication of  
press releases containing annual financial information.   
If a part of the financial statements or condensed financial  
statements are made public, consultation with the auditor is required
before including any statement regarding the auditor’s report or  
reference of the name of the auditor or the firm.  



Industry-specific complements  
Pursuant to Article 3:71 Wft, a bank (credit institution),  
[re]insurance undertaking, settlement agent, payment institution,  
clearing house, electronic money institution, credit union, depositary
associated with a (premium) pension institution, premium pension  
institution, or exchange institution having its legal seat in the  
Netherlands, provides the financial statements, the management  
report and the other information as required by Part 9 of Book 2 of  
the Dutch Civil Code to the Dutch Central Bank (De Nederlandsche  
Bank) within six months after the end of the financial year.  

Pursuant to Article 4:37o Wft, the manager of a Dutch alternative  
investment fund provides the financial statements and the  
management report of the alternative investment fund to the AFM  
within six months after the end of the financial year.   
If units or shares of the alternative investment fund are not only  
marketed to professional investors (and for considerations less than  
(€100.000), the manager publishes the financial statements, the  
management report and the other information as required by Part 9
of Book 2 of the Dutch Civil Code of the alternative investment fund  
within six months after the end of the financial year on the website  
of the manager (Article 115y of the Besluit Gedragstoezicht  
financiële ondernemingen Wft (BGfo Wft, Decree on the Supervision
of the Conduct of Financial Undertakings pursuant to the Act on  
Financial Supervision)).  

Pursuant to Article 4:51 Wft, the Dutch management company of a  
UCITS provides the audited financial statements, the management  
report and the other information as required by Part 9 of Book 2 of  
the Dutch Civil Code of the UCITS to the AFM within four months  after 
the end of the financial year. The management company  publishes 
the financial statements, the management report and the  
other information as required by Part 9 of Book 2 of the Dutch Civil  
Code of the UCITS within four months after the end of the financial  
year on the website of the management company (Article 4:52 Wft)  
and informs unit-holders of the UCITS in accordance with Article 120
of the Besluit Gedragstoezicht financiële ondernemingen Wft (BGfo  
Wft, Decree on the Supervision of the Conduct of Financial  
Undertakings pursuant to the Act on Financial Supervision)).  

Pursuant to Article 4:85 Wft, an investment firm  
(beleggingsonderneming) that provides investment services or  
performs investment activities in the Netherlands and holds a license
as referred to in Article 2:96 Wft with statutory seat in the  
Netherlands, provides the financial statements, the management  
report and the other information as required by Part 9 of Book 2 of  
the Dutch Civil Code to the AFM within six months after the end of  
the financial year.  

Pursuant to Article 46a of the Pensioenwet (PW, Pension Act) or  
Article 57a of the Wet verplichte beroepspensioenregeling (Wvb,  
Mandatory Occupational Pension Schemes Act), respectively, a  
(occupational) pension fund, makes the financial statements and the
management report available on the website.  

A housing corporation should provide the annual reporting in the  
Dutch language annually before 1 July to the municipal executive  
(‘college van burgemeester en wethouders’) of the municipality in  
which the housing corporation has its legal seat or operates in, to  
the Ministry of the Interior and Kingdom Relations, ILT-Aw (the  
authority for housing corporations) and to tenant organizations and
residents committees as mentioned in Article 1 (1) (f) and (g) of the
Wet op het overleg huurders verhuurder (the Consultation between  
Tenants and Landlord Act), applying by analogy the provisions or  
Article 2 of that Act.  

Pursuant to Article 3 (b) and Article 5 of the Regeling  
jaarverslaggeving onderwijs (Rjo, Regulation on annual reporting for  
educational institutions), respectively, a Dutch educational  
institution (onderwijsinstelling) shall publish and file the annual  
reporting, including the financial statements in the Dutch language  
and our auditor’s report before 1 July with the Dienst Uitvoering  
Onderwijs (DUO, education implementation service).   
In other publications of financial information derived from the  
financial statements, reference is made to annual reporting filed with
DUO in accordance with the legal requirements.  
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A Dutch healthcare institution (zorginstelling) that is required to  
publish financial reporting in accordance with the Wet marktordening
gezondheidszorg (Wmg), shall provide the Jaarverantwoording Zorg  
(annual reporting) in the Dutch language, including the audited  
financial statements before 1 June to the Centraal Informatiepunt  
Beroepen Gezondheidszorg (CIBG, the central information unit for  
the health care profession), using the electronic platform DigiMV.  

A Dutch youth care institution (jeugdzorginstelling) shall provide the  
Jaarverantwoording Jeugd (annual reporting) in the Dutch language,
including the audited financial statements before 1 June to the  
Centraal Informatiepunt Beroepen Gezondheidszorg (CIBG, the  
central information unit for the health care profession), using the  
electronic platform DigiMV.  

