
November 04, 2023 

BSE Limited 

25th Floor, P. J. Towers, 

Dalal Street, Fort, 

Mumbai- 400 001 

Sub: Outcome of the Meeting of Board of Directors held on November 04, 2023 – information 

submitted under Regulation 30 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 (the Listing Regulations). 

Ref: BSE Scrip Code 505163 

Dear Sir/ Madam, 

Please find enclosed herewith a copy of – 

1. Unaudited Standalone and Consolidated Financial Results under Regulation 33 of the Listing

Regulations for the Quarter/ Half Year ended on September 30, 2023, duly approved by the

Board of Directors at their meeting held today. The said results are also available on the website

of the Company www.zfindia.com.

2. ‘Limited Review’ Reports issued by the Statutory Auditors of the Company on the above results

in compliance with Regulation 33 of the Listing Regulations.

Time of Commencement of the Board Meeting: 11:00 a.m. 

Time of Conclusion of the Board Meeting: 11:50 a.m. 

You are requested take the aforesaid disclosure and enclosures therewith on your record. 

Thank you 

Yours faithfully, 

for ZF Steering Gear (India) Ltd. 

Company Secretary 

Encl: as above 

~ ZF STEERING GEAR (INDIA) LTD. 
, Lil I ~ 11] J:.1 Regd. Office & Works : lz I Gat No. 1242/44, Village Vadu BK., Tai. Shirur. Dist. Pune-412 216 (India) 

Tel. : 02137-305100, Fax : 02137-305302 
Web : www.zfindia.com, Email Id : enquiry@zfindia.com 
Corporate Identity Number (CIN) : l29130PN1981 PLC023734 
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ISO 14001 
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http://www.zfindia.com/financial-results.php
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s,. 
No. 
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P AR 'rl CIJLARS 

ncomr 
(a) Revenue from operations 
(b) Otha- Income 
Tota Income 
F..,pensr.s 
n) Cost of ma1erials consumed 
b) Chnngcs in im·entorics cir finished goods & Work-in.Progress 
c) Emplov« benefits cxr,ense 
dl Finance costs 
e) Dei,rcc.iation nnd amortisation exoense 

Other Ex 

dcd 
JO.Se 23 30.Jun-lJ 
Unaudited Unauditrd 

119.32 120.87 
6.38 7.10 

125.70 127.9 

75.67 84,64 
3.84 (8.45) 

15.56 15.28 
0.16 0.15 
8.13 7.76 

10.93 11.0 1 
IH.29 

30.S, 22 30-Sc 23 30-Se 22 
Unaudited Unaudited Unaudited Audited 

105.74 240.19 216.03 450.43 
4.44 13.48 1.74 13.98 

I ,18 253.67 217, 4.4 1 

71.78 160.31 145.66 293.62 
(3.05) (4.61) (7.98) (0.53) 
14.27 30.84 27.42 55.91 
0. 15 0.31 0.31 0.72 
7.77 15.89 14.61 32,18 

11.88 21.94 21.71 4S.31 

3 1-.,;:,:::;,I:.. P,"":"':-'=°":::''-""':..:'.::•:..:••:..:F.e,, ,:.,C:,Ci:;~ec·•c,•::•:..I i::c••:..:m:::s=l..:-2:,l _ _ _ _ -!---- -'="--jf-----'-"=t-------=-=+----=="-l- - ----'=c:...i- - - --'"-
4 EitJ)('O$C 

Current Tax 

LIO 80 224.68 201.7 4 .2 1 
11.41 17.58 7.38 28.9? 37.20 

• nimum Alternative Tax (MAT) credit entitlement 
d Tax 

2.02 3.00 1.25 5.02 6.22 0 18 (0. 72) (1.25) (0.S4) {6.22) 3.8 1) 3.33 1.90 (0.48 11.76 1.61) 5.61 1 .. 90 4.00 11.76 13.02 11.97 5.48 24. 25.,14 5 t-;,N;;'i::' r:::rc:o':n::t/:-::Lo,:,,:'':-,;"f;;t•,,'c:':'"=(3:--4"'-------- --- + - - ---"'='t-- ---~=,.-- - --="-1- - ---==-t------ -'-'= 't--- --...:c 6 O ther CQmprthtnJivc,o in<:ome 
( i) Items that will not rcclnssifted to profit ar I~ 
(a) Remeasurcmcnts of the defined benefit plans 
(b) Income tax relating to i1cms thot will not l>e reclassified to profit 
or loss 
Total Other com re cns1ve iooome/(Loss 

