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Dear Sir(s), 
Outcome of the Board Meeting 

Board Meeting Start Time : 4.00 P.M. 
End Time : 6.00 P .M. 

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 

H · Mrl~ 
Muthulakshmi M 
Company Secretary 
ZF Commercial Vehicle Control Systems India Limited 
(Formerly known as WABCO INDIA Limited) 

Encl : as above 
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BS R & Co. LLP 
Chartered Accountants 

KRM Tower, 1" & 2"" Floors, 
No. 1, Harrington Road, Chetpet, 
Chennai - 600 031 , India 

Talephone +9 1 44 4608 3 100 
Fax +9 1 44 4608 J 199 

lndeoenclent Auditors Reoort 
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 

Opinion 

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 financial 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 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 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 profiU 
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 Regulations. 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 

Jl'O ~material misstatement, whether due to fraud or error. 
/y Registered Office; 

BS R & Co. (a partnership firm with Regis tration No. BA61223) converted into BS R & Co. LLP (a 
limited Liability Partnership wHh LLP Registra tion No. AAB-8 18 1) wi th effect from October 14 , 2013 

14th Floor, Central B lJ\ling and North C Wing, Nesco IT Park 4, Nesco 
Center, Weslern Express Highway, Goregaon (Eas t) , 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 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 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 results , 
whether due to fraud o~ 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 results, 
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 

I~ safeguards . 
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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. 

Chennai 

20 May 2022 

For B S R & Co. LLP 

Chattered Accountants 

Firm's Registration No. :101248W/W-100022 

(.~ · 
K Sudhakar 

Pat1ner 

Membership No. : 214150 

UDIN:22214150AJICKT3944 
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STATE1\H:NT OF .-\llnlTED ST . ..\N[) .. \ LONE l;JN,\ NC L-\L RESlil.TS FO il THE Q ll.-\ llT ER s, \'EA I~ ENDt-:0 3 1 i\ IA RCH 2022 
Rupees i11 laklis n cept El'S i11jim1wtio11 

S.N o. Particul ars 

I llcvcnuc from opera lions 
2 Other inrn1nc 
J To la I inrnm c ( I +2) 

-I Ex prnses 
(a) Cnst of materials and components consu1ned 

(b) Changes in inw nturies or lin ishcd goods. wurk- in­

prugress 
(c) Employee bcne lils expense 
(ti) Finance costs 
(e) Depreciation and a111or1isatio11 ex pense 

(I) Other expenses 
Total expenses 

5 l'rullt I (loss) hcl'o rc lnx (3 --1) 

6 Ta .'\ ex pense 
(a) Current la.'\ 

(b) Dderrcd ta-.; 

Total 
7 Ne t pro Iii I (loss) alkr ta x (5-Ci) 
8 Other rn mp1·che11sil'e in co me I (loss) 

Items that will nut be rec lassilicd 10 pro fit or loss 111 
subsequen t per iods 
R.:- 111cns11rcment ga ins and (lnsse:; ) on de lined hc11cti1 plans 

Income ta-.; eftecl 
Other cu mprehen ~ iv c im ome I (loss) for th e pniotl /year 

') To tal co mprchensi\'C i1n·o me I (loss) (7+3) 

JO J'aid-11p equity share capital 
(Face va lue of the share: Ii R 5 each full y paid) 

I I Other Equ ity 

12 Earnin gs per share (in rupees): 

(a) Basic 

(b) Diluted 

3 1.03.2022 
(A udi led) 

flcl'cr Note 7 
78, 198.-13 

9 13.87 

79 , 11 2.JO 

52.24<1 .9,I 

(933.<18) 

9.018.63 
53.2 1 

2.092.78 
8.964.49 

71,-1.Jll.57 

7,67 1. 73 

2, 130.6 1 
( 11 9.2 1) 

2,011.-lll 

5,660.33 

(479 .79) 
120.75 

(359.04) 

5,30 1.29 
9,18.38 

29.8<1 

2'1. 84 

Quarter l' IHlcd 

3 1.1 2.2021 
(Llna udilcd) 

3 1.03.211 2 1 
( . ..\ 11clitcd) 

llefcr Note 7 
65,292.l 2 71,232.32 

888.64 658 .93 

66, 11!0. 76 71,39 1. 25 

4'.U l9.80 
8. 14 

8. 182.76 
38.85 

2.395. 11 
8.9 13.89 

6 1,858.55 

-1.322 .2 1 

1.673.88 
(535 .19) • 

1,138.69 

3, I 83.:"2 

1.82 
(0.45) 

1.37 

3,13-1 .89 

948.38 

Nu t annua lised 

16. 78 

16.78 

<17.600. 11 
(<189. 12) 