Version January 2026
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2025/2026 2024/2025

38.029.693 39.665.699

35.189.200 36.545.364

2.149.289 2.387.001

March 31, 2026 March 31, 2025

165% 105%
38% 49%

97% 154%
97% 154%

Industry Structure & Development

ht

Solvency

Liquidity

The company only performs R&D activitities for other companies within the Apollo Group. The 
development of the solvency and liquidity ratios as stated above are mainly due to the development of the 
receivables from group companies and the liabilities to group companies. The company does bear 
minimum solvency and / or liquidity risk as all accounts receivable are group companies.

Apollo Tyres Global R&D B.V.

MANAGEMENT BOARD REPORT

The Board of Directors herewith submits the Annual Report of Apollo Tyres Global R&D B.V. for the 
financial year ended March 31, 2026.

Operating expenses

Net result after taxation

The company
Apollo Tyres Global R&D B.V. ("company") is a 100% subsidiary of Apollo Tyres Coöperatief U.A. and 
ultimately held by Apollo Tyres Ltd, India, a listed multinational organisation and a global tyre manufacturer, 
headquartered in Gurgaon, India. Apollo Tyres Global R&D B.V. is based in Enschede, the Netherlands. 
The registered office address of the company is Colosseum 2, 7521 PT Enschede, the Netherlands. The 
company is responsible engaged in for all research and development activities related to Passenger, Light 
truck tyre technology, Truck & Bus Tyre, Two Wheel tyre and Agriculture tyre of Apollo Group. The 
developed products will be manufactured in India and Hungary or at some outsourced locations.

Financial information

All amounts in euro's

Net revenues

European replacement tyre demand remained weak in 2025, with declines across most segments driven 
by low consumer confidence, subdued transport and industrial activity, mild winter weather and rising 
import pressure. Consumer tyres fell 2% for the year - led by a sharp drop in summer tyres as All Season 
tyres gained share - while truck and bus tyres declined 4% and agricultural tyres 4%. Lower vehicle 
production reduced consumer original-equipment volumes, partly offset by a modest recovery in truck and 
bus OE tyres. Mobility returned to pre-pandemic levels by late 2025, and despite expected population 
declines, rising per-capita mobility supports demand. Imports continued to increase, particularly from Asia, 
weighing further on European production and sales.

Debt-to-Equity Ratio
Equity Ratio

Current Ratio
Quick Ratio
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Operational Performance
The company has been developing products and technology to cater to a global market and focuses on 
the development of Passenger Car tyres, Commercial Vehicles and OHT.
Focus has been giving to the technology development for EV and to Sustainable Materials.
Products developed here are manufactured and sold in several global regions including Europe, Asia and 
Americas. Its activities include Material science, Simulations technology, Design & Construction, Computer-
Aided Engineering and Finite Element Analysis, Process development and Testing. Engineering 
professionals with very diverse backgrounds form the backbone of our R&D. The development process is 
strongly linked to Manufacturing, Marketing and Sales. The organisation structure is flat to facilitate and 
enhance cross-functional approaches and drive innovation. Development initiatives are focused on 
following four main pillars:

•  Materials:
- Development of new materials targeting RRC, durability, cost & processing  performance
- Development of alternate materials: Localisation, cost mitigation, vendor development
- Sustainable material development: Renewable and circular material development at competitive costs 
and availability. Meet material Sustainability Target

 • Design to cost:
- Optimisation of Materials to reduce product costs
- Optimisation of Processes to increase Productivity

•  Technology:
- Development of Ultra Low Rolling Resistance technology packages
- Development of Noise Reduction technologies 
- Low weight technology development, sustainable sealent
- Sensorisation: Radio Frequency Identification (RFID), Tyre Pressure Monitoring System (TPMS) 
deployment and innovative sensor development
- Process tuning and upgrade wet cycle time reductions

   � TBR: Focus on product range extension for EU& transfer of production to India:
         Roll out completion of the full Regional Heavy-Duty Series for Drive and Trailer axles, delivering
         excellent abrasion and chipping resistance along with a highly competitive tyre-noise label for the
         segment
         Transfer of EU products from Hungary to Indian plants (30 SKUs)

