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Dear Sir(s),
Outcome of the Board Meeting

Board Meeting Start Time : 4.00 P.I.
End Time :6.00 P.V.

Subject: Financial results for the Quarter and Financial Year ended March 31, 2022

Dear Sirs,

The Board of Directors of the Company, at its meeting held today, have inter alia approved the
Audited Standalone Financial Results and Consolidated Financial Results of the Company for the
quarter and financial year ended March 31, 2022.

- Pursuant to Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, we enclose the statement showing the Audited Standalone and
Consolidated Financial Results for the quarter and year ended March 31, 2022 along with
the Statutory Auditors’ Report.

- We hereby declare that the Statutory Auditors of the Company, Messers. B S R & Co.
LLP, Chartered Accountants, have in their reports issued an unmodified opinion on the
Audited Standalone and Consolidated Financial Results for the financial year ended
March 31, 2022.

Kindly take the above information on record and dissemination please.
Thanking you,

Yours sincerely,
ZF Group

Muthulakshmi M

Company Secretary

ZF Commercial Vehicle Control Systems India Limited
(Formerly known as WABCO INDIA Limited)

Encl : as above
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ndependent Auditors Report

To the Board of Directors of ZF Commercial Vehicle Control Systems India
Limited (formerly known as WABCO India Limited)

Report on the audit of the Standalone Annual Financial Results

We have audited the accompanying standalone annual financial results of ZF Commercial Vehicle Control
Systems India Limited (formerly known as WABCO India Limited) (hereinafter referred to as the
“Company”) for the year ended 31 March 2022, attached herewith, being submitted by the Company
pursuant to the requirement of Regulation 33 of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended ("Listing Regulations").

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid standalone annual financial results:

a. are presented in accordance with the requirements of Regulation 33 of the Listing Regulations in this
regard; and

b. give a true and fair view in conformity with the recognition and measurement principles laid down in
the applicable Indian Accounting Standards, and other accounting principles generally accepted in
India, of the net profit and other comprehensive loss and other financiat information for the year ended
31 March 2022.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (“SAs”) specified under section
143(10) of the Companies Act, 2013 (“the Act”). Our responsibilities under those SAs are further described
in the Auditor's Responsibilities for the Audit of the Standalone Annual Financial Results section of our
report. We are independent of the Company, in accordance with the Code of Ethics issued by the Institute
of Chartered Accountants of India together with the ethical requirements that are relevant to our audit of
the financial statements under the provisions of the Act, and the Rules thereunder, and we have fuffilled
our other ethical responsibilities in accordance with these requirements and the Code of Ethics. We
believe that the audit evidence obtained by us, is sufficient and appropriate to provide a basis for our
opinion on the standalone annual financial results.

Management’s and Board of Directors’ Responsibilities for the Standalone Annual Financial

Results

These standalone annual financial results have been prepared on the basis of the standalone annual
financial statements.

The Company’s Management and the Board of Directors are responsible for the preparation and
presentation of these standalone annual financial results that give a true and fair view of the net profit/
loss and other comprehensive income and other financial information in accordance with the recognition
and measurement principles laid down in Indian Accounting Standards prescribed under Section 133 of
the Act and other accounting principles generally accepted in India and in compliance with Regulation 33
of the Listing Regutations. This responsibility also includes maintenance of adequate accounting records
in accordance with the provisions of the Act for safeguarding of the assets of the Company and for
preventing and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and the design,
implementation and maintenance of adequate internal financial controls, that were operating effectively
for ensuring accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the standalone annual financial results that give a true and fair view and are free from
/ {ij/material misstatement, whether due to fraud or error.

Registered Office:

B S R & Co. (a partnership lirm wilh Registration No. BA61223) converted into BS R & Co LLP (2 141h Floor, Central B Wing and Norlh C Wing, Nesco IT Park 4, Nesco
Limited Liability Paririnrahip with LLP Registration No. AAB-8181) wilh effect from October 14, 2013 Cenler, Western Express Highway, Goregaon (Eastl), Mumbai - 400063
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Independent Auditor’s Report (Continued)

ZF Commercial Vehicle Control Systems India Limited (formerly known
as WABCO India Limited)

In preparing the standalone annual financial results, the Management and the Board of Directors are
responsible for assessing the Company’s ability to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless the Board of
Directors either intends to liquidate the Company or to cease operations, or has no realistic alternative
but to do so.