7,841.97 

15 .54 
2,263.88 
7.933.86 

<iS, 166.2-1 

6,725 .0 I 

2. 168.58 
(206.94) 

1,961.6<1 

-1,763.37 

3 12. ·s 
(78 .67) 

233 .91 

.J,997.28 

9·18.38 

25. 11 

25. 11 

\'ca r ended 

3 1.113.2022 
(A udil ed) 

25-1,335.39 
3.752.92 

2Sl!,1188.J I 

164.934.3 1 
(60 1. 96) 

32.868.58 
190.18 

9,243. 17 
3 1.879. 74 

238,514.02 

19,574.29 

6.4 3.J .3 I 
( 1.067.46) 

5,366.35 
14,207...14 

(472.50) 
11 8.92 

(353.58) 

IJ ,853.86 

948.38 

2 10.459. 38 

74 .90 

74 .90 

J 1.113.202 1 
(A ud ited) 

186,350.01 
J .888.86 

190,238.87 

113,582.87 

( 159.56) 

29.044.3 1 
199.19 

9,039.93 
23,305.6 1 

175,01 2.35 

15,226.52 

5.360.9 1 

(5 14.88) 

-1,8-16.0J 

10,380.-19 

(260.4 5) 

65. 55 
(194.9 0) 

I 0, 185.5'.J 

9<18.38 

198,69 1.96 

54 .73 

54.73 
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Noles 
Slal cmcnt of asscls and li ahlilics 

Parti culars 

.-\ SSETS 

Non-current asse ts 
Propaly. plan! and equ ipment 

Cnpilal wo rk-in-progress 

Right of us<: assets 

ln1a11gible assels 
l' inancial assels 

(i) Investments 

(ii) 0 1l1cr fina ncial assels 
Non-current t;r-; assets (nel) 

Deterred lax asset (11d) 

Other non-current assets 

Tota l non-rnrrcnt assets 

C urren! asset s 
lnvcnlorics 

Financial assets 
( i) lnvcstmenls 
{ii ) Trndc receivables 
(iii ) Cash and cash equ ivalcnis 
( iv) l3;111 k bal ances other 1hnn (iii ) above 

Other curr ·111 assels 
Tota l current assc!s 

T otal assc ls 

l~ Qll lTY AND LIAnTLITI ES 

F.q.nity 
Equilv shmc capita l 

Other equity 

To la! cquily 

Nun-rnrrcnl liahililks 
f inancial li abilites 

( i) Lease liabilit ies 

Provis ions 
Ciovcrn 1nen1 grants 

Tu lal non-rnrrcn t lia hililies 

C urrent li ab ilities 
Financinl li ab ilities 

(i) Lease liabilities 

( ii) Track payab les 
- Dues lo 111icro & s111al l enterprises 
- Dpes to other 1ha11 11Jicro & small c:nlerpri scs 

(iii) Other linancial li ab ili1ies 

Provisions 

Ot her cu1Tc111 liabi lit ies 
Current lax li abi lit ies Jnd) 

To tal cur rent liahililies 

Tu l:ll cquil)' and liab ili ties 

As :1l 

J l .ll J .2 1l 22 
(A udi led) 

•1".087.25 

2.026 . 10 

8.530.'IS 
'148.36 

100.00 
1.916.56 
4.5 tM .OX 

l.8'1 6.40 

' l.2•10.32 
68, 19'.J.SS 

14 .<177 .26 

.\9.8 10.73 
66.63 8.33 

8.824.63 

58,085.26 
7.63 1.94 

I 'JS,-1(18. IS 

263,667.70 

9•18.38 

2 10.459. 38 

21 1,-107.76 

26.72 

2.3 87.03 

2,-11 3. 75 

361.91 

l,8'10.74 
33 .6 15.2 1 

4.85 3.38 
2.399.4 7 

5.325 .<16 
I .<150.02 

-19,8-16.19 

263 ,667.70 

As :11 

J l. OJ.2 tJ 2 t 
(,\ll di ied) 

'11.488.93 
<1.973.67 

l.<106. l<l 

329.<1 2 

1.27<1.6 7 
-1. 292.20 

660.02 
5.<1 06.'1 I 

59,83 1A6 

11.37 1. 60 

63.996.80 
58.5,15.<I I 

15,(178. 77 

30,5 18.93 
9.687.87 

I 8'.J,799 .38 

2'19,630.84 

9'18 .38 

198.69 1. 96 

199,6-10.34 

'143 .40 

1. 160.68 

3.72 
1,607.80 

5 13.65 

I .0'12.62 

33. 110.55 
<1.660.0 I 

1. 905.9'1 
5.005 .-1 2 

2. 09•1. 5 I 

·18,382.70 

2-19,630.8-1 
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2 Stalc111enl o f' cas h !lows 