• Product:
- Development of new advanced product generation for passenger car tyres (PCR), Agri radial and truck 
bus radial (TBR)
- Development of original equipment tyres for premium original equipment manufacurers (OEM's) with 
focus on electric vehicle car platform
- Development new product lines to support the expansion to new Markets and Geographies:
   � PCR: Launch of several new product lines for EU Market & stock keeping unit (SKU) transfer from
         Enschede plant
         Quatrac Pro 2: New ultra high performance (UHP) & ultra-ultra high performance (UUHP) all season
         product focusing on best in wet performance
         Altrust Winter: New Winter Van line focusing on strong tread wear performance and cost
         optimisation
         Supporting Apollo's brand range expansion in a new segment
         Comtrac 2+: Facelift Summer Van line focused on tread wear and rolling resistence coefficient (RRC)
         / wet label improvement
         Wintrac Ice+: Facelift Nordic Studded Winter line focused on future regulatory compliance and cost
         optimisation with outsourcing-driven strategy
         Nordtrac 2+: Facelift Nordic Winter line certified for ice grip marking and cost optimisation with
         outsourcing-driven strategy
         Aspire 5: New UHP& UUHP Summer line focusing on noise improvement and cost optimisation
         SKUs transfer from Enschede to Hungary Plant (90 SKUs)
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The company reports and analyses on a regular base her financial position and discusses this with the 
principals. A proper budgeting and planning process is in place with which the actual results are measured, 
discussed and preventive actions are performed.

The company has established a consistent process (Freedom to operate) led by IT department to reduce 
the risk of infringement of a competitor’s IP for development of leading edge technologies (in particular on 
compounding, tread design and tyre construction). 

Sustainability related information

We have performed a risk assessment, including risk of fraud, and have assessed that Apollo Tyres 
Global R&D B.V. does not have encountered any issues of fraud and has taken adequate measures to 
mitigate the risks.

Having due regard to the company’s current financial position together with its forecast results, cash flow 
and financial position in the coming year, the directors confirm that the company has the resources to 
continue in operational existence for the foreseeable future. Our aim is to meet the needs of our 
stakeholders in ways that are economically, environmentally and socially responsible.

All important risk controlling decisions such as the decision to sign or terminate a contract, defining the 
business objectives behind the research, finalising the budget allocated for the research, assessment of 
the outcome of the research, etc. are taken by the principals. Also, all significant business risks are borne 
by the principals and all resulting intangibles are also owned by the principals.

The company is not exposed to any significant foreign currency risk and hence the company does not use 
complex financial instruments such as forward currency contracts. The company does not actively engage 
in the trading of financial assets for speculative purposes nor does it write options.

The company essentially acts as a limited risk bearing contract researcher for the principals and 
undertakes day-to-day activities of research. The company utilises its assets for the purpose of its 
activities. The operational risks related to this activities are mitigated by proper procedures and standards 
tested and improved by regular internal audits.

Significant risks and uncertainties

Direction going forward
- New Product Development as per Road Map for PCR, off highway tyres (OHT) and TBR
- Development of product ready for EV
- Selective OEM's approach to support Business priorities
- Technology development to enhance Rolling Resistance and Noise for PCR, Total Cost of Ownership for 
TBR and Productivity for OHT
- Development of tyre Simulation/ Vitual Prototying/Driving simulations and Artificial Intelligence in 
compounding enhancing the Efficiency
- Raw Materials Sustainability, Performance and Cost
- Innovative processes to improve consistency and productivity
- Further development of Tyre Sensors technology to support Tyre business proposition

The company does bear minimum business risks (such as credit, liquidity, market, legal risk) arising out of 
its activities, because the company is only responsible for R&D activities within the Apollo Group. It is 
responsible for the quality of work undertaken by it and therefore it only bears limited strategic risks. This is 
ensured by providing proper test reports and related documents by the company when the project is 
completed. All other risks (of product failure, market acceptability of the products, product pricing, 
technological obsolescence, etc.) essentially vest at the respective principal company on whose behalf the 
research & development project is undertaken.
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On behalf of the Board of Directors, July 8, 2026

Furthermore, the tough labourmarket gives challenges to the company to attract the new employees. The 
company is fully dependent on decisions of Apollo Ltd. which plans are ambitious but realistic.

R. DewanD. Lorenzetti S. Bhatnagar

Developments after March 31, 2026
No major post balance sheet events affecting the financial statements have occurred to date.

The Board would like to thank all employees, business partners, bankers, customers and other associates 
for their commitment and efforts in the past year.