The Board of Directors is responsible for overseeing the Company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Standalone Annual Financial Results

Our objectives are to obtain reasonable assurance about whether the standalone annual financial resuits
as a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion. Reasonable assurance is a high level of assurance, butis nota guarantee
that an audit conducted in accordance with SAs will always detect a material misstatement when it exists.
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 standalone annual financial results.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

— Identify and assess the risks of material misstatement of the standalone annual financial resuits,
whether due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain 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.

—  Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we are also responsible
for expressing our opinion through a separate report on the complete set of financial statements on
whether the company has adequate internal financial controls with reference to financial statements
in place and the operating effectiveness of such controls.

— Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures in the standalone annual financial results made by the Management
and Board of Directors.

— Conclude on the appropriateness of the Management and Board of Directors use of the going concern
basis of accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the appropriateness of this
assumption. 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 standalone annual financial results or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our auditor's report. However, future events or conditions may cause the
Company to cease to continue as a going concern.

— Evaluate the overall presentation, structure and content of the standalone annual financial resuits,
including the disclosures, and whether the standalone annual financial results represent the
underlying transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal control
that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

e
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Independent Auditor’s Report (Continued)

ZF Commercial Vehicle Control Systems India Limited (formerly known
as WABCO India Limited)

Other Matter

a. The standalone annual financial results include the results for the quarter ended 31 March 2022 being
the balancing figure between the audited figures in respect of the full financial year and the published
unaudited year to date figures up to the third quarter of the current financial year which were subject
to limited review by us.

ForBSR&Co.LLP
Chartered Accountants
Firm’s Registration No.:101248W/W-100022

L—

K Sudhakar

Parlner

Chennai Membership No.: 214150
20 May 2022 UDIN:22214150AJICKT 3944
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STATEMENT OF AUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER & YEAR ENDED 31 MARCH 2022

Rupees in lakhs except EPS information

Quarter ended

Year ended

S.No. Particulars 31.03.2022 31.12.2021 31.03.2021 31.03.2022 31.03.2021
(Audited) (Unaudited) (Audited) (Audited) (Audited)
Reler Note 7 Refer Note 7
| |Revenue from operations 78,198.43 63,292.12 71,232.32 254,335.39 186,350.01
2 |Other income 913.87 $88.64 63893 3.752.92 3.888.86
3 |Total income (1+2) 79,112.30 66,180.76 71,891.25 258,088.31 190,238.87
4 |Expenses
(a) Cost of materials and components consumed 32.244.94 42.319.80 47.600.11 164.934.31 113,582.87
(b) Changes in inventories ol finished goods, work-in- (933.48) $.14 (489.12) (601.96) (159.56)
progress
(¢) Employee benefits expense 9.018.63 3.182.76 7.841.97 32.868.58 29.044.31
() Finance costs 53.21 38.85 15.54 190.18 199.19
(e) Depreciation and amortisation expense 2.092.78 2.395.11 2.263.88 9,243,17 9.039.93
(1) Other expenses 8.964.49 8.913.89 7.933.86 31.879.74 23.305.61
Total expenses 71,440.57 61,858.55 63,166.24 238,514.02 175,012.335
S | Profit/ (loss) belore tax (3-4) 7.671.73 4,322.21 6,725.01 19,5374.29 15,226.52
6 [ Tax expense
(w) Current tax 2.130.61 1.673.88 2.168.58 6.434.31 5.360.91
(b) Deferred tax (119.2n (335.19)| < (206.94) (1.067.46) (514.88)
Total 2,011.40 1,138.69 1,961.64 5,366.85 4,846.03
7 [Net profit / (loss) after tax (5-6) 5,660.33 3,183.52 -4,763.37 14,207.44 10,380.49
8 |Other comprehensive income / (loss)
ftems that will not be reclassilicd to profit or loss in
subsequent periods .
Re-measurement gains and (losses) on defined benefit plans (479.7%) 1.82 312,58 (472.50) (260.43)
Income tax effect 120.73 (0.43) (78.67) 118.92 63.53
Other comprehensive income / (loss) for the period / year (359.04) 1.37 23391 (353.58) (194.90)
9 | Total comprehensive income / (loss) (7+8) 5,301.29 3,184.89 +4,997.28 13.853.86 10,185.59
10 | Paid-up equity share capital 9:48.38 948.38 948.38 948.38 948.38
(Face value of the share: INR 3 each fully paid)
11 |Other Equity 210.439.38 198,691.96
12 | Earnings per share (in rupees):
Not annualised
(a) Basic 29.8: 716,78 23511 74.90 34.73
(b)  Diluted 29.84 16.78 2541 74.90 54.73
/::9’ T
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ZF COMMERCIAL VEHICLE CONTROL SYSTEMS INDIA LIMITED