7 Total com re en.,ive incomt 7+8 
8 r aid u Ca 1ta Face V::ilue : Rs 10 rs are) 
9 Other Ult 

10 Kflrnin~, per shan (ofRs.10/- uch) 
- Basic 
• Diluted 

,.Basic and Diluted EPS for all criods exec c:ar ended March 31 
Noces:-

0.42 

0.12 
0 

.32 
9.07 

14.35 
14.35 

023 are not annualised, 

(0.34) 

0. 10 
0.24 

11.73 
9.07 

13.19 
13.19 

(0.57) 

0.17 
0.41)) 
5.08 
?.07 

6.04 
6.04 

0.08 

(0.02) 
0.06 

25,05 
9.07 

27.54 
2 7.54 

(0 .50) 

0. IS 
(0.35) 
10.13 
9.07 

11.55 
11.55 

( 1.37) 

0.40 
(0.97 
24,4 
9.07 

4IO,SJ 

28.04 
28.04 

1 The abo,·c Unaudited Financial RcsulL11 were reviewed und recommended by the Audit Committee, and thereafter. opprovcd by the, Bon.rd of Directors of the Company, at their respective meetings. held on 
November 4, 2023. The Statutory Auditor has carried out Limited review of the above results. 

2 In o.ecordancc with the Indian Accounting Standard ("Ind AS") l08 - viz. "Operating Segments," the operations of the Company relate to two Segments i.e. Automotive ComponenlS and Renewable 
.Energy. 

3 The above financial results nrc extracted from the Unaudited Financial Statements of the Company, which arc prep;ired in accordance with (ndian Aoc.Qunting Standards ('Ind AS') as prescribed under 
section 133 of 1hc Companies Ac,t, 2013 read with relevant Rulc!:i made thereunder. 

4 The Un11udited Srn.ndnlonc Financial Rtsults will be posted on the websile of the Company, www.z.find i.a.com aod will be available on the website of BSE Limited (SSE). 

5 Figures of the previous periods/ financial year ha\·e been regrouped, whett\ler noccssary, to confinn to the current period's classifiattion. 

P1111e : No,·«'mber 4, 2023 

·t-"'or and behatr M thc Jloard of Oircrtor!i 
ZFSTEERING G AR (INDIA) LIMITED 



t7ill~1Hf•I 
STATEMENT OF STANDALONE SEGMENT REPORTING (Rs.in Crore) 

Unaudited Unauditec. I Unaudited Unaudited I Unaudited Aud.ited 
I ■arter Ended Half Year ended Year Ended 

Three months Three months Corresponding Six months Six months Last Year Sr. 
PARTICULARS ended ended Three months ended ended ended No. 

ended in 
previous year 

1 Segment Revenue 
30-Sep-23 30-Jun-23 30-SeP-22 30-Sep-23 30-Sen-22 31-Mar-23 

a. Auto Components 118. 14 119.'.<5 104.15 237.39 2 12.48 447.50 
b. Renewable Energy 4.69 4.l2 4.07 8.8 1 8.34 15.4 1 
c. Unallocable 5.67 6.1~ 3.7 1 11.99 0.31 6.56 
Total 128.50 129.€9 111.93 258.19 221.13 469.47 
Less- Inter-segment revenue 2.80 1.7: 1.75 4.52 3.36 5.06 
Tota l Income 125.70 127.r. 110.18 253.67 217.77 464.41 

2 Segment Results 
Profit/ (Loss) before tax and finance costs 
from each segment 
a. Auto Components 2.55 8.91 1.19 11.46 10.54 21.67 
b. Renewable Energy 3.36 2 .5(• 2.66 5.86 5.53 9.75 
c. Unallocable 5.66 6.3:;. 3.68 11.98 0.28 6.50 
Total 11.57 17.7.:- 7.53 29.30 16.35 37.92 
Less- Finance Costs 0. 16 0.1~ 0.15 0.3 I 0.3 I 0.72 
Total Profit before tax 11.41 17.~ 7.38 28.99 16.04 37.20 

3 Capital Employed 
a. Auto Components 232.35 233.9L 228.80 232.35 228.80 232.70 
b. Renewable Energy 46.26 41.5: 33.16 46.26 33. 16 37.38 
c. Unallocable assets less liabilities 161.48 155.~ 143.28 161.48 143.28 149.50 
Total Capital employed in the Company 440.09 431.3~ 405.24 440.09 405.24 419.58 