The Board of Directors 

Future Outlook
The economic outlook for the euro area remains highly uncertain in the context of the war in the Middle 
East, the closure of the Strait of Hormuz and elevated oil price volatility. Some of the risks identified in the 
March 2026 ECB staff projections have started to materialise, with oil prices increasing further, supply 
chain pressures emerging, and markets now expecting the impact of the conflict to be more protracted. In 
the June 2026 Eurosystem staff baseline projections it is assumed that energy prices will decline relatively 
rapidly in the course of the next few quarters, in line with futures prices. However, the evolution of the 
conflict, together with its impact on energy prices, on the prices of some non-energy commodities and on 
economic activity, as well as the pass-through of the energy price shock to non-energy consumer prices, 
remain subject to considerable uncertainty. Therefore, in addition to the baseline, alternative scenarios 
have been prepared which assume varying degrees of intensity of the energy shock and its impact on the 
euro area economy.
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Notes March 31, 2026 March 31, 2025

ASSETS

FIXED ASSETS
Tangible fixed assets 3 5.034.538 4.863.339

5.034.538 4.863.339

CURRENT ASSETS
Receivables 4 4.971.257 13.110.574
Cash and cash equivalents 5 2.202.614 3.507.303

7.173.871 16.617.877

12.208.409 21.481.216

EQUITY AND LIABILITIES

EQUITY 6
Issued capital 100 100
Share premium 1.900.436 1.900.436
Other reserves 2.706.848 8.557.559

4.607.384 10.458.095

PROVISIONS 8 171.515 204.596

CURRENT LIABILITIES 9 7.429.510 10.818.525

12.208.409 21.481.216

(in euro, after appropriation of results)
Balance Sheet as at March 31

Apollo Tyres Global R&D B.V.
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Notes 2025/2026 2024/2025

REVENUE
Net turnover 11 38.029.693 39.665.699

OPERATING EXPENSES
Employee expenses 12 16.534.549 15.293.691
Amortisation and depreciation 13 1.174.748 1.175.541
Other operating expenses 14 17.479.903 20.076.132

TOTAL OPERATING EXPENSES 35.189.200 36.545.364

RESULT BEFORE INTEREST & TAXES 2.840.493 3.120.335

Interest Income 15 37.657 110.339
NET INTEREST INCOME 37.657 110.339

NET RESULT BEFORE TAXATION 2.878.150 3.230.674

Corporate income tax 16 728.861 843.673

NET RESULT AFTER TAXATION 2.149.289 2.387.001

(in Euro)

Apollo Tyres Global R&D B.V.

for the period from April 1 till March 31
Profit and Loss Account 
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1. GENERAL

1.1. CASHFLOW STATEMENT

2. SUMMARY OF PRINCIPAL ACCOUNTING POLICIES

(a) General

(b) Functional currency

(c) Changes in accounting policies

(d) Foreign currencies

(e) Going concern

Notes to the Financial Statements 
(in euro)

Apollo Tyres Global R&D B.V. ("company") is a Dutch private company with limited liability, incorporated on January 2, 2013 and 
has its statutory seat in Enschede, the Netherlands. The company is registered in the trade register of the Dutch Chamber of 
Commerce with reference to registration number 55648118. The address of the company is Colosseum 2, 7521 PT in Enschede 
which is also the effective place of business. The company's primary business is research and development of tyres on behalf of 
Apollo Tyres Ltd, India.

A cash flow statement has not been prepared as permitted by Dutch Accounting Standard 360. The cash flow of the company is 
reflected in the cash flow statement included in the consolidated financial statements of its (ultimate) parent company Apollo Tyres 
Ltd, India, which is publicly available.

The financial statements have been prepared in accordance with Title 9, Book 2 of the Dutch Civil Code.

Valuation of assets and liabilities and determination of the result takes place under the historical cost convention.

Unless presented otherwise at the relevant principle for the specific balance sheet item, assets and liabilities are presented at 
amortised cost.

Income and expenses are accounted for on accrual basis. Profit is only included when realised on the balance sheet date. Losses 
originating before the end of the financial year are taken into account if they have become known before preparation of the financial 
statements.

Transactions denominated in foreign currencies are initially recorded at the functional currency exchange rates at the date of 
transaction. Monetary balance sheet items denominated in foreign currencies are translated at the functional currency axchange 
rates at the balance sheet date. Non-monetary balance sheet items that are measured at historical cost in a foreign currency are 
translated at the functional exchange rates ruling at the date of transaction. Non-monetary balance sheet items that are measured 
at current value are translated at the functional exchange rates ruling at the date of valuation.

Foreign currency exchange rates results arising on the settlement or transaction of monetary items denominated in foreign 
currencies are recognised in the income statement.

Management made an assessment of the company's ability to continue as a going concern for a period of at least twelve months 
from the date of approval of the financial statements. This assessment has considered the company's current financial position, 
future cash flow forecasts and the potential impact of key risks and uncertainties.

The financial statements are prepared and presented in euros, which is the functional currency of the company.

