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No. BWR/2025-26/IPM/TTL/01
November 12, 2025

To

Mr. SojanC §

Chief Financial Officer
Tolins Tyres Limited

No. 1/47, MC Road, Kalady
Ernakulam, Aluva- 683574
Kerala, India

Dear Sir,

First Monitoring Agency Report for the quarter ended September 30, 2025 - in relation to
the Fresh Issue and Offer for Sale of Equity Shares Issue of Tolins Tyres Limited (“the
Company”)

Pursuant to Regulation 41 of SEBI (Issue of Capital and Disclosure Reguirements) Regulations,
2018 (“SEBI ICDR Regulations”) and Monitoring Agency Engagement Letter dated August 27,
2025, Brickwaork Ratings (BWR) has prepared the First Monitoring Agency Report, as per Schedule
Xl of the SEBI ICDR Regulations towards utilisation of proceeds of funds raised, for the quarter
ended September 30, 2025.

The funds raised by the Company were through Fresh Issue and Offer for Sale of Equity Shares
aggregating to Rs.230.00 Crore of the Company.

In this connection, we are enclosing the Monitoring Agency Report for the guarter ended
September 30, 2025, as per afaresaid SEBI Regulations and Monitoring Agency Agreement dated
August 27, 2025.

Request you to kindly take the same on records.

Thanking you,
Yours Faithfully,

Mr Niraj Kumar Rathi
Senior Director, Ratings - Brickwork Ratings
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Report of the Monitoring Agency (MA)

Name of the issuer: Tolins Tyres Limited

For quarter ended: September 30, 2025

Name of the Monitoring Agency: Brickworks Ratings India Private Limited
(a) Deviation from the objects: No *

(b) Range of Deviation: Not Applicable

* Refer Annexure A

Declaration:

We declare that this report is based on the format prescribed by the SEBI (ICDR) Regulations, 2018, we
further declare that this report provides a true and fair view of the utilization of the issue proceeds in relation
to the objects of the issue based on the information provided by the Issuer and information obtained from
sources believed by it to be accurate and reliable.

We declare that we do not have any direct/indirect interest in or relationship with the
issuer/promoters/directors/management and also confirm that we do not perceive any conflict of interest
in such relationship/interest while monitoring and reporting the utilization of the issue proceeds by the
issuer.

The MA does not perform an audit and undertakes no independent verification of any information/
certifications/ statements it receives. This Report is not intended to create any legally binding obligations
on the MA which accepts no responsibility, whatsoever, for loss or damage from the use of the said
information. The views and opinions expressed herein do not constitute the opinion of MA to deal in any
security of the Issuer in any manner whatsoever. Nothing mentioned in this report is intended to or should
be construed as creating a fiduciary relationship between the MA and any issuer or between the agency
and any user of this report. The MA and its affiliates also do not act as an expert as defined under Section
2(38) of the Companies Act, 2013.

The MA or its affiliates may have a credit rating or other commercial transactions with the entity to which
the report pertains and may receive separate compensation for its ratings and certain credit related
analyses. We confirm that there is no conflict of interest in such relationship/interest while monitoring and
reporting the utilization of the issue proceeds by the issuer, or while undertaking credit rating or other
commercial transactions with the entity.

We have submitted the report herewith in line with the format prescribed by SEBI, capturing our comments,
where applicable. There are certain sections of the report under the title “Comments of the Board of
Directors”, that shall be captured by the Issuer’s Management / Audit Committee of the Board of Directors
subsequent to the MA submitting their report to the issuer and before dissemination of the report through
stock exchanges. These sections have not been reviewed by the MA, and the MA takes no responsibility for
such comments of the issuer’s Management/Board.

Signature:

Name of the Authorized Signatory: Mr Niraj Kumar Rathi

Designation of Authorized Person/Signing Authority: Senior Director, Ratings, Brickwork
Ratings
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1) Issuer Details:

Name of the issuer: Tolins Tyres Limited
Names of the promoter: Dr. Kalamparambil Varkey Tolin, Jerin Tolin
Industry / sector to which it belongs: Tyre Industry

2) Issue Details:

Issue period: For anchor investor- 06 September 2024 to 11
September 2024,
For others — 09 September 2024 to 11 September