Particulars 

,\, Cash !loll' l'ro111 /( 11 scd) in operat ing aclil'itics: 

l'rolll before ta.x 
Adjustment s to rccnncik profi t before tax 10 nd cash fl ow: 

Deprec ia tion and a111ort isati on expense 
lmpaim1c11t clrn rge on property plant and equipment (net) 

(Pro tit)/ loss on prupe rt ~' plant and equipment so ld I discarded (net) 

(Pro li t)/ loss Oil sale o r li nancia l instrument s (net) 
Prov ision/ (release oC provision) !Or doubt rul traclc receivables and advances (nt:t) 

fn tcrcst lnco111e 

Fi nance cos ts 
Net fo reign exchange dii'l crcnccs (unrea lised) 
Operati ng prulit before ll'orking capital I oth er dian gcs 

Adjustm.:111 s !Or : 
(Increase)/ dcn casc in inventories 
(lncre;1sc)/ decrease in trnde receivnbles 

(lncrense)/ clem:nse in other fin anc ial assets 
(Increase)/ decrease in ot her ass.els 
Increase I (decrease) in provisions and other liabiliti tes 
Increase/ (tkt:rease) in li11rn1 ei al li ab ilities 

Increase/ (decrease) in trnd<: pay:ibks 

Cash gen cr:itcd l'ron1 opera tions 

Income tax paid 
Net cas h lloll' l'ru m/( usc cl ) in operatin g aclil'itics 

fl. Cash llu w l'ru m/(usccl) in in vestin g activi ties: 
. Purchase of property. plant. equipment and in tangible assets 
(i ncluding capit nl wo rk in progress, cap ital advances and capi tnl creditors) 

Pny111cnt for acqu iring right ol' use asse ts 

Purchas..: or i11ves tn1<:: 11ts 
Proceeds from sale or inves tments 

Investment in snbsid iary 
(Purchase o l) I p1occcds fro m maturity o f bank deposits 

lnleres l income 
\' ct cash llo1rs l'ru 1u/( 11 sccl) in i11 wsl i11 g acti l' iti cs 

C. Cas h llow l'rnn1 /(1m·d) in rinan cing actil'ilics: 

Dividends paid 
Div idend distribution tax 
Pay 111 ent ol' lcasc liabili ties in<.:lud ing interest on lease li abilities 

i\ct rns h lloll's l'ro111 /( 11 scd) in linandn g :lclivit ics 

\' cl increase i11 rns h :111tl cash cq11il'alc11ts iA+B+q 
Cash and cash cq11ivalc11ts a t th e ht'g innin g ufthc yea r 

Cas h a11d cn sh cq11iv:ilc11ls as a t encl urthc yea r 

Cu 111p1111 cn ts ul' cash and cash cq11i valc11ts 

i) Cash on hand 
ii ) On current accounts 

Cash and cash cqui valcnls as per statem ent of :1sscl s and liabilities 

Year t• nd ed 

31.03.2022 
(A udit ecl) 

I 'J ,S7.l.29 

9.2•13. 17 

( 1.881.56) 
25 8. 7-1 

( 1.867.6<1) 

190.18 

( 159.39) 

25,357.79 

(3. 105.66) 
(7.99 1.40) 

(455 60) 

3.584. 35 

1.563 .7 1 
566.-13 

1.3 111.(,5 

20,830.27 
(7.004.68) 

13,ll25.59 

( 10.072. 13) 

(7.55 9.20) 

(2 15.789.20) 
24 1.856.82 

( 100.00) 
(27.752.62) 

1.58 1.64 
( 17 ,834.69) 

(2.086 .-14) 

(758. 60) 

(2,8-l5.04) 

(6 ,8S-l. l-l) 

15.67}!.7 7 
ll,82-1.(iJ 

9.6 1 

8.8 15.02 

8,82-l .63 

Year cudcd 

3 1.03.202 1 
(,\udit cd) 

15,22 ri.s2 

9.039 .93 

266.00 

23.3 6 
(2. 12tH7) 

108. 23 
( 1,630.57) 

199. 19 
(2 13 .74) 

20,898 .-15 

( 114 . 1 J) 
(2-.082.83) 

14.55 

( 1. 171.27) 
1.27 '1.1 7 

539.5 1 
18.57 1.07 

17,921i.52 
l-1. 08·1.82) 
IJ ,8.J l.70 

(7 .()()7.39) 