(formerly known as WABCO INDIA LIMITED)

CIN: 134 1031N2004LLC054667. Regd Office: Plot No.3 (SP). Il Main Road. Ambattur Industrial Estate. Chennai 600058
Ph. 91 44 4224 2000. FFax. 91 4+ 4224 2009. Website: wwiw.zt.com, Email: eves.info.india@zf.com

Notes
| Statement of assets and liablities
Asat Asat
Particulars 31.03.2022 31.03.2021
(Audited) (Audited)
ASSETS
Non-current assets
Property. plant and cequipment 44.087.25 41.488.93
Capital work-in-progress 2.026.10 4.973.67
Right of use assets 8.530.48 1.406.14
Intangible assets 948.36 329.42
Financial assets '
(i) Investments 100.00 -
(i) Other financial assets ' 1.916.56 1.274.67
Non-current tax assets (net) 4.504.08 4.292.20
Deferred tax assel (uel) 1.846.40 660.02
Other non-current assels +4.240.32 5.406.41
I'otal non-current assets 68,199.53 59,831.46
Current assets
Inventorics 14.477.26 11.371.60
Financial asscts
(1) Investments 39.810.73 (63.996.80
(i) Trade receivables 66.638.33 58.53435.41
(iii) Cash and cash equivalents 8.824.63 15.678.77
(iv) Bank balances other than (iii) above 58.085.206 30.518.95
Other currenl asscts 7.631.94 9.687.87
Total current assets 195,468.15 189,799.38
Total asscts 263,667.70 249,630.84
EQUITY AND LIABILITIES
Equity
Eqilit_\f share capital 948.38 948.38
Qther cquity 210.459.38 198.691.96
Total cquity 211,407.76 199,640.34
Non-current linbilities
Financial habililes
(i) Lease liabilitics 26.72 443.40
Provisions 2.387.03 1.160.68
Government grants - 3.72
Total non-current liabilities 2,413.75 _1,6_()7.80
Current liabilitics
Financial liabilities
(i) Lease liabilities 361.91 513.65
(iiy Trade payables
- Dues (o micro & small enterprises 1.840.74 1.092.62
- Dues (o other than micro & small enterprises 33.615.21 33.110.55
(iiiy Other tinancial liabilities 4.853.38 4.660.01
Provisions 2.399.47 1.905.94
Other current liabilities 5.325.46 3.005.42
Current tax liabilities (net) 1.450.02 2.094.51
Total current liahilities :19,846.19 48,382.70
Total equity and liabilities 263,667.70 24‘_)_,63_0.&_
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2

Statement of cash flows

Particulars

Year ended

Year ended

31.03.2022
(Audited)

31.03.2021
(Audited)

A. Cash flow from/(used) in operating activities:

Profit before tax
Adjustments (o reconcile profit before tax to net cash ow:
Depreciation and amortisation expense
Tmpairment charge on property plant and equipment (net)
(Profit)/ loss on property plant and equipment sold / discarded (net)
(Prolit)y/ loss on sale ol [inancial instruments (net)
Provision/ (release of provision) for doubtlul trade receivables and advances (net)
Inlerest Income
Finance costs
Net torcign exchange dilferences (unrealised)
Operating profit before working eapital / other changes
Adjustments {or :
(Increase)/ decrease in inventories
(Increase) decrease in trade receivables
(Increase)/ decrease in other [Tnancial assels
(Increase)/ decrease in other assets
fncrease / (decrease) in provisions and other liabilitites
Increase/ (decrease) in (inancial liabilities
Increase/ (decrease) in rade payables
Cash generated [rom operations
[ncome tax paid
Net cash How from/(used) in operating activitics

B. Cash Now [rom/(used) in investing activities:

Purchase of property. plant. cquipment and inlangible assets

(including capital work in progress, capital advances and capital creditors)
Payment for acquiring right of use assets :

Purchase of investments

Procceds from sale of investments

Investment in subsidiary

(Purchuse of) / proceeds from maturity of bank deposits

Interes! income

Net cash flows [rom/(used) in investing activities

-, Cash flow from/(uscd) in financing activities:

Dividends paid

Dividend distribution tax

Payment ol lcasc liabilitics including interest on lease liabilities
Net cash flows from/(used) in financing activities