2024.
Type of issue (public/ rights): Fresh Issue and Offer for Sale of Equity shares
Type of specified securities: Equity Shares
IPO Grading, if any: Not Applicable
Issue size (in X Crore): 230
Total Amount
Particulars Numbetol lensc il p(e; g::r)m’c”me"t Received
Securities = (X Crore)
| Equity Shares-Fresh Issue 8849557 226 200.00 200.00
| Equity Shares-Offer for sale 1327432 226 30.00 | 30.00
7 Total 'y 7 1,01,76,989 | 230.00 230.00 E
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3) Details of the arrangement made to ensure the monitoring of issue proceeds:

Source of
infermation /
certifications

Comments Comments

Particulars considered by f)f : of
S Maonitoring Board of
Monitoring Agency -
; Agency Directors
for preparation of
7 report
Whether all utilization is as per Bank Statements,
the disclosures in the Offer Yes Company’s Letter, CA Nil Nil |
Document” ) _Qgrﬂipate, Invo}ggﬁs; '

Whether shareholder approval
i has been obtained in case of Not
. material deviations® from | e ——
i expenditures disclosed in the P

Offer Document?

Nil ' Nil ; Nil 1

Whether the means of finance for ‘
the disclosed objects of the issue No Nil Nil Nil i
’ has changed? |

Refer |
Annexure A | Nil

|
i
| |

observed over the earlier
monitoring agency reports?
|

|
Is there any major deviation i
i
|

Whether all
Government/statutory approvals
related to the object(s) have been
obtained?
; Whether all arrangements . :
| pertaining to technical Not I
: assistance/collaboration arein | Applicable '
% operation? ! |

Yes Company’s Letter Nil Nil !

Nil Nil

Are there any favorable events |
improving the viability of these No Company’s letter Nil Nil |
. objeedsy | | Pl 1AE ] ol (2 =, e e e |
i Are there any unfavorable events '
' affecting the viability of the No Company’s letter Nil ' Nil
— object(s)? A S IS R S |

’ Is there any other relevant
information that may materially

affect the decision making of the A HatApHieabls i B

|
!
i investors? |

Notes: CA Certificate from P. T. Joseph & Co Chartered Accountants

*Where material deviation may be defined to mean:

(a) Deviation in the objects or purposes for which the funds have been raised

(b) Deviation in the amount of funds actually utilized by more than 10% of the amount projected in the
offer documents.
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4) Details of object(s) to be monitored:
i. Cost of object(s):

Source of Comments of the Board of
information / Directors

P Original
certifications K
: Cost (as Revised Comments
considered

1
Item Head by potiie Kot of_thg Reason Proposed Partlc.:utars \
R Offer (T Monitoring : = of firm |
Monitoring ofcost  financing L
Document) Crore) Agency o 4 arrangeme
Agency for revision option ‘
: (X Crore) nts made
preparation
of report e O
Repayment and / | ‘ i
or prepayment, in i Bank : |
fullofcertain | Statements, | i | f i
1. outstanding loans Company 69.97 ' No ' Nil j Nil ‘ Nil . Nil -
(inctuding Letter, CA : ‘ i |
foreclosure | Certificate | f ‘ F !
~ charges,ifany) : | , i B
‘ o LY Bank
Augmentation of
long-term working Stekermanits, :
2. it Company 75.00 No Nil Nil Nil Nil |
re uirzments LeteR CA |
{ i  Certificate EA e < fiel S s . Sk 1
Repaymentand/ : I
orprepaymen?. in .‘ Bank | . ; ' i .
full, of certain [ [ | [ [
outstandingloans = SLoements, | : i ' |
3. g | Company | 15.15 - No ‘ Nil ' Nit | Nil Nil !
of our wholly ‘ ‘ . .
[ ‘ 5 | Letter, CA : ,
; | owned subsidiary, Cortificais | ‘ _
! Tolin Rubbers , ‘
| privatelimited | | I |
Augmentation of Bank I
long-term working  Statements, i
capital Company I
requirements of Letter, CA x i 2 ) '
our wholly owned Certificate &8 NE it Rl Ril Pl :
subsidiary, Tolin :
Rubbers Private ‘
MO S SRR ! ! |
i Bank
| General corporate | e '
| 5 | purpos"; E Company 1568 | No Nil Nil NiL | Nil
i L | Letter, CA ? - ‘ :
I | Certificate | | | I E—— ;
Bank
Statements, ‘
6. Issue expenses Company 16.20 No Nil Nil Nil Nil |
Letter, CA [
. Certificate a uind daaifs i , 0.4 |
| Any other purpose | . ’ ’ . . ' . : y .
approvedbyboard | " g et o N W il