(527 .679. 78) 

520.0<10.4 7 

9.866.97 

2. 399.96 

(2,379.77 ) 

(389 .88) 
( l ,4(17.27 ) 

( 1,8S7. I 5) 

9,60-l.78 

6,073 .99 

I 5,<i 71!. 77 

9.6 1 
I 5,6(i1J. 16 

15,678.77 
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:\! oles 
3 The ahuH: :-. landalunc li nanc ial resull s fo r lht: quarter and year ended 3 1 r"v lnrch 2022 were rev iewed by the t\ udil Cu111 millec and upon ils 

reco111111endatiun. 11crc approved lw 1he rlnard ui' Dircclors al il s 1ncc1i11g hdd ~11 20 Mav 2022. fh c above resull s fi)J' the )T<Jr ended 31 March 2022 
ha ve been subjec ted 111 an audi1 by the slalutu1 v audilor of' lhe Company. 1'11e report o t' the sla lulory audi1ors is unq uali lied. 

-I l'he s1ancla lone firn 111 cial n;sull s ui'l he Company have been prepan::d in accordance wil h Indi an 1\ccounl ing S1and;mls (" Ind 1-\ S") as presc ri bed unde r 
ec1 ion 133 ur lhe Companies ,\ cl. 20 I J read with relcvanl ru les !hereunder and in lerms or Rcgul alion J3 or lhc S l::B I (L is1i ng Oblignlions and 

Disclosure Rcqui rcmc111s) Reguln1inn. 20 15 am! s r,131 Circ ular da1cd 5 July 20 16. 

5 Revenue !'rum operations include lhc fo llowing Qunrlrr en d eel Year cndccl 

J 1.03.2 022 3 1.1 2.2 02 1 J I .OJ.202 1 J l .OJ.2022 J l.U3.202 I 

Sale or produc1s 7 1.382 .-12 59.264.59 66.-13 1.59 23 0.')J4A 3 166.6•12.54 

Sa le/rendering of services 6. 123 .-15 5.6 19.94 4A05 .6 I 2 1.268. 03 17.337.63 

Other opcraling reve1Juc 692.56 ·107.5 9 395 .1 2 2. 132.93 2.369. 79 

Tqta l 78, 198.-IJ 65,292. 12 7 l ,2J2.J2 25-1,JJS.J 'I 186,350.0 I 

6 rhe Con1pnny upera lcs in nne seg111L'lll. 1u11nd y a111011101i ve co111po11cnls and ;1llicd se rvices. 

7 The fi gures ul' 1he quarlL:r cndecl 3 I ivlarch 2022 and 3 1 i'vlan;h 202 1 are lhe ba lancing ligurcs between audi1 ed figures in respcc1 nf lhe fu ll Ji nuncial 
year and 1hc published unaudited ye;1r to da tc _tigurc:s 11p10 lhc thi rd qw1r1 cr of1be respcc1i ve ll nancial year which was subj ccled lo a lilll ilcd rev iew. 

8 Evenls alkr rcporling perillll 
Th~ rlonrd has recun11ncndcd a linal div idend or 2•10% (li'ffi 12/- per share of the li1ce va lue; of INll 5 em:h) for lht: ye;1r 2021-22 sub jecl lo 1hc 
approva l ul ' the Shmeholdcr ' in Annua l Ge11c r::i l Meel ing. 

') l'he ligurcs for 1he pn:vious period I yea r. have been regrouped wherever neccssar~· lo rnn lurm 10 lhc cu rrenl period 's I ye;1r's classiti calion. 

Che11n:1i 

20 i'vl:1y 2022 

ircc1nrs 

/." l( aniappan 
Managmg Director 
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Chartered Accountants 

KRM Tower, 1" & 2"" Floors, 
No.1, Harrington Road, Chetpet, 
Chennai - 600 031, India 

Telephone •9 1 44 4608 3 100 
Fax •9 14446083 199 

lndeoenclent Auc11tor s Reoort 
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 

Opinion 

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 profiU 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 

/~records in accordance with the provisions of the Act for safeguarding of the assets of each company and 

Registered Ofrice: 

BS R & Co. (a partnership firm with Registra tion No. BA61223) converted into BS R & Co. LLP (a 
limited Liability Partnership with LLP Registralion No. AAB-6161) with effect from October 14, 20 13 

14th Floor, Central 8 Wing and North C Wing, Nesco IT Park 4, Nesco 
Center, Western Express Highway, Goregaon (Eas t), Mumbai· 400063 



BS R & Co. LLP 

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 objectives are to 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. 



BS R & Co. LLP 

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 

a. 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 profiU(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 . 

b. 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. 