Net inerease in cash and cash equivalents [A+B+C]
Cush and cash equivalents at the beginning of the year
Cash and cash equivalents as at end ol the year

Components of cash and eash ¢quivalents
i) Cash on hand
i1} On current accounts

19,574.29 15,226.52
9.243.17 9.039.93
= 266.00

. 23.36
(1.881.56) (2.120.47)
258.74 108.23
(1.867.64) (1.630.57)
190.18 199.19
(159.39) (213.74)
25,357.79 20,898.45
(3.105.66) (114.13)
(199140 (22.082.83)
(455.60) 14.55
3.584.35 (1.171.27)
1.563.71 1.271.17
566.43 539.51
1.310.65 18.571.07
20,830.27 17,926.52
(7.004.68) (4.084.82)
13,825.59 13.841.70

(10.072.13)

(7.539.20)
(215.789.20)

(7.007.39)

(327.679.78)
2

Cash and cash equivalents as per statement of assels and liabilities

241.856.82 520.040.47
(100.00) -
(27.752.62) 9.866.97
1.581.04 2.399.96
(17,834.69) (2,379.77)

(2.086.44) ;
: (389.88)
(758.60) (1467.27)
(2.845.04) (1.857.15)
(6,854.14) 9.604.78
15.678.77 6,073.99
8,824.63 15,678.77
9.61 96l
8.815.02 15,669 16
8.824.63 15,678.77
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Notes
3 The above standalone fin

recommendation, were approved by the Board ol Dircctors al ils meeting held on 20 May 2022, The above results for the year ended 31 Marcl

have been subjected to an audil by the statutory auditor of the Company. The report of the statulory auditors is unqualified.

ancial results for the quarter and year ended 31 March 2022 were reviewed by the Audit Committee and upon its

h 2022

4 The standalone financial results of the Company have been prepared in accordance with Indian Accounting Standards ("Ind AS") as prescribed under

Section 13

Disclosure Requirements) Regulation. 2015 and SEBI Circular dated 5 July 20 I6.

w

3 of the Companies Act, 2013 read with relevant rules thereunder and in terms of Regulation 33 of the SEBI (Listing Obligations and

[
|

Revenue from operations include the following Quarter ended Year ended
31.03.2022 31.12.2021 31.03.2021 31.03.2022 31.03.2021
iSalc of products 71.382.42 59.264.59 66.431.59 230.934.43 166.642.54
Sale/rendcering ol services 6,123.45 5.619.94 4.405.61 21.268.03 17.337.68
10lher operating revenue 692.56 407.59 395.12 2.132.93 2.369.79
Tatal ) 78,198.13 65.292.12 71.232.32 254,335.39 186,350.01

6  The Company operates in one segment, namely automotive components and allied services.

7 The figures ol the quarter ended 31 March

year and the published unaudited year to date figures upto the third quarter of the respective financial year which was subjected to a limited re

§  Events afler reporting period

The Board has recommended a final dividend of 240% (INR 12/~ per share of the face value of INR 5 each) lor (he year 2021-22

approval of the Shareholders in Annual General Meeting.

3022 and 31 March 2021 are the balancing figures between audited ligures in respect of the full fnancial

view.

subject to the

9 The figures for the previous period / year, have been regrouped wherever necessary to conform to the current period's / vear's classitication,

Chennai
20 May 2022

Chennal
600068

Isuniappan
Managing Dircctor
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ndependent Auditars Report

To the Board of Directors of ZF Commercial Vehicle Control Systems India
Limited (formerly known as WABCO India Limited)

Report on the audit of the Consolidated Annual Financial Results

We have audited the accompanying consolidated annual financial results of ZF Commercial Vehicle
Control Systems India Limited (formerly known as WABCO India Limited) (hereinafter referred to as the
“Holding Company") and its subsidiary (Holding Company and its subsidiary together referred to as “the
Group"), for the year ended 31 March 2022, attached herewith, being submitted by the Holding Company
pursuant to the requirement of Regulation 33 of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended ("Listing Regulations").