The above details are verified Company statement dated November 11, 2025.
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BRICKWORK"

RATINGS

ii. Progress in the object(s):

Source of Amount utilized in ¥ Crore (B) Total
: : Amount as Yy
information/ : Unutilised
D proposed As at 5 At the !
certifications . Aot During amount in ¥ Comments
] inthe beginning end of ;
e beae considered by Offer ot the the Crore as on of the
Monitoring quarter 30th Monitoring
Document the quarter . quarter
Agency for B in in 5 September Agency
preparation of A) % Cror T Crore s Cm 2025
report 2 . (C)A-B
Repayment and /
or prepayment, in Bank
full, of certain Statements,
1. | outstanding loans Company 69.97 72.44 0.00 72.44 -2.47 Nil
(including Letter, CA
foreclosure Certificate
charges, if any)
Augmentation of Berk
long-term working St_atements,
2. ; Company 75.00 55.04 0.00 55.04 19.96 Nil
capital
requirements Lerel, CA
& Certificate
Repayment and /
or prepaymen’t, in Bank
full, of certain
outstanding loans il
3, & Company 15.15 11.06 0.00 | 11.06 4.09 Nil
of our wholly
i Letter, CA
owned subsidiary, Capificat
Tolin Rubbers s
Private Limited
Augmentation of Bank
long-term working | Statements,
capital Company
T e b il 8.00 12.09 000 | 12.09 -4.09 Nil
our wholly owned Certificate
subsidiary, Tolin
Rubbers Private
Limited
Bank
General corporate SASREIEHG,
5. . 03‘; Company 15.68 8.18 0.00 8.18 7.50 Nil
HEER Letter, CA
Certificate
Bank
Statements,
6. Issue expenses Company 16.20 13.84 0.00 13.84 2.36 Nil
Letter, CA
Certificate
Any other purpose
7. approved by Nil Nil Nil Nil Nil Nil Nil
board

Note: Above details are verified by P. T. Joseph & Co, Chartered Accountants vide its CA certificate dated
November 11, 2025.
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iii. Deployment of unutilised issue proceeds:

Marlket
Value as at
the end of
the quarter

Sr Type of instrument and Aineunt Maturit Eenning fleaoen
i ypP Invested s (T Investment

: ity i ted i dat
No name of entity invested in [ Crom) ate Crore) (%)

Tolins Tyres Limited-Public
1 Issue Account- Axis bank- 2.64 - - - -
924020042497508 Al Ls - Spuweps
Tolins Tyres Limited- '
2 Monitoring Agency Account- | 0.08
Axis bank - 924020044296260 |
HDFC bank—

3 50200079822578 12.88 - _ i ;

Axis Bank — | Bl I R
4 923020042869744 e I e ] | T

Note: Above details are verified by P. T. Joseph & Co, Chartered Accountants vide its CA certificate dated
November 11, 2025

iv. Delayin Implementation of Objects:
Comments of Board

Object(s) Name Completion Date Delay of Directors
No. of P
| AsperOffer o poey  Resson RS
| Document 4 of Delay

e W G . Months Action
. Repayment and / or prepayment, in full, | ’

of certain outstanding loans (including |

' ~ foreclosure charges, ifany) | iy |

Augmentation of long-term worklng Up to Financial

Up to Financial '

Year 2024-25 | FY 2024-25 None - -

| capitalrequirements | Year2opa2s | Oreone  None - e
Repayment and / or prepayment in full . 1‘ |
\ | " <
of certain outstanding loans ofour | Up to Financial | FY2024-25 o ) | )

wholly owned subsidiary, Tolin Rubbers | Year 2024-25
Private Limited _
Augmentauon of long -term warklng

capital requirements of our wholly Up to Financial . )
| owned subsidiary, Tolin Rubbers Private Year 2024-25 FYi202425 None ¥
| Limited

Up to Financial ) .
Year 2024-25 Ongoing None - .

Up to Financial
Year 2024-25

Any other purpose approved by board HpteFingnaml | - , = : = | &

General corporate purpose

Issue expenses

Ongoing None - -

Year 2024-25

Note: As per the Prospectus dated September 11, 2024, in the event that the estimated utilization of the
Net Proceeds in a scheduled Fiscal year is not completely met, the same shall be utilized in the next Fiscal
year, as may be determined by our Board, in accordance with applicable laws.