There have been no changes in the accounting policies as applied by the company. 
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Notes to the Financial Statements 
(in euro)

(f) Judgments, estimates

(g) Tangible fixed assets

(h) Receivables

(i) Cash and cash equivalents

(j) Impairment of non-financial assets

Receivables are initially valued at its fair value, and subsequently valued at amortised cost, which is similar to the fair value, after 
deduction of any provisions if necessary.

Tangible fixed assets are stated at cost less accumulated depreciation and, if applicable, less impairments. Depreciation is based 
on the estimated useful life and calculated as a fixed percentage of cost, taking into account any residual value. Depreciation is 
recognised from the date an asset comes into use. Land and assets under construction are not depreciated.The depreciation rates 
per category have been included in the notes to the balance sheet.

The management of the group makes various judgments and estimates when applying the accounting policies and rules for 
preparing the financial statements. Uncertainty about these assumptions and estimates could result in outcomes that require a 
material adjustment to the consolidated financial statements in future periods.

Cash and cash equivalents includes bank balances that are carried at face value. Cash in hand, notes and cheques are not 
applicable.

The company assesses at each reporting date whether there is an indication that previously recognised impairment losses no 
longer exist or have decreased. If such indication exists, the company estimates the asset’s or cash-generating unit recoverable 
amount. A previously recognised impairment loss is reversed only if there has been a change in the assumptions used to determine 
the asset’s recoverable amount since the last impairment loss was recognised. The reversal is limited so that the carrying amount of 
the asset does not exceed the carrying amount that would have been determined, had no impairment loss been recognised for the 
asset. 

If a tangible fixed asset is taken out of use, impairments are taken into account. Tangible fixed assets are derecognised upon sale 
or when no further economic benefits are expected from its continued use or sale. The gain or loss arising on the disposal is 
recognised in the income statement.

The company assesses at each reporting date whether there is an indication that a non-financial asset or group of non-financial 
assets may be impaired. If any indication exists, the company estimates the asset’s recoverable amount. If it is not possible to 
determine the recoverable amount of the individual asset, the recoverable amount of the cash-generating unit to which the asset 
belongs is determined. 

An impairment occurs when the carrying amount of an asset is higher than the recoverable amount; the recoverable amount is the 
higher of the net realisable value and the value in use. An impairment loss is directly recognised in the income statement while the 
carrying amount of the asset concerned is concurrently reduced. 

The net realisable value is initially based on a binding sale agreement; if there is no such agreement, net realisable value is 
determined based on the active market, whereby usually the prevailing bid price is taken as market price. In cases where there is no 
active market, the net realisable value is derived from generally accepted valuation models. These models are confirmed by an 
earnings multiple, quoted share prices of listed entities and other fair value indicators available. The costs deducted in determining 
the net realisable value are based on the estimated costs that are directly attributable to the sale and are necessary to realise the 
sale. For the determination of the value in use, an estimate is made of the future net cash flows in the event of continued use of the 
asset or the cash-generating unit; these cash flows are discounted, based on a rate that reflects current market assessments of the 
time value of money and the risks specific to the asset. The discount rate does not reflect risks already taken into account in future 
cash flows. 
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Notes to the Financial Statements 
(in euro)

(k) Defined contribution plan Apollo Tyres Global R&D B.V.

(l) Provisions

(m) Payables

(n) Turnover

(o) General Expenses

(p) Personnel expenses

(q) Amortisation and depreciation

At reporting date, employees of the company participated in defined contribution pension plan. Under this pension plan, fixed 
contributions are paid to the pension fund. The company has no legal or constructive obligation to pay further contribution if the 
pension fund does not hold sufficient assets to pay all employee benefits relating to employee service. Contributions that will not be 
settled within 12 months are discounted and recognised as liability.

Turnover will be recognised per separate performance obligation. The nature of significant performance obligations and the method 
of allocating revenue to reporting periods, including the method of determining the extent of completion of service orders is 
described below.

The depreciation on tangible fixed assets is calculated by using a fixed rate on the acquisition cost or cost of conversion.

The net turnover consists of revenue charged to related parties (including an arms-length markup) for the reporting period net of 
discounts rebates and value added taxed. The company is operating on a cost recovery basis. The services that the entity delivers 
are provided at cost (including an arms-length markup). Revenue from services is recognised in the period where the services have 
been provided.

General expenses are determined with due observance of the aforementioned accounting policies and allocated to the financial 
year to which they relate. Foreseeable and other obligations as well as potential losses arising before the financial year-end are 
recognised if they are known before the financial statements are prepared and provided all other conditions for forming provisions 
are met. 

Gains and losses on disposal of tangible fixed assets are recorded as "Amortisation and depreciation" in the income statement, 
gains only to the extent that the gain is not capitalised for replacement investments.

The payables are initially valued at its fair value, and subsequently valued at amortised cost, which is similar to the face value.