Chennai 

20 May 2022 

For B S R & Co. LLP 

Chartered Accountants 

Firm's Registration No. : 101248W/W-100022 

~-
K Sudhakar 

Partner 

Membership No.: 214150 

UDIN:22214150AJIDLN2155 



7,r: COi\l i\IE RCL\L VE lll CL£ CONTROL S\'ST Ei\ lS !NOi..\ 1.l i\ llT ED 

(for111erl r lrnow11 ns WABCO INDI.-\ Ll 1\llT Ell ) 
CIN: U..J \03TN200-I Pl.C05•1667 . Regel Offi ce: Plot No.3 (S P), Il l ~, lai 11 Road , A11 1ba11 ur l11dust1 ial E, tatc. Che111 rni 600058 

Ph. 9 1 -1-1 4224 2000. l' ax . 91 ..J4 422-1 2009. We hsitc: 11'ww.zr.w m, Emai l: cvcs. i11!0 .i11di n@zf.com 

ST.-\T l:: i\ IF.NT OF ..\ UDITI::ll CONSO LIDATI::l> FIN,\ NC IAI. RESULTS FOf{ THE Ql lAllTElt &: \' F..-\R EN DED J I .\IAltCH 2022 
Rupee' i11 /okhs e n:epl F.PS i11for111{/(io11 

Quarter l'!Hl cc\ Year rnd ed 

S.No. Par tirnlnrs J I .llJ.20 22 J l.1 2.2021 J I .UJ.2 11 22 

(Aud it ed) (I l11auditcd) (Audited) 

f{ cfer Note 9 lt c\'er No te 8 Rl'l'e r Note 8 

I RcYe lllll' fr om operations 78,198.·13 65,292. 12 25 ..J,33S.39 

2 Otl1er i11 comc 913 .87 888.64 3,752.92 

3 Total i11 cn mc ( 1+2) 79, 11 2.30 66,180.76 251! ,fl81U l 

.J Ex pe11scs 
(a) Cost or 11wterials a11d co111 po11 c11t s rnnswned 52,2'1- 1.94 ·12,3 19.80 l !i4.CJJ 4.J \ 

(b) Changes i11 i11vc 11turics ul' ii11ished goods , work-i 11 -progress (933 48) 8.1-1 (60 1.96) 

(c) Employee benefit s ex pe11sc 9.0 I S.63 8, 182.76 32.868.58 

(d) Finance c1" ts 53 .2 1 38.85 190.18 

(c) Dcprcc intion a11d '""'" tisa tion expense 2.092. 78 2.395.1 I 9,243 .17 

(\)Ot her expenses 8,LJG<l.49 8,9 13.89 3 1,879. 74 

Total rxpc '""' 
7 1 ,~~0 .57 6 t ,858.55 238,5 1-1.02 

5 Prulit I (loss) hcl'ore tax (3 -~) '1 ,67 1.73 -1,322.2 1 19,57'4 .29 

G Tax ex pcllsl' 
(n) C11 rrc11 t tax 2. 130.6 1 1,673.88 6 ,~ 34 . J l 

(b} Deferred tax ( 11 9 21) (535.19) ( 1.067.46) 

Tota l 2,011 .-ltl 1,138.69 5,366.85 

7 Net pro Iii I (ln.,s) at'ter lax (5-6) 5,660.33 3, ISJ. 52 l-l,207A-I 

8 Ot her co mprehrnsil'c inrnme I (loss) 
Items \h at will 1H>I be rcclass illcd lo prolit or loss in s11 bseq11cnt periods 
Re-measuremen t g:1 i11s :111d (losses) 011 ck lincd bc11dlt plan ('179. 79) 1.82 (-172.50) 

In come tax effect 120.75 (0.45) 118.92 

Ot her rn 111prcl1c11 sivc inrnm r I (loss) fo r th e period I year (359 .0~) I S i (353.58) 

9 Tota l rn111prl' hrnsiw inco me I (loss) (7+8) 5,301.29 3. IS~.89 13,S:S3.86 

ltJ J' aid -11 p cq11il)' sh:ir c ca pital 9<\8.38 9..J X.3 8 948.38 

(l7acc value of the share: INR 5 each full y paid) 

IL Otl1cr Equit y 
210.'159.38 

12 learnings 1;er share (i n rnp l'l'S): 
Nol a1111nali sed 

(a) Ha sic 29.84 16. 78 1-1 .<10 

(b) Di hued 29 .84 16.78 7-1 .90 



Zf' C01" 1\lf:Hl. IAL VE IH CU : CONTROL S YST F, ~ I S INDIA L11\llT H> 

(for111 cr ly lrno11·11 :i s \V,\llCO INl>I .·\ Ll~llTEI>) 
Cl1'1: LJ·l I 03'1 N2004Pl.C05,1667, ll rgd Oflkc : Plot No.3 (SP). Ill ~· l a i11 Road. Amhallur Ind ustrial l: slalc. Chrnnai 61JUIJ5X 