For and behalf of the Board of Directors 
ZF STEERING GEAR (INDIA) LIMITED 

_(} ~ 

Pune : November 4, 2023 \ U~J;rrsh Munot 
Mana inf( Director 



ZF STEERING GEAR (INOIA) LIMITED 
STANDALONE BALANCE SHEET AS AT SEPTMBER 30, 2023 

IRs. in CroreJ 
Note$ Asat As at 

Sept 30, 2023 March 31, 2023 
ASSETS 
Non-wrrent as.sets 
Property, Plant and Equipment 3(3) 122.30 130.57 
Opital woric in progress 3[c) 9.91 1.49 
Investment P,operty 4[b) 1.04 1.08 
IUght of use asset 3[b) 12.18 12.92 
Intangible il-Sset$ 4[•1 0.82 0.81 
Intangible assets under development 3[d) 0.07 0.16 
Financial assets 
Ii) Investments S[a) 165.20 155.46 
[RJ loans S[e) 46.86 26.42 
(Iii} Other non-curtent financial assets S[g) 0.66 0.59 
Other non~current assets 6 4.01 3.96 
Income Tax Assets {Net) 7 3.27 4.43 
Deferred tax Assets 'Net1 8 1.99 1.52 
Total non-current assets 368.31 339.41 
Current assets 
Inventories 9 63.49 58.15 
Financial assets 
(i) Trade receivables S[b) 93.96 107.06 
(ii} cash and cash equivalents S[c] 0 .18 0.16 
(1:10 ~nk Balances other than Ca.sh and cash equivalents Sid) 0.16 0.37 
(iv) loans S[e) 0.06 o.os 
M Others sin 1.27 0 .32 
Other cunent assets 6 13.60 4.92 
Total current assets 172.72 171.03 
TOTAL ASSETS S41.03 510.44 
EQUITY ANO UABtlmES 

EQUITY 
Equity share capital 10 9.07 9.07 
Other enuitv 11 431.02 410.51 
Total [ nuitv 440.09 419.SS 
UABIUTIES 
Non-current liabilities 
FinanciaJ liabilities 
(i} l ease liability 12[ c) 3.67 4.16 
Provisions 13 1.00 0.91 
Other non current liabilities 14 1.02 1.99 
Total non-current llabllltles S.69 7.06 
Current llabllltlei 
Financial liabilrties 
(i) Borrowings 121•1 34.00 36.14 
(fi) Trade payables 

A) Total outstanding dues of Micro and Small fnterpri~s 12(b] 1.87 2.96 
8) Total outstanding dues of creditors other than Micro and Small Enterprises 12(b) 44.51 32.49 

(ifi) lease Liability 12[<] 0.99 0.92 
(iv) Others 12(d) 2.13 1.83 
Other current liabilities 14 9.38 6.64 
Provisions 13 2.37 2.82 
TotaJ current llabllltles 95.25 83.80 
Total liablllt1es 100.94 90.86 
TOTAL enulTY ANO LIABILITIES 541.03 S10.44 

For and on behalf of the Board of Directors 

., ZF Steering? ar (India) ltd . 

= - ( 

\ 
Place: Pune Utkarsh Mun t 
Date: November 4, 2023 M anaging Director 



ZF STEERING GEAR {INDIA) LIMITED 

STANDALONE STATEMENT OF CASH FLOWS FOR THE HALF YEAR ENDED SEPTEMBER 30, 2023 

!Rs. In Clore) 
For the half year ended Sept 30, For the year ended 

2023 March 31, 2023 

CASH FLOW FROM OPERATING ACTIVITIES: 

Profit/ (loss) before exceptional i tem s and t ax 28.99 37.20 

Adjustments for: 

Depredation and amortisation expense 15.89 32.18 
Interest paid 0.31 0.72 
Fair value change in investment (6.74) (1,72) 
(Profit)/ Loss on sale of PPE 0-02 0.59 

(Profit)/ Loss on sale of investment (3.51) (3.01) 
Interest Income (1.07) (0.88) 
Exchange variation 0.05 (0.32) 
Provision for reduction in value of inventory 0.53 o.oo 
Dividend received (0.19) (0.43 
O" eratln• orofit before w orking capital changes 34.28 64.33 
Adjustments for changes in working capital: 
(lncrnase)/ Oecrease in inventory (5.87) (0.63) 
(Increase)/ Oecrease in trade recetvables and financial assets 11.23 (16.79) 
(Increase)/ Decrease in other non-current and current assets (8.68) 2.95 
Increase/ {Decrease) in provisions and other llabilitles 2.04 (0.62) 
Increase/ {Decrease) in trade navables and financial liabilities 10.88 8.02 
Cash venerated from operations 43.88 57.26 
Income tax naid ~ Net 13,861 {6.74) 
Net cash tl:enerated from oooratina activities ~0,02 50,52 