Turnover is recognised for the amount to which the company expects to be entitled in exchange for the transfer of promised goods 
or services. If there are several performance obligations in an agreement, the total transaction price shall be allocated to the 
performance obligations in proportion to the value of the performance obligations.

Wages, salaries and social security charges are recognised in the income statement according to the terms of employment to the 
extent they are due to either employees or the tax authorities.

A provision is recognised if the group has a legal or constructive obligation as at the balance sheet date and if it is probable that an 
outflow of resources will be required to settle the obligation and the amount of the liability can be reliably estimated. The amount of 
the provision is determined based on a best estimate of the amounts required to settle the liabilities and losses concerned as at the 
balance sheet date. If the effect of the time value of money is material, the provision shall be measured at the present value, with 
exception of provisions for deferred taxation. The discount rate reflects the current market interest rate and the risks specific to the 
liability. The movement in the provision as a result of the addition of interest is recognised as an interest expense under the financial 
expenses.
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Notes to the Financial Statements 
(in euro)

(r) Taxation

The company forms part of the fiscal unity with Apollo Coöperatief U.A., head of the fiscal unity. The company is therefore jointly 
and severally liable for the liabilities of the fiscal unity. The corporate income tax is calculated as if the company was separately 
liable for tax. The taxation according the profit and loss account is calculated at applicable rates taking into account permanent and 
temporary differences.

Deferred tax is provided for temporary differences between the carrying amounts of assets and liabilities for financial reporting 
purposes and the amounts used for taxation purposes.

Corporate income tax expense comprises current tax. Corporate income tax expense is recognised in profit or loss except to the 
extent that it relates to items recognised directly in equity, in what case it is recognised in equity.

Current tax is the expected tax payable on the taxable income for the year, using tax rates enacted at the reporting date, and any 
adjustment to tax payable in respect of previous years.
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Notes to the Financial Statements 
(in euro)

3. TANGIBLE FIXED ASSETS

 The movements during the year under review can be detailed as follows:

Moulds Equipment
Furniture & 

Fixture Vehicles
Assets under 
construction Total

Investments 5.516.808      8.365.333       898.517      353.137             1.051.036 16.184.831      
Accumulated depreciation (4.330.183)     (5.835.868)      (843.149)     (312.292)   -                        (11.321.492)     
Balance as at March 31, 2025 1.186.625      2.529.465       55.368        40.845      1.051.036        4.863.339        

Investments during the year -                  -                  -               -             1.345.947         1.345.947         
Transfer 226.333          1.572.252       -               -             -1.798.585        -                    
Desinvestment during the year -75.064           -                  -               -             -                    -75.064             
Acc. depreciation desinvestmen 75.064            -                  -               -             -                    75.064              
Depreciation for the year -499.167         -643.317         -14.369        -17.895      -                    -1.174.748        

Investments 5.668.077      9.937.585       898.517      353.137                598.398 17.455.714      
Accumulated depreciation (4.754.286)     (6.479.185)      (857.518)     (330.187)   -                        (12.421.176)     
Balance as at March 31, 2026 913.791         3.458.400       40.999        22.950      598.398           5.034.538        

Depreciation rate 25,0% 12,5% 12,5% 25,0%

4. RECEIVABLES

March 31, 2026 March 31, 2025

Receivables from group companies 4.071.832 12.456.936
Receivables from third parties 847 847
Taxes and social security premiums 544.420 304.866
Prepayments and deposits 354.158 347.925

4.971.257 13.110.574

RECEIVABLES FROM GROUP COMPANIES March 31, 2026 March 31, 2025

Apollo Tyres (Europe) B.V. -                        1.325.031        
Apollo Tyres Ltd 987.310           1.570.053        
Apollo Tyres (Hungary) Kft. 2.839.602        9.561.852        
Apollo Tires (US) Inc. 244.920           -                        

4.071.832        12.456.936      

TAXES AND SOCIAL SECURITY PREMIUMS March 31, 2026 March 31, 2025

Value added tax 544.420 304.866

544.420 304.866

All receivables mentioned above are due within one year and bear no interest.
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Notes to the Financial Statements 
(in euro)

5. CASH AND CASH EQUIVALENTS

March 31, 2026 March 31, 2025

Cash and cash equivalents 2.202.614 3.507.303

The cash is free at the disposal of the company.

6. EQUITY

The company's share capital consists of one or more ordinary shares with a value of EUR 1.
Issued and paid-up share-capital comprises 100 shares.