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid consolidated annual financial results:

a. include the annual financial results of the following entity
— ZF CV Control Systems Manufacturing India Private Limited (effective from 5 January 2022)

b. are presented in accordance with the requirements of Regulation 33 of the Listing Regulations in this
regard; and

c. give a true and fair view in conformity with the recognition and measurement principles laid down in
the applicable Indian Accounting Standards, and other accounting principles generally accepted in
India, of consolidated net profit and other comprehensive loss and other financial information of the
Group for the year ended 31 March 2022.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (“SAs”) specified under section
143(10) of the Companies Act, 2013 (“the Act’). Our responsibilities under those SAs are further described
in the Auditor's Responsibilities for the Audit of the Consolidated Annual Financial Results section of our
report. We are independent of the Group, in accordance with the Code of Ethics issued by the Institute of
Chartered Accountants of India together with the ethical requirements that are relevant to our audit of the
financial statements under the provisions of the Act, and the Rules thereunder, and we have fulfilled our
other ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe
that the audit evidence obtained by us, is sufficient and appropriate to provide a basis for our opinion on
the consolidated annual financial results.

Management’s and Board of Directors’ Responsibilities for the Consolidated Annual Financial

Results

These consolidated annual financial results have been prepared on the basis of the consolidated annual
financial statements.

The Holding Company's Management and the Board of Directors are responsible for the preparation and
presentation of these consolidated annual financial results that give a true and fair view of the consolidated
net profit/ loss and other comprehensive income and other financial information of the Group in
accordance with the recognition and measurement principles laid down in Indian Accounting Standards
prescribed under Section 133 of the Act and other accounting principles generally accepted in India and
in compliance with Regulation 33 of the Listing Regulations. The respective Management and Board of
Directors of the companies included in the Group are responsible for maintenance of adequate accounting
Wurds in accordance with the provisions of the Act for safeguarding of the assets of each company and

Regislered Office:

B S R & Co. (a parinership firm with Registration No. BA61223) converled into BS R& Co LLP (a 14th Floor, Central B Wing and North C Wing, Nesco IT Park 4, Nesco
Limited Liability Parinership with LLP Registration No. AAB-8181) with effecl from Oclober 14, 2013 Center, Western Express Highway, Goregaon (Easl), Mumbai - 400063
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Independent Auditor’s Report (Continued)

ZF Commercial Vehicle Control Systems India Limited (formerly known
as WABCO India Limited)

for preventing and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and the design,
implementation and maintenance of adequate internal financial controls, that were operating effectively
for ensuring accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the consolidated annual financial results that give a true and fair view and are free from
material misstatement, whether due to fraud or error, which have been used for the purpose of preparation
of the consolidated annual financial results by the Management and the Board of Directors of the Holding
Company, as aforesaid.

In preparing the consolidated annual financial results, the respective Management and the Board of
Directors of the companies included in the Group are responsible for assessing the ability of each
company to continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless the respective Board of Directors either intends to
liquidate the company or to cease operations, or has no realistic alternative but to do so.

The respective Board of Directors of the companies included in the Group is responsible for overseeing
the financial reporting process of each company.

Auditor’s Responsibilities for the Audit of the Consolidated Annual Financial Results

Our ubjectives are lo obtain reasonable assurance about whether the consolidated annual financial results
as a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with SAs will always detect a material misstatement when it exists.
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 consolidated annual financial results.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

— Identify and assess the risks of material misstatement of the consolidated annual financial results,
whether due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain 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.

—  Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we are also responsible
for expressing our opinion through a separate report on the complete set of financial statements on
whether the company has adequate internal financial controls with reference to financial statements
in place and the operating effectiveness of such controls.

— Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures in the consolidated annual financial results made by the
Management and Board of Directors.

— Conclude on the appropriateness of the Management and Board of Directors use of the going concern
basis of accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the appropriateness of this
assumption. 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 consolidated annual financial results or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our auditor's report. However, future events or conditions may cause the
Group to cease to continue as a going concern.

— Evaluate the overall presentation, structure and content of the consolidated annual financial results,
including the disclosures, and whether the consolidated annual financial results represent the
underlying transactions and events in a manner that achieves fair presentation.
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Independent Auditor’s Report (Continued)

ZF Commercial Vehicle Control Systems India Limited (formerly known
as WABCO India Limited)

We communicate with those charged with governance of the Holding Company and such other entity
included in the consolidated annual financial results of which we are the independent auditors regarding,
among other matters, the planned scope and timing of the audit and significant audit findings, including
any significant deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

We also performed procedures in accordance with the circular No CIR/CFD/CMD1/44/2019 issued by the
Securities and Exchange Board of India under Regulation 33(8) of the Listing Regulations, to the extent
applicable.