Ph. 91 -l•l -1224 2000, Fas. 9 1 -14 -1 22~ 2tJ tJ CJ . Wl'IJsitc: www.Lf. com. E111 ail : cvcs. in fo. india«11zr. w 111 

Nut<'S 
S ra tcmcnl or aSSl' IS :11111 liah lilics (to11so li<l al cd) 

Pnrticulnrs 

ASS ETS 

I No11 -rnrrr11 t assets 
Property, plant and eq ui pment 
Capi tal work -in -progress 
Ri ght of use asse ts 
In tangible nsscls 
Fi mrncial assets 

(i) Other fin :111 ciu l assc rs 
No11 -currrnl Lax ussels (11ct ) 
Deferred lax asset (net) 
Other non-current usscts 
Total non -rnrrcnt :issrt s 

C11 rrc11I nssr ts 
l11 vc.: 11tori es 

Finauc ial nsse ls 
(i) l11 w s1111 cn1 s 
(i i) Trm.lc 1ccc ivnbles 
(iii ) Cnsh and cash equi va lents 
(iv) 13 anl; hal;111ccs ulhcr than (iii ) ahnvc 

Othc1 curre nt assets 
Tora I current assc ls 

Tota l assets 

£QUIT\' AN D Ll.-\131LITI ES 

Equity 
Equit v share capit al 
Other equity 
Tota l equit y 

Non -rntTcnt liab ilities 
Firn111cinl liahil itcs 

(i) L,· ase linb ilitics 
Provisions 
Tola l no11 -c 11rrent li 11 hilili cs 

Currrnt lia hili lics 
Financia l liabilities 

(i) I .ease liabilities 
(ii) Trndc payahks 

- Dues 10 micro & small c11terp rises 
- Dues lo other than micro & sma ll enterprises 

(iii ) Oth er linnncial linhiliL ics 
Prov isions 
Other currc111 liaui li1 ks 
Current Lax liabil it ies (net) 
T11lnl rn1-rc11I li:thililics 

Total cu oily and lia hi liti cs 

.-\ s :11 

3 I .OJ.2022 
(,\ 111li1 cd) 

4</.087 .25 
2,026. 10 

S.530.48 

9,18.36 

1.9 16.56 
~ ,504 . 08 

1 .846 .~0 

4,2<10.32 
68,0'!9.55 

1-l.•177 .26 

19,X 111. 73 
66,638.33 

8.924 .6J 

58,085.26 
7,631.94 

l.'.1 5,561!. 15 

263 ,667. 70 

9~ 8 . 3 8 

2 I 0.~ 59 . 38 

2 11 .-107.76 

26.72 
2,387.03 
2,~IJ. 7 5 

36 1.9 1 

l. 8• 1 0 .7~ 

33 .6 15.2 1 
-1 .853 .38 

2.399.-1 7 

5.325.46 
1.-150.02 

~'J. 8-1 6 . 1 9 

263 ,6Ci 7.7ll 
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( rurna·rl y lrnown as W.\ BCO INll 1.-\ 1.11\ I ITEll) 
C IN: LJ ~ I 03TN2UO•ll' l .C05•1667. Rq:d Oflicc: PIO! No.J (SP), Ill i\•lai11 Road , Amballur Ind ustrial Estate. Che11 1rni 6011():\8 

Ph . 9 1 -1-1 ~ 22 - 1 2000. F:1x . 9 1 ·14 •1224 2111l'J. Wl'11sitc : www.7f.mm, Email : eves.in fo .india@zf.com 

2 St:l ll'nlClll or rnsh lluws (rn nsulidatcd ) 
Par ti cula rs 

:\ . Cash now rro111/(11Sl' d) in n1irrating activities: 

l' rolit l>crurc Ins 
1\dj ustmcn ts to rernneilc prolit belore tax to net cash llow: 
Dcprecia tinn and amortisati on ex pense 
(l'ro lit )/ lnss on Silk uf linaneia l illSll ll lllCll lS (net ) 
Pro vis ion/ (reknse o r pro vi sion) fo r doubt ful trade rece ivab les and ad vauces (11ct) 

Int erest Income 
Finance costs 
Ne t fo reign exchange di flercnccs (unrc:ilisccl ) 
Oprrnting prolit hcrorc worldng capita l I oth er changes 