CASH FLOW FROM INVESTING ACTIVITlfS: 
Purchase of property, plant and equipment ( 15.75) (19.22) 
Sale proceed from property, plant and equipment 0.04 0.21 
Interest received . 0.16 0.89 
Dividend r-eceived 0.19 0.43 
Purchase of Investment (22.97) (29.51) 
Sale proceed from Investment 23.51 5.48 
Sale proceed from Joint venh.lre Company"s investment . 
Investment in subsidiaries {0.03) (8.08) 
Loans aiven to subsidiaries {17.94) {12.41) 
Net cash used In investing activities 132.791 (62.21) 
CASH FLOW FROM FINANCING ACTIVITIES: 

Proceeds from borrowings 4,81 61.80 
Repayment of borrowings (6,96) (51.43) 
Dividend paid {4.75) . 
Interest oaid (0.31) (0.72) 
Net cash used in financing activit ies (7.21) 9,65 
Net Increase/ (Decrease) in cash and cash equivalents 0.02 (2.04) 
Cash and cash e"uivalents as at the beainnino of the vear 0.16 2.20 
Cash and ~sh e,,ulvalents asat the end of the vear 0.18 0.16 

cash and cash equivalents comprise of the following: 
Cash on hand 0.02 0.01 
Balances with banks• Current accounts 0.16 0.15 

0.18 0.16 

For and on behalf of the Board of Directors 

ZF S eering Gear {lndii•r•) d. 

~ I J 

Place: Pune u,~rsh Munot 
Date: November 4 2023 Managin" Director 



JOSHI APTE & CO. 
Chartered Accountants 

"Owarka~ 1st floor, 2 Phatak Baug Soc., 
999, Navi Peth, Pune • 411 030, India. 
Tel, : +91·20-2453 2991 
E-mail : j05hiapte@joshiapte.com 
Website : W\w1.joshiapte.com 

Independent Auditor's Review Report on the Quarterly and Half Yearly 
Unaudited S tandalone Financial Results of the Company Pursuant to the 
Regula tion 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended 

Review Report to 
The Board of Directors 
ZF Stccl'ing Gear (India) Limited 

I. We have reviewed the accompanying Statement of unaudited standalone financial results of 
ZF Steering Gear (India) Limited ("the Company") for the quarter and half year ended 
September 30, 2023 ("the Statement"), attached herewith, being submitted by the Company 
pursuant to the requirements of regulation 33 of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 ('the Regulation') as amended. 

2. The Preparation of the Statement in accordance with the recognition and measurement 
principles laid down in Indian Accounting Standards 34, (' Ind AS 34 ') "Interim Financial 
Reporting" prescribed under Section 133 of the Companies Act, 2013, as amended, read 
with relevant rules issued thereunder and other accounting principles generally accepted in 
Ind ia, read with the Circular is the responsibility of the Company's management and has 
been approved by the Board of Directors of the Company. Our responsibil ity is to express a 
conclusion on the Statement based on our review. 

3. We conducte-d our review in accordance with the Standard on Review Engagements (SRE 
24 10), "Review of Interim Financial Information performed by the Independent Auditor of 
the Enti ty" issued by Institute of Chartered Accountants of India. This Standard requires 
that we plan and perform the review to obtain moderate assurance as to whether the 
Statement is free from material misstatement. A review is limited primarily to making 
inquiries of the Company personnel responsible for financial and accounting matters and 
analytical procedures appl ied to financial data and thus provides less assurance than an 
aud it. We have not performed an audit and accordingly, we do not express an audit opinion. 

UDIN 



Zf Steering Gear (India) Ltd 

4. Based on our review conducted as above, nothing has come to our attention that causes us 
to believe that accompanying Statement prepared in accordance with the recognition and 
measurement principles laid down in the applicable Indian Accounting Standards ("Ind 
AS") specified under Section I 33 of the Companies Act, 20 13 as amended, read with 
relevant rules issued thereunder and other re.cognised accounting practices and policies that 
has not disclosed the information required to be disclosed in terms of Regulation read with 
Circular, including the maimer in which it is to be disclosed, or that it contains any material 
misstatement. 

for JOSHI APTE & Co. 
Chartered Accountants 
ICAI Finn registration number: I 04370W 