The above details are verified by the company letter dated November 11, 2025.
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5) Details of utilization of proceeds stated as General Corporate Purpose (GCP) amount in
the offer document:

Item head Amount in Rs. Crore Remarks

{As on September 30,2025)

‘General corporate purpose ' R ../ A ~ Nil ) oAl W7 0|

Note: Above details are verified by P. T. Joseph & Co, Chartered Accountants vide its CA certificate dated
November 11, 2025
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Annexure A
Details of Variations Observed by BWR in Utilisation of Funds — Quarter wise (Rs core)
5 s Repayment of loan- Tolins
Repayment of Loan~Tolins Working Capital - Tolins Tyres -
Tyres Limited Limited Rubbers Private Limited
Quarter
ended Previous Previous Previous
monitoring | BWR | Difference | monitoring | BWR | Difference | monitoring | BWR | Difference
agency agency agency
Sep-24 61.80 | 63.54 2.82% 17.41 | 18.36 5.46% 12.41 | 11.06 -10.88%
Dec-24 9.00 | 8.90 1.12% 11.42 | 8.79 -23.03% 2.40 0 -100.00%
Mar-25 0 0 0.00% 2.61 285 36.02% 0 0 0.00%
Jun-25 0 0 0.00% 19.95 | 24.34 22.01% 0 0 0.00%
Details of Variations Observed by BWR in Utilisation of Funds - Quarter wise (Rs core)
v::;‘;:iﬁ?z;:;ﬁ::tl::s General Corporate Purpose Issue Expenses
Quarter = " =
ended Previous Previous Previous
Monitoring | BWR | Difference | monitoring | BWR | Difference | monitoring | BWR | Difference
Agency agency agency
Sep-24 4.60 | 12.09 162.83% 499 | 499 0.00% 11.85 | 11.85 0.00%
Dec-24 3.66 0 -100.00% 3.18 | 3.18 0.00% 1.12 1.12 0.00%
Mar-25 0 0 0.00% 0 0 0.00% 17 0.87 -48.82%
Jun-25 0.56 0 -100.00% 2.95 0 -100.00% 0 0 0.00%
Total Cost of Object Pending Vs Amount Left (Rs Crore)
Quarter ended | Previous monitoring agency | Amount BWR Amount
Cost of object pending 87.2 Cost of object pending 781
Sep-24 Amount with the bank 87.2 Amount with the bank 78.1
(other than OFS) {other than OFS)
Cost of object pending 56.4 Cost of object pending 56.1
Dec-24 Amount with the bank 56.4 Amount with the bank 56.1
{other than OFS) (other than OFS)
Cost of object pending 52.1 Cost of object pending 51.7
Mar-25 Amount with the bank 52.1 Amount with the bank 51.7
{other than QFS) (other than OFS)
Cost of object pending 29.1 Cost of object pending 27.8
Jun-25 Amount with the bank 29.1 Amount with the bank 27.8
(other than OFS) (other than OFS)
Notes:

1. Following deviations were not reported in the previous monitoring agency reports:

a) For quarter ended September 2024, there was deviation of 51.10% in working capital of
Tolins Rubbers Limited. As per prospectus dated September 11, 2024, the cost of object
is Rs 8.00 crore whereas the funds spent till quarter ended September 2024 was Rs.12.09

crore.
For quarter ended December 2024, there was deviation of 3.53% in repayment of loan of

b)

Tolins Tyres Limited. As per prospectus, the cost of object is Rs 69.97 crore whereas the
amount spent till quarter ended December 2024 was Rs 72.44 crore.
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2, During our review, we noted that certain payments related to the utilization of issue proceeds
were made through the company’s current account, where the issue proceeds had also been
transferred. As this account was simultaneously used for routine business operations, the issue
proceeds were commingled with regular business funds. Although we made our best efforts to
review the utilization of proceeds on a transaction-by-transaction basis, the commingling of
funds posed inherent limitations in establishing precise mapping.

Previous Monitoring Agency Comments

Comment 1: Previous monitoring agency has stated in their Monitoring Agency report for the
quarter ended June 2025, that they were unable to comment on the deviation relating to working
capital of Tolins Tyres Limited as they do not have adequate information and clarification to
enable them to arrive at a decision on extent of deviation.

Company Management response procured from Monitoring Agency report for the quarter
ended June 2025: “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”.