Other Matters

The consolidated annual financial results include the unaudited financial results of one subsidiary,
whose financial information reflect total assets (before consolidation adjustments) of INR 100 lakhs
as at 31 March 2022, total revenue (before consolidation adjustments) of INR Nil, total net profit/(loss)
after tax (before consolidation adjustments) of INR Nil and net cash inflows (before consolidation
adjustments) of INR 100 lakhs for the year ended on that date, as considered in the consolidated
annual financial results. This unaudited financial information has been furnished to us by the Board
of Directors.

Our opinion on the consolidated annual financial results, in so far as it relates to the amounts and
disclosures included in respect of this subsidiary, is based solely on such financial information. In our
opinion and according to the information and explanations given to us by the Board of Directors, this
financial information is not material to the Group.

Our opinion on the consolidated annual financial results is not modified in respect of the above matter
with respect to the financial information certified by the Board of Directors.

The consolidated annual financial results include the results for the quarter ended 31 March 2022
being the balancing figure between the audited figures in respect of the full financial year and the
unaudited year to date figures up to the third quarter of the current financial year which were subject
to limited review by us.

ForBSR & Co.LLP
Chartered Accountants
Firm's Registration No.:101248W/W-100022

ﬁy:.

K Sudhakar

Partner

Chennai Membership No.: 214150
20 May 2022 UDIN:22214150AJIDLN2155



ZF COMMERCIAL VEUICLE CONTROL SYSTEMS INDIA LIMITED

(formerly known as WABCO INDIA LIMITED)
CIN: L34103TN2004PLCO34667. Regd Office: Plot No.3 (SP), Il Main Road, Ambattw Industiial Estate. Chennai 600058

Ph. 91 44 4224 2000 Fax. 91 44 4224 2009. Website: www.zf.com. Email: cves.info indiadzf.com

STATEMENT OF AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER & YEAR ENDED 31 MARCH 2022
Rupees in lakhs except EPS information

Quarter ended Y ended
S.No.|Particnfars 31.03.2022 31.12.2021 31.03.2022
(Audited) (Unaudited) (Audited)
Refer Note 9 | Refer Note 8 | Refer Note 8
| |Revenue lrom operations 78,198.43 65,292.12 254,335.39
2 |Other income 913.87 388.64 3.752.92
3 |Total income (1+2) 79,112.30 66,180.76 258,088.31
4 |Expenses
(a) Cost of materials and components consumed 52.244.94 42 319.80 164.934 31
(b) Changes in inventories of finished goods. work-in-progress (933.48) hRE| (601.96)
(c) Employee benefits expense 9.018.63 8,182.76 32.868.58
(d) Fmance costs 5321 33.83 190.18
(¢) Depreciation and amartisation expense 2,092.78 2.395.11 924317
(£} Other expenses 8.964.49 8,913.89 31,879.74
Total expenses 71.440.57 61,858.55 238,514.02
5 |Profit/ (loss) belore tax (3-4) 7.671.73 4,322.21 19,574.29
6 [Tax expense
(ay Current lax 2.130.01 1.673.88 6,434 31
(b) Deterred tax (11921) (335.19) (1.067.46)
Total 201140 1,138.69 5,366.85
7 [Net profit/ (Joss) alter tax (5-6) 5,660.33 3.183.52 14,207.44
8 |Other comprehensive income / (loss)
Items that will not be reclassified to profit or loss in subsequent periods
Re-measurement gains and (losses) on defined benelit plan (479.79) 1.82 (472,50)
Income Lax clfect 120.75 ((L43) 118.92
Other comprehiensive inconie / (loss) for the period / year 1359.0:4) 1.37 (353.38)
9 |'Total comprehensive income / (loss) (7-+8) 5301.29 3.184.89 13,853.86
10 [Paid-up equity share capital 948 38 948.38 948.38
(Face value of the share: INR 5 cach Fully paid)
11 |Other Equity 210.439.38
12 |Farnings |;e1' share (in rupees):
Not annualised
() Basic 29.84 16.78 74.90
(by Diluted 29 34 16.78 74.90




ZF COMMERCIAL VEUICLE CONTROL SYSTEMS INDLA LINITED

(formerly known as WABCO INDIA LIMITED)
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Noles
1

Statement of assets and liablities (consolidated)

Asat
Particulars 31.03.2022
(Audited)

ASSETS
Nou-current assets
Property, plant and equipment 44.087.25
Capital work-in-progress 2,026.10
Right of use assets 8,530.48
Tntangible assets 948.36
Financial asscls