Adjustment s li >r . 
(Increase)/ decrease i11 i11ventories 
(Increase)/ decrease i11 trade receivables 
(I ncrease)/ <lccreas<: i11 other fi na11cial assets 
(I ncrease)/ decrease i11 other assets 
In crease I (clcercasc) i11 prov isio11 s nnd other li ab ilititcs 
l11 ereasc/ (lk<;rcase) in li11 :11 1cia l li :1bil i1ics 
Increase/ (decrease) i11 trade p:1yahlcs 

Cash ge 11 rr:1tc d from 1qwra1 io11 s 

l11 co 111c tax paid 
Ne t cash llnw from/(11scd) in 11pcr:iting actil'itics 

II. Cas h llow rro111 /( uscd) in illl'l'Slill J! acti\·iti c.<: 
Purchase •>r property. plant , equipmen t and intangib le assets 
(i ncludi 11g capital work in progress . capital advances and capilHI cretli10rs) 

Paymrn t for acq ui ring right of use assets 
Pu1 clrnsc of i11vcstmcnts 
Procrcds rru111 sale of i11wstmcnt s 
(Purchase ol) I proceeds r111111 maturi ty of bank dcp1)si ts 

Interest incu111c 
i\e t cash nows fr11111 /(uscd) in inves ting atli vitil' .< 

c. Cash llow rrn n1/(usrd) in lin:111ci11 g activities: 

Dividends pn id 
l'aymcn l or lease liahi li tk s including i111ere:a on lease liabi lit ies 
Nl'I cash ll ows fro 111 /(u s1· d) in li11ancing activiti es 

Net illl'rl'll SC in cas h and l':ISh cqnivalents IA+B+CI 
Cash and cash equ ivalents at the hcgi11ning ur the year 
Cas h and cash "q11ivalc 11ts as nt rnd nr 1hc yea r 

C11111pun1' 11 ts 111' 1·ash :11ul rnsh cquinlc11ls 
i) Cash 011 hand 
ii) Un current acco unts 

Cas h and cash l'f[uivalen ts :1s per sta l1· n1c11t 11f assl'ls :111d li ahililies 

Year ended 

J 1.03.21122 
(.-\nditrd) 

19,57-1.2') 

9,243 17 
( 1. 881.56) 

258.74 
( 1. 367.64) 

190. 18 
( 159.39) 

25,357.79 

(1. IO :i 66) 
(7.99 1 AO) 

(•155 .60) 
J.58-1.35 
1,563 .71 

566.43 
1,J 10.65 

2U,8JU.27 
(7 ,004.68) 
IJ,8h59 

( I 0.072. 13) 

(7,5 59.20) 
(2 15.789.20) 
24 I ,856.82 
(27,752.62) 

1,58 1.64 
( 1 7,7JM~) 

(2.086.44) 
(758 .60) 

(2,845.0·1) 

(6,754. l-I) 

l :',678.77 
8,92-1.63 

9.6 1 
8,9 15.02 

8 .92 ~ . 63 



Z.F \01\l1\l l'.:HC l.-\I. VEll lCLE CONTROL S \'STlc~ I S INDI:\ Ll 1\(ITED 
(rurmerly lrnow11 as 11',\ll CO INDI.-\ Ll~llTUJ) 
\ IN: L3-l IOJTN201Hl'l.C054667. 11t·~d Oflfre: Pl1Ji Nu.3 (S I' ), Ill ivlai11Road,1\111 lrn 1111r l11d11s1rial Es1111c, Che1111ai (101J0 5S 
l'h . 91 4-1 422·1 2000. Fa.x . 1J I -1-1 422-1 2009. 11'!'11sil c: www.zf.com. l~ mail : cvcs.i11 fo .i11d ia1illl'.co 111 

No ll's 
!'he ah Dvc co11sulida1cd li11 <111 cial results fo r 1hc ~u a rte r :111 d year c11 ckd .11 i\,larch 2022 were reviewed by the J\ udil Commi ttee and up1>11 ib reco1111ne11da1io11 , were 
app roved by the Bonni uf Direell!rs nt i1s meeting hdd u11 20 i\·lay 2022. The above resu lts fo r the year e11ded 31 i\ larch 2022 ha ve been subjeeied lu an audit by 
th e statuto1:y aud it or or the Company. The report or the statutory audi tors is u11q 11alilicd . 

4 /'he consolidated li11nncin l res ult s include the li11a11cial res ults of ZF Cu111111 ereiul Vehicle Control Sys tems l11din Limi ted ('pmc11 1 cn111pa 11 ~' ') and the li 11 :111cial 
resu lb 1J1'i1s subsidiary 7.r CV Co111 rn l Sys1e111s 1'vlnnufoeturing India Priva te Limited (tog<1he1 called as '1he Group'). 