Brickwork Ratings response:

As per documents and explanation provided by the management of the company, following is the
business process of Tolins Tyres Limited:

Tolins Tyres Limited has a subsidiary, Tolin Rubbers Private Limited, which is engaged in the
procurement of natural rubber and other raw materials from various vendors. The subsidiary
manufactures rubber compounds that are primarily supplied to Tolins Tyres Limited. A small
portion of these rubber compounds is sold to Well Pack Products.

Well Pack Products undertakes certain processing activities such as resizing, cutting, and
consistency testing on the rubber compounds and subsequently sells the processed material to
Smart Enterprises. Smart Enterprises further refines the materials through viscosity processing
and sells the refined rubber compounds to Tolins Tyres Limited.

Tolins Tyres Limited thus receives:

e A major portion of its rubber compounds directly from Tolin Rubbers Private Limited,
which it further processes in-house to achieve the refined stage suitable for tyre and
thread production; and

e And a smaller portion of refined rubber compounds from Smart Enterprises, which have
already undergone outsourced processing through Well Pack Products and Smart
Enterprises.

In essence, Tolins Tyres Limited has outsourced part of its rubber compound processing to Well
Pack Products and Smart Enterprises. However, transactions follow the process flow described
above.

As per the management, Well Pack Products and Smart Enterprises are not a related party
to the company.
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Comment 2: The company has invested Rs 231.56 million out of the issue proceeds in the wholly
owned subsidiary, Tolins Rubbers Private Limited in the form of equity shares in September 2024
and provided us with the return of allotment (Form PAS 3).However, as per the audited financial
as on 31% March 2025 filed with stock exchange , the same is neither reflecting as investment in
the books of the company nor is reflecting as equity share capital in the books of subsidiary. The
prospectus specifically states that investment in subsidiary will be in the form of equity only.
Further as per the notes to accounts shared with us of the audited financials of FY2025 filed with
stock exchange, during the FY2025 there are advances paid to related parties which are shown
under other non-current asset of the company. We are unable to comment whether such
advances have been paid from IPO proceeds as further details regarding the same are not made
available to them.

Management Response

Reporting of investment in subsidiary: Inadvertently, a wrong file was sent. Revised financials
have already been shared with previous monitoring agency.

Brickwork Ratings Response

As per documents and explanation given by the management of the company, the company
inadvertently reported these transactions as advance in the financial statement dated May 28,
2025. After this error came into attention of the management, they revised their financial
statement, and these transactions were shown as investment in financial statements dated
September 03, 2025.
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Disclaimer

a) This Report is prepared by Brickwork Ratings India Private Limited (hereinafter referred to as “BWR”
or “Monitoring Agency” or “MA”). The MA has taken utmost care to ensure accuracy and objectivity while
developing this Report based on the information provided by the Issuer and information obtained from
sources believed by it to be accurate and reliable. The views and opinions expressed herein do not
constitute the opinion of MA to deal with any security of the Issuer in any manner whatsoever.

b) This Report has to be seen in its entirety; the selective review of portions of the Report may lead to
inaccurate assessments. For the purpose of this Report, MA has relied upon the information provided by
the management /officials/ consultants of the Issuer and third-party sources like statutory auditors (or from
peer reviewed CA firms) appointed by the Issuer believed by it to be accurate and reliable.

¢) Nothing contained in this Report is capable or intended to create any legally binding obligations on the
MA which accepts no responsibility, whatsoever, for loss or damage from the use of the said information.
The MA is also not responsible for any errors in transmission and specifically states that it, or its directors,
employees do not have any financial liabilities whatsoever to the users of this Report.

d) The MA and its affiliates do not act as a fiduciary. The MA and its affiliates also do not act as an expert to
the extent defined under Section 2(38) of the Companies Act, 2013.

e) While the MA has obtained information from sources it believes to be reliable, it does not perform an
audit and undertakes no independent verification of any information/ certifications/ statements it receives
from auditors (or from peer reviewed CA firms), lawyers, chartered engineers or other experts, and relies
on inits reporis.

f) The MA or its affiliates may have other commercial transactions with the entity to which the report
pertains. As an example, the MA may rate the issuer or any debt instruments / facilities issued or proposed
to be issued by the issuer that is subject matter of this report. The MA may receive separate compensation
for its ratings and certain credit-related analyses, normally from issuers or underwriters of the instruments,
facilities, securities or from obligors.

g) BWR is an independent Monitoring Agency and may determine, apply and amend its approach,
processes and procedures in its sole discretion from time to time provided the same are in line with the
SEBI ICDR Regulations
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