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Sub: Monitoring Agency Report for the quarter ended June 30, 2025 

Dear Sir/Madam 

Pursuant to Regulation 32(6) of the SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015 and 

Regulation 41(4) of the SEBI (Issue of Capital and Disclosure Requirement) Regulations, 2015, we are enclosing herewith 

the Monitoring Agency Report for the quarter ended June 30, 2025 issued by India Ratings & Research Private Limited, 

Monitoring Agency, with respect to utilization of proceeds of the Initial Public Offering (IPO) of the Company.  

You are requested to kindly take the aforesaid on your record. 

Thanking You, 

For Tolins Tyres Limited 

Umesh M 

Company Secretary & Compliance Officer 

Membership. No.: A72122 
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Response of Board of Directors of the company on the observations made by the Monitoring Agency in 

their report for the quarter ended 30th June 2025 

Response of the Board of Directors on observations in Note 1 on page 06: 

There is no deviation as is evidenced by the list of payments made in conformity with the objects of the issue, 

which was already clarified with bank statements and the same has been confirmed by the statutory auditors of 

the company. A copy of certificate received from the statutory auditor is enclosed as Annexure 1. 

The business process that has been outlined in the observation has limited relevance to the IPO funds utilization. 

As already stated in the reply in the earlier point, the statutory auditors have already certified that there is no 

deviation from the objects of the issue nor has any payments made to related parties. 

Regarding Wellpack receivables, it is not correlated with objects of the issue. However, we have already provided 

the explanation regarding the dues from Wellpack. 

Response of the Board of Directors on the other comments in page 06: 

• Regarding other comments - reporting of investment in subsidiary, Inadvertently, a wrong file was sent.

Revised financials have already been shared with India Rating. In view of the same, the comment should

be dropped.

• We would like to bring to your kind attention the fact that no advance was paid to any of the related

parties from IPO proceeds. The escrow bank account statement for the IPO does not contain any

payments to related parties. Since all details of IPO proceeds payments have been shared with India

rating and the same does not contain any related parties, this comment may please be dropped.

Response of the Board of Directors on delay in implementation of the objects referred in Note 2 on page 8 

• The balance amount will be fully utilized by September 2025.

For Tolins Tyres Limited 

Kalamparambil Varkey Tolin 

Chairman & Managing Director 

DIN: 00381218 
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Statutory Auditor Certificate for the quarter ended 30th June 2025 with respect to utilization of 

proceeds from the Initial Public Offer (IPO): 

Deviation from the objects: No Deviation from the objects. 

Range of deviation: Not Applicable. 

1) Issuer Details:

Name of the issuer: Tolins Tyres Limited 

Names of the promoters: • Dr. Kalamparambil Varkey Tolin

• Jerin Tolin

Industry/sector to which it belongs: Manufacturing - Tyres 

2) Issue Details:

Issue Period: 9th September 2024 to 11th September 2024 

Type of issue (public/rights): Initial Public Offer (IPO) 

Type of specified securities: 88,49,557 Equity Shares (Fresh Issue) of FV ₹ 5 each @ ₹ 226.00 
per Equity Share 

IPO Grading, if any: Not Applicable 

Issue size: INR 2,000.00 Million* 

*It is the Fresh Issue size. The issue consisted of offer for sale of INR 300.00 Mn and fresh issue
of INR 2,000.00 Mn aggregating to total issue size of INR 2,300.00 Mn

3) Details of the arrangement made to ensure the monitoring of issue proceeds:

Particulars  Reply (Yes/No) 

Whether all utilization is as per the disclosures in the Offer Document? Yes 

Whether shareholder approval has been obtained in case of material deviations from 
expenditures disclosed in the Offer Document?  

NA 

Whether the means of finance for the disclosed objects of the issue has changed? No 

Whether all Government/Statutory approvals related to the object(s) have been obtained? NA 

Whether all arrangements pertaining to technical assistance/collaboration are in operation? NA 

Are there any favorable events improving the viability of these object(s)? No 

Are there any unfavorable events affecting the viability of the object(s)? No 

Is there any other relevant information that may materially affect the decision making of the 
investors?  

No 

Annexure 1
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4) Details of object(s) to be monitored:

i. Cost of object(s)-

Sr. 
No. Item Head 

Original cost 
(as per the 
Offer 
Document) 
(INR Million) 

Revised 
Cost (INR 
Million) 

Company: Tolins Tyres Limited 

1 
Repayment and / or prepayment, in full, of certain 
outstanding loans (including foreclosure charges, if any) 
availed by our Company. 