The movements in the year under review can be summarised as follows :

Issued Share Other Total
share-capital premium reserves

Balance as at March 31, 2024 100             1.900.436 6.170.558        8.071.094        
Result for the year -                  -                2.387.001        2.387.001        

Balance as at March 31, 2025 100             1.900.436 8.557.559        10.458.095      

Dividend distribution -                  -                (8.000.000)       (8.000.000)       
Result for the year -                  -                2.149.289        2.149.289        

Balance as at March 31, 2026 100             1.900.436 2.706.848        4.607.384        

7. APPROPRIATION OF THE RESULT

8. PROVISIONS

March 31, 2026 March 31, 2025

Jubilee provision 171.515           204.596           

171.515           204.596           

JUBILEE PROVISION

The movements during the year under review can be detailed as follows:
Jubilee

Provision

Balance as at April 1, 2025 204.596           
Additions 30.176              
Used during the year (63.257)            

Balance as at March 31, 2026 171.515           

The Board of Directors proposes to add the net profit for the year to the other reserves. This proposed allocation of result has been 
incorporated in the financial statements, and is subject to the approval of the Annual General Meeting of Shareholders.

The company has formed a provision for long-term obligations regarding jubilee payments, which employees have earned for their 
service in current and previous reporting periods. Employees receive payments when they reach an employment period of 12,5, 25 
or 40 years. For the calculation of the provision a discount rate of 2,9% was considered.
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Notes to the Financial Statements 
(in euro)

9. CURRENT LIABILITIES

March 31, 2026 March 31, 2025

Trade payables 2.305.927        2.483.504        
Liabilities to group companies 2.077.749        4.839.972        
Taxes and social security premiums 1.432.622        2.068.865        
Other liabilities and accruals 1.613.212        1.426.184        

7.429.510        10.818.525      

LIABILITIES TO GROUP COMPANIES March 31, 2026 March 31, 2025

Apollo Tyres (Europe) B.V. 1.294.484        16.168              
Apollo Tyres (Germany) GmbH 252.902           2.482.528        
Apollo Tyres (NL) B.V. 243.880           1.858.634        
Apollo Tyres (UK) PVT. Ltd. 215.665           82.185              
Reifen.com 51.415              5.236                
Apollo Vredestein Ibérica, S.A.U. 13.113              12.431              
Apollo Vredestein Opony Polska Sp. z o.o. 6.290                7.199                
Apollo Tires (US) Inc. -                        31.033              
Apollo Tyres Ltd -                        168.966           
Apollo Tyres (Hungary) Kft. -                        175.592           

2.077.749        4.839.972        

TAXES AND SOCIAL SECURITY PREMIUMS March 31, 2026 March 31, 2025

Wage tax and social security premiums 703.661           427.765           
Corporate income tax 728.961           1.641.100        

1.432.622        2.068.865        

OTHER LIABILITIES AND ACCRUALS March 31, 2026 March 31, 2025

Salaries 376.523           362.437           
Holiday allowance 1.135.923        974.468           
Accrued expenses 100.764           89.279              

1.613.210        1.426.184        

All current liabilities mentioned above are due within one year. 
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Notes to the Financial Statements 
(in euro)

10. CONTINGENT ASSETS AND LIABILITIES

RENT AGREEMENT AND DEPOSIT

Colosseum 2, Enschede: March 31, 2026 March 31, 2025

Rent paid for the year             717.804             688.358 
            740.674             710.181 
            555.506          1.242.817 

Strootsweg 24, Enschede: March 31, 2026 March 31, 2025

Rent paid for the year 128.147           124.294           
131.293           127.098           
273.526           391.887           

CAR LEASING

OTHER COMMITMENTS March 31, 2026 March 31, 2025

1.480.627        1.205.890        
1.764.500        1.800.000        

934.500           1.050.000        

The company has entered into a rental agreement for the location at Colosseum 2, Enschede for a period of five years and a 
subsequent period of another five years, as of January 1, 2018. This agreement will expire on December 31, 2027.

Amount rent due within one year

The company has paid a deposit for the amount of EUR 163.000 towards the landlord of the office space at Colosseum 2, 

The company has entered into several long term agreements as part of their operational business activities.

The company has entered into several lease agreements for company cars for a total amount of EUR 163.737 of which EUR 72.959 
is due within one year and EUR 90.778 is due between one and five years.

Amount rent due within one year
Amount rent due between one and five years

Due between one and five years
Due > five years

Amount rent due between one and five years

Due within one year

The company also entered into a rental agreement for the location Strootsweg 24, Enschede, ending at April 30, 2029.
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Notes to the Financial Statements 
(in euro)

11. NET TURNOVER AND OTHER INCOME

The net turnover decreased with 4,1% compared to last year.