6 

The consul idn1cd linancia l resul ts or the Group ha ve been prepared in acco1dance wi th Ind ian Acco11n1 i11 g S tandard~ (" Ind ;\ S") as prescribed under Sec ti on I JJ of 
th e Co111panics Ac l, 201.1 rrnd with re leva nt rules thereunder and i11 ta ms 01· Regul :11i un 33 or the SEl31 (L is1i11g Obligations and I >isc l"surc l(equircmcnl s) 
Regula tion. :!O I :i and SEB I Circul ar dated 5 Jul y 20 16. 

Reven ue from opciations i11cluck the lullowi11 g Quarll'r l'lldcd Year l'lld ed 
J I JIJ. 2022 J 1.1 2.2021 J 1.03.2022 

Sale of product' 71.382.-1 2 59.264.59 230.934 . .J J 
S;1ic/i endcring of scrv ices 6.1 23.-15 :i.6 19.94 21,268.03 
0 1her opernting rt venue 692.56 '107.59 2, 132.93 
Tota l 78. 198..IJ 6:'i .292. 12 254,JJS.39 

The Group npl'rn1es in one..: scg111c11t. 11;.1111rl y au1 omoti vc t.:ompunenls and alli ed services. 

8 On 5 .l ;rnuary 2022, ZF CV Cnnlrol Syslc111s Ma11ul i1cturi11g In dia Priv:11e Li111i1cd was incorpora ted as a wholl y owned , uhsidiary of the Company. hav ing paid up 
capi tal u r INR 100 la khs ( 1.000.000 c ~ui1y shares of INI< 10 each). \Vi1 h ihe i11 corpurn tio11 of subsidi ary. 1he Co111panv is requ ired tlJ p1eparc consolidated 
li11anci al rcsul1 s for the first ti me. 1\ cco1dingly, _1he Cn111p:111 v has pre,cnlccl cousoli clntcd fin ancial result s li1r the quarter ended J I March 2D22, quarln cudcd 3 1 
Dccen1hcr 202 1 and ~·car crnlccl 3 I March 2022 wit h Ill > con1parnti ve figures since this being the lirst year of consol idat ion. The amou11ts presented li>1 . lhc quaner 
rndccl J I I kec mher 202 1 is tha t of standalone e111ity since the subsidiary 11as limned from 5 .January _U:!:!. 

9 l'hc consulid n1 ecl linanc1:1I rcsul1s liir the quart er end ed JI March 2022 is 1hc bal :u1cing ligure be1wecn th e audi1 ccl fi gures in rcspecL of the full lina11 cia l yea r and 
the u11audi tn l yc nr to dale li ~ures up 10 the third quancr or the curren t li11 a11 cial year. 

I 0 Eve nts after r~ p ll rling period 
The Bunrrl lrn' recommemlecl n tina l di viclcnd or 240% (INR 12/- per sliarc of ihe J:ice v:ilue or INR 5 each) for !he year 202 1-22 subject Ill the npproval of ihc 
'h:11eh11 ldcrs in 1\11n11a l Gc 11"ra l i\olce ti11g. 

11 The lig111 cs ti1r 1hc prev io11s period. have been regro11pcd wherever n"eessary 10 euurorm 10 lhc current peri od's cl:is~ ilieatiun . 

Chen11ni 
20 Mny 2022 fv lan;1gi11g Director 
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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, 

From R S Raja Gopal Sastry 

Phone +91 044-4224 2000 

Email rajagopalsastiy.rs@zf.com 

Date May 11, 2022 

1) We certify that we have reviewed the financial statements and the cash flow statement 
for the year ended 31st 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 affa irs for the 

year ended 31st March 2022, and are in compliance with the existing accounting 
standards, applicable laws and regulations; and 

c) 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) According ly, 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 financia l 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. 

Registered Office: Plot No.3 (SP). Third Maon Road, 
Ambauur Industrial Estate, Chennai - 600058. India 

CIN: L34103TN2004PLC054667 

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

-'.{'!___~com 

R S Rajagopal Sastry 
Chief Financial Officer 

ZF Group 
ZF Commercial Vehicle Control Systems India Limited 

(Formerly known as WABCO INDIA Limited) 

Plot No.3 (SP), Third Ma111 Road, 

Ambattur lndustnal Estate, 

Chennai - 600058. India 

Phone: +91 44 4224 2000 

Fax: +91 44 4224 2009 

w.vw.z f.com 