(i) Other financial assets 1.916.56
Non-current lax assets (net) 4,504.08
Deferred tax asscl (net) 1.846.40
Other non-current asscls 4,240 32

Total non-current asscts

Current asscts
Inventories
Financiul assets
(i) Investments
(i1) Trade reccivables
(iii) Cash and cash equivalents
(iv) Bank balances other than (iii) above
Other current assets
Total curvent assets

Tatal assets
EQUITY AND LIABILITIES

Equity

Equity share capital
Other equity

Total equity

Non-current liabilities
Financial liabilites

(i) Lease liabilities
Provisions
Total non-current linbilities

Cuwrrent linbilities
Financial liabilities
(i) Lease liabilities
(ii) Trace payables
- Dues to micro & small enterprises
- Dues to other than micro & small enterprises
(iii) Other linancial liabilities
Provisions
Other current liabilitics
Current tax liabilities (net)
Total current liabilities

Tatal equity and liabilities

68.099.55

14.477.26

39.810.73
66.638.33
8.924.63
58,085.26
7.631.94

195,568.15

263.667.70 |

948 .38
210,459.38

211.407.76

26.72
2.387.03

241375

361.91

£.840.74
33,615.21
4.853.38
2.399.47
5.325.46
1.450.02

49.846.19

263.667,70




ZF COMMERCIAL VEHICLE CONTROL SYSTEMS INDIA LIMITED
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2 Statement of cash {lows (consolidited)

Particulars

Year ended

31.03.2022

Adjustiments for :
(Inciease) decrease in inventories
(Increasc)/ decrense in trade receivables
(Increase) decrease in other financial asscts
(Increase)/ decrease in other assels
Inctease / (decrease) in provisions and other liabilitites
Increase/ (decrease) in financial liabilities
Increase/ (decrease) in trade payables

Cash generated from operations

Income tax paid

Nel cash fTow from/(used) in operating activities

B. Cash flow Irom/(used) in investing activities:
Purchase of property. plant, equipment and intangible assets

Payment for acquiring right of use asscls
Puichase of investments
Procecds from sale of investmenls
(Purchase ol) / proceeds from maturity of bank deposits
[nterest income
Net cash flows from/(used) in investing activities
C. Cash flow from/(used) in {inancing activities:
Dividends paid
Payment ol lease liabilities including interest on lease liabilities
Net cash flows from/{used) in financing activities

(Aundited)
A. Cash Mow fram/(used) in operating activities:

Profit before tax 19,574.29
Adjustments 1o reconcile profit before tax to net cash flow:

Depreciation and amortisation cxpense 9.243.17
(Profit)/ loss on salc of {inancial instruments (net) (1.881.56)
Provision/ (release of provision) for doubtful trade receivables and advances (net) 2358 74
Interest Income (1.867 64)
Finance costs 190.18
Net foreign exchange differences (unrealised) - 1159.39)
Operating profit before working capital / other changes  25357.79

(3.105.66)

(7.991.40)

(455.60)
3.584.35
1,563.71
566.43
1.310.65

20,830.27
(7,004.68)

13,825.59

(including capital work in progress. capital advances and capital creditors)

(10.072.13)

(7,559.20)

(215.789.20)
241,856.82

(27.752.62)
1,581.64

(17.73-1.69)

(2.086.44)
1758.60)

(2,545.04)

Net increase in eash and cash equivalents [A+B+C| (6,75:414)
Cash and cash cquivalents at the beginning of the year 15,678.77
Cash and cash equivalents as at end of the year 8,924.63
Components of eash and cash cquivalents
i) Cash on hand 96!
1) On current accounts 8.915.02
Cash and eash equivalents as per statement of asscts and liabilities 8,924.63
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Notes
3 The above consolidated linancial results for the quarter and year ended 31 March 2022 were reviewed by the Audit Committee and upon ils recommendation. were
approved by the Board of Directors at ils meeting held on 20 May 2022, The above results for the year ended 31 March 2022 have been subjected to an audit by
the statutory auditor of the Company. The teport of the statutory auditors is unqualitied.