12. EMPLOYEE EXPENSES

2025/2026 2024/2025

Salaries 14.032.610      12.841.896      
Pensions 835.747           695.336           
Social security charges 1.773.363        1.551.341        
WBSO (1.262.302)       (1.262.344)       
Other personnel expenses 1.155.131        1.467.462        

16.534.549      15.293.691      

Total average number of employees (all working from the Netherlands) 143                   139                   

OTHER PERSONNEL EXPENSES 2025/2026 2024/2025

Migration and expatriate compensation 78.811              99.028              
Training/congress 14.570              175.761           
Facility management including canteen 273.276           233.553           
Temporary labour 478.456           692.659           
Other personnel expenses 310.018           266.461           

1.155.131        1.467.462        

13. AMORTISATION AND DEPRECIATION

2025/2026 2024/2025

Moulds 499.167           473.661           
Equipment 643.317           650.376           
Furniture & Fixture 14.369              14.369              
Vehicles 17.895              37.135              

1.174.748        1.175.541        

All the net turnover consists of revenue to related parties. It includes research and development work for the Apollo group included 
with an arms length mark-up.
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Notes to the Financial Statements 
(in euro)

14. OTHER OPERATING EXPENSES

2025/2026 2024/2025

Testing 9.849.013        11.692.876      
Rent 920.759           901.057           
Other general expenses 6.710.131        7.482.199        

17.479.903      20.076.132      

TESTING 2025/2026 2024/2025

Testing materials 3.544.572        4.321.580        
Test cars cost 55.154              71.151              
Rent test tracks 1.415.340        1.300.409        
Outsourced testing 4.070.208        5.087.399        
Other testing costs 763.739           912.337           

9.849.013        11.692.876      

RENT 2025/2026 2024/2025

Office rent 916.632           893.673           
Other rent 4.127                7.384                

920.759           901.057           

OTHER GENERAL EXPENSES 2025/2026 2024/2025

Professional fees/Patents 320.476           390.693           
Office supplies 24.631              35.915              
Postage 2.712                2.371                
Telecommunication 48.610              27.240              
IT licenses and computer maintenance 953.763           839.835           
Bank charges / FX results (5.147)              22.086              
Contributions 80.960              50.176              
Travelling 800.068           912.621           
Charges of cost from related parties 4.168.317        4.814.952        
Other general expenses 315.741           386.310           

6.710.131        7.482.199        

15. INTEREST INCOME

2025/2026 2024/2025

Interest income 37.657              110.339           

37.657              110.339           
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Notes to the Financial Statements 
(in euro)

16. CORPORATE INCOME TAX

2025/2026 2024/2025

Corporate income tax 728.861           843.673           

728.861           843.673           

17. FINANCIAL INSTRUMENTS

LIQUIDITY RISK

FOREIGN EXCHANGE RISK

18. POST BALANCE SHEET EVENTS

19. DIRECTORS

2025/2026 2024/2025

Board of Directors' remuneration 973.297           989.376           

The Board of Directors,

July 8, 2026

The company’s balance sheet may be influenced by changing exchange rates. The company’s policy is not to hedge this risk.

The applicable tax rate in the Netherlands is 25,8%. The effective tax rate was in line (25,4%).

The company’s primary financial instruments, including accounts receivable, cash and cash equivalents and current liabilities, serve 
to finance the company’s operating activities or directly arise from these activities. The company’s policy is not to trade in financial 
instruments for risk management or speculative purposes.

D. Lorenzetti R. DewanS. Bhatnagar

Cash forecasts are drawn up regularly. The company manages liquidity risk through interim monitoring and by making adjustments 
where necessary. The cash forecasts allow for limited availability of cash and cash equivalents.

The company has no supervisory board.

No major post balance sheet events affecting the financial statements have occurred to date.

Other risks arising from the companies financial instruments are interest rate, credit risk and other price risk. None of these items 
are a significant part of the business and have a minimal impact on the company.

The principal risks arising from the company's financial instruments reflects liquidity risk and foreign exchange risk.
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1. RESULT DISTRIBUTION ACCORDING TO ARTICLES OF ASSOCIATION

Profit is appropriated in accordance with Article 22 of the Articles of Association, which states
that the General Meeting of Shareholders shall decide on the portion of the profit to be added to   
the reserves. 

Furthermore, Dutch law prescribes that the General Meeting is authorised to allocate the profit
made and to determine the distribution of it, unless the Articles of Association have indicated
differently. Any profit distribution may only be made to the extent that the amount of equity
exceeds the legal and statutory reserves and the resolution to distribute the profit has been 
approved by the managing board. 
If the management board knows or reasonably ought to foresee that the company will not be 
able to continue to pay its immediately payable debts after the distribution the resolution will not 
be executed.

The independent auditor's report is stated on the following pages.

Other information

Apollo Tyres Global R&D B.V.
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