699.69 NA 

2 
Augmentation of long-term working capital 
requirements of our Company 

750.00 NA 

Wholly owned Indian subsidiary: Tolin Rubbers Private Limited 

3 

Investment in our wholly owned subsidiary, Tolin 
Rubbers Private Limited to repay and/ or prepay, in full, 
certain of its short term and long-term borrowings and 
augmentation of its working capital requirements (Total 
of 3a+3b) 

231.54 NA 

3a 
Repayment and / or prepayment, in full, of certain 
outstanding loans of our wholly owned subsidiary, Tolin 
Rubbers Private Limited 

151.54 NA 

3b 
Augmentation of long-term working capital 
requirements of our wholly owned subsidiary, Tolin 
Rubbers Private Limited 

80.00 NA 

4 General Corporate Purposes 156.76 NA 

TOTAL (A=1+2+3+4) 1,837.99 

Offer related expenses in relation to the Fresh Issue (B) 
162.01 NA 

TOTAL (A+B) 2,000.00 

ii. Progress in the object(s) –

Sr. 
N
o. Item Head 

Amount as 
proposed 
in the Offer 
Document 
(INR 
Million) 

Amount Utilized (INR Million) 
Total 
unutiliz
ed 
amount 
(INR 
Million) 

As at 
beginning 
of the 
quarter 

During 
the 
quarter 

At the 
end of 
the 
quarter 

Company: Tolins Tyres Limited 

1 
Repayment and / or prepayment, in full, of 
certain outstanding loans (including foreclosure 
charges, if any) availed by our Company. 

699.69 708.38 - 708.38 (8.69) 

2 
Augmentation of long-term working capital 
requirements of our Company 

750.00 311.67 199.46 511.13 238.87 
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Wholly owned Indian subsidiary: Tolin Rubbers Private 
Limited 

3 

Investment in our wholly owned subsidiary, Tolin 
Rubbers Private Limited to repay and/ or prepay, 
in full, certain of its short term and long-term 
borrowings and augmentation of its working 
capital requirements (Total of 3a+3b) 

231.54 230.95 0.56 231.51 0.03 

3a 
Repayment and / or prepayment, in full, of 
certain outstanding loans of our wholly owned 
subsidiary, Tolin Rubbers Private Limited 

151.54 148.40 - 148.40 3.14 

3b 
Augmentation of long-term working capital 
requirements of our wholly owned subsidiary, 
Tolin Rubbers Private Limited 

80.00 82.55 0.56 83.11 (3.11) 

4 General Corporate Purposes 156.76 81.75 29.50 111.25 45.51 

Offer related expenses in relation to the Fresh 
Issue 

162.01 146.60 - 146.60 15.41 

TOTAL 2,000.00 1,479.36 235.81 1797.71 291.12 

The payments made for working capital requirements are not directly or indirectly related to the 
promoter/related entities. 

iii. Deployment of unutilized IPO proceeds:

Sr. 
No. 

Type of instrument and name of the entity 
invested in 

Amount 
invested 
(INR 
Million) 

Maturity 
date 

Earnings 
(INR 
Million)
* 

Return 
on 
Investm
ent (%)^ 

Market 
Value as at 
the end of 
the quarter 
(INR 
Million) 

1 
FD with HDFC Bank A/c No. 
50301045375009 

    260.00 30-Sep-25 7.81% 

2 
Closing Balance lying in the Axis Bank 
Monitoring Account No. 924020044296260 

  0.84 

3 
Closing Balance lying in the Axis Bank Public 
Issue Account No. 924020042497508** 

 23.40 

4 
Closing Balance lying in the HDFC Bank CC 
Account No. 50200079804120 

6.78 

5 
Closing Balance lying in the Axis Bank 
Account No. 923020042869744** 

0.05 

6 
Closing Balance lying with subsidiary in the 
South Indian Bank Account No. 
0331083000000005 

  0.05 

TOTAL 291.12 

^Annualized return 

*Earnings will be realized on maturity of deposits/premature closure of deposits.

**The balances have been confirmed based on the management certificate.
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iv. Delay in implementation of the object(s)

Object(s) 

Completion Date Delay 
(no. of 
days/m
onths) 

As per the 
Offer 
Document Actual 

Repayment and / or prepayment, in full, of certain outstanding loans (including 
foreclosure charges, if any) availed by our Company. 

Fiscal 2025 Ongoing 
NA 

Augmentation of long-term working capital requirements of our Company 

Repayment and / or prepayment, in full, of certain outstanding loans of our 
wholly owned subsidiary, Tolin Rubbers Private Limited  

Augmentation of long-term working capital requirements of our wholly owned 
subsidiary, Tolin Rubbers Private Limited  

General Corporate Purposes 

5) Details of utilization of proceeds stated as General Corporate Purpose (GCP) amount in the offer
document:

Sr. No. Item Head Amount (INR Million) 

1 Statutory Dues (Advance Income Tax) 49.93 

2 Statutory Dues (Advance IT FY 25) 20.00 

3 Customs Duty 5.80 

4 Payment for purchase of Machinery 6.02 

5 Statutory Dues (Income Tax) 27.50 

6 Statutory Dues (Advance IT FY 26) 2.00 

TOTAL 111.25 

Yours faithfully 

For Krishnan Retna & Associates 
Chartered Accountants 
ICAI firm registration number: 001536S 

Nikhil R Kumar 
Partner 
Membership No.: 231162 

Place of Signature: Thiruvananthapuram 
Date: August 09, 2025 
UDIN: 25231162BMISCJ4133 
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