4 The consolidated financial results include the financial results of ZF Commercial Vehicle Control Systems India Iimited (‘parent company') and the financial
results of its subsidiary ZF CV Control Systems Manufacturing India Private Limited (together called as 'the Group')

The consolidated financial results of the Group have been prepared in accordance with Indian Accounting Standards ("Ind AS") as preseribed under Section 133 of

3
the Companies Act, 2013 read with relevant rules thereunder and in terms ol Regulation 33 of the SEBI (Listing Obligations and Disclosure Requiremenis)
Regulation. 2013 and SEBI Circular dated 5 July 2016

6 Revenue from aperations include the lullowing - Quarter ended Year ended

31.03.2022 31.12,2021 31.03.2022

Sale of products 7138242 59.264.39 230.934 43
Sale/iendering of services 6.123.45 5,619.94 21,268.03
Other operaling revenue 692.56 407.59 2,132.93
‘Total ] 78.198.43 65.292.12 254.335.39

7 The Group vperates in one segment, namely automotive components and allied services.

& On 3 January 2022, ZIF CV Control Systems Manufacturing India Private Limited was incorporated as a whally owned subsidiary of the Company. having paid up
capital of INR 100 lukhs (1,000,000 equity shares of INR 10 cuch). With the incorporation of subsidiary. the Company is required to prepae consotidated
finaneial results for the first time. Accordingly. the Company has presented consolidated linancial results for the quarter ended 31 March 2022. quarter ended 31
December 2021 and year ended 31 March 2022 with no comparative figures since this being the first year of consolidation. The amounts presented for the quarter
ended 31 December 2021 is that of standalone entity since the subsidiary was formed lrom 5 January 2022,

O The consolidated financial results for the quarter ended 31 Varch 2022 is the balancing ligure between the audited figures in respect of the full financial year and
the unaudited year (o date ligures up to the third quarter ol the current financial year,

10 Events after reporting period
The Board has recommended a Tinal dividend of 240% (INR 12/- per share of the face value of INR 5 cach) for the year 2021-22 subject to the approval ol the

Shateholders in Annual General Meeting

Il The figures for the previous period. have been regrouped wherever necessary to conformt to the current period's classilication.

For and behalFalheyfBourd of Diréctors

'/K:llii.-\pp:m

NManaging Director

Chennai
20 May 2022
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Commercial Vehicle Solutions

ZF Group * ZF Commercial Vehicle Control Systems India Limited, Chennai 600058 Department Finance
From R S Raja Gopal Sastry
Phone +91 044-4224 2000
Email rajagopalsastry.rs@zf.com
Date May 11, 2022

The Board of Directors

ZF Commercial Vehicle Control Systems India Limited
Plot No 3 ( SP ), Third Main Road,

Ambattur Industrial Estate,

Chennai 600 058

Gentlemen,

1) We certify that we have reviewed the financial statements and the cash flow statement
for the year ended 315t March 2022 and to the best of our knowledge and belief,

a) these statements do not contain any materially untrue statement or omit any
material fact or contain statements that might be misleading;

b) these statements together present true and fair view of the company's affairs for the
year ended 315t March 2022, and are in compliance with the existing accounting
standards, applicable laws and regulations; and

¢) no transactions entered into by the company during the year are fraudulent, illegal
or violative of the company's code of conduct.

2) Further, we accept that is our responsibility to establish and maintain internal controls for
financial reporting.

3) Accordingly, we have evaluated the effectiveness of the internal control systems of the
company pertaining to the financial reporting and we further certify that :

a) there are no deficiencies in the design or operation of internal controls;

b) there are no significant changes in internal control over the financial reporting during
the year;

c) The financial statements of the Company have been prepared in accordance with
Indian Accounting Standards (Ind AS) notified under Section 133 of the Companies
Act, 2013 read with the Companies (Indian Accounting Standards) Rules, 2015 (as
amended) and presentation requirements of Division II of the Schedule III to the
Companies Act, 2013 and

d) there have been no instances of any fraud of which we became aware and the
involvement therein, if any, of the management or an employee, having a significant
role in the company's internal control system over the financial reporting.

Yours,sincerely,

P Kaniappan R S Rajagopal Sastry
Managing Director Chief Financial Officer

ZF Commercial Vehicle Control Systems India Limited
ZF Group
ZF Commercial Vehicle Control Systems India Limited
(Formerly known as WABCO INDIA Limited)
Plot No.3 (SP), Third Main Road,

Registered Office: Plot No.3 (SP), Third Main Road, Ambattur Industral Estate,
Ambattur Industrial Estate, Chennai - 800058. India Chennai - 600058. India
CIN: L34103TN2004PLCO54667 Phone: +91 44 4224 2000

Phone: +91 44 42242000. Fax: +91 44 42242009 Fax: +91 44 4224 2009

.zf.co www.zf.com