~~ 
er P akash Aptc 
aitn • 

Memb 1-ship No.: 033212 
UDIN: 2.30332 12 B(rXWGH 1'23 1 

Pune, November 4, 2023 

2 
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I@ -•~ 11,:,v".,ll );T, c. 1: I ' II \ttl ,. ,~a, !'t>!.-,1. T,I , \ ,,.., [1', t , .. ... ~ ll ~It T, I " :I • ·•<r " '<I' ! ''I , ,c ' d <11 ! I , ,., J f 11, I , " ' " " , i tr.Ju . '" 

. 
' Sr, n 111rtcr Ended natrYenrended y,...,..,nded No P ARTI CULA RS JO-Sc•-23 .JO.,Jun«23 JO-Sc•-22 JO.S,~23 30.Se"-22 J J • .\1ar-23 

Unaudited Unaudited Unaudited Unaudited Unaudited Audited I , ncome 

STA1 EM ENT OF CONSOLIDATF.O UNAUDITED FINANCL\L RESOLIS FOR T•IE QllARI ER ANO HALF YEAR ENDED SEPTEM8 ER 30 2023 (Rs in Cn:,re) 

(n} Revenue from opcratl()ns I 19.32 120.87 105.74 240.19 216.03 450.43 bl Other Income 5.S9 6.81 4.37 12.70 1.67 13.28 To1a IIC:Omt' 125.21 127.68 110. 11 251.89 217.10 463.71 2 Expenses 
a) Cost of mntcrinl$ consumed 75.67 84.64 71.78 160.31 145.66 293.62 b}Chnngcs in inventories o(linishcd goods & Wotk-in-Progrcss 3.84 (8.45) (3.05) (4.6 1) (7.98) (0.53) c) Emolowe bencliisexi,cmc 15,56 15.28 14.27 30,84 27,42 55.92 d) Finance costs 0.17 0.16 0. 14 0.33 0.30 0.72 c) Oepreci:uion and amortisation cxoense 8. 13 7.76 7.17 15.89 14.61 32.1 8 1 "'"'th • • IMJ II.OJ 11.9 1 2 1.94 21.92 45.50 To1111 Exrien~ts 114. 110.40 102.82 224.70 201.93 427.41 

3 Torn I Profil/ (Lo!!!!\ before Estt-•)tional itcm!l 11-2' 10.91 17.28 7.29 28.19 15.77 36.30 4 'fax E.r1>ensc . 
(a) Current 1'a.x 2.02 3.00 1.25 5.02 2.69 6,22 (b) Minimum Aheniati\'t Tax (MAT) credi1 en1ideinent 0.18 (0.72) ( 1.25) (0.54) (2.69) (6.22) (C) Deferred True (3.81) 3.33 1.90 i0.48 5.56 11.76 'l'ax Exoense IJ~l 5.6 ( 1.90 4.00 5.56 11.76 5 Nel rrofit/ cLo.ul 11rter ras 11-4) 1,,5, 11. 5.39 24.19 10.21 24.~4 Airributable to: 
a) Shareholders of1he Company 12.52 11.68 . 24.20 . b) Non Contrallinn ln1erest . 10.0 1 . '0.01 . 

6 OlhL~r comprthcnsive inc:,ome 
(i) ltL-ms Iha! will not rec:lassifiod to pmfi1 or los.s 
(a) Ren~suremen1s or1hc de lined benefit plans 0.42 (0.34) (0.57) 0.08 (0.50) (1.37) 
(b) Income 1ax relating to items that will no1 be reclassrticd to profit 
or loss 10.12 0.10 0.17 10.02) 0.1 5 0.40 Total 01her comnrcl..-c-.ftSlvc mcomcNJ..oss) 0.30 IIJ,.£-t) 10.40 o. C0.35 (0.97 

7 101111 comorchcntlvc lnconl" 1+R) 12.82 I 1.43 . . , .J,?5 9. 23.57 Auribut.1ble to: 
a) Sha1eholdcrs of tl'tt Co111p..1ny 12.82 11.44 . 24,26 . . b) Non Controllin11 Interest . (0.01 . ' 0.01 . 

8 Prud un Cariita.TiFace vaiue : Rs 10 n('r share1 9.n, 9.07 9.07 9.07 9.07 :,,.07 
9 Othcrcc1111v 

409.61 
10 £arninp pc.r shar~(ofRs.10/· each) 

· BMiC 13.80 12.37 S.94 26,66 11,25 27.05 .. o ih11cd 13.80 12,37 S.94 26.66 11.25 27.05 •Basic and Diluted EPS for all --riods e.xoe.,1 '°tar ended March 31,2023 ate not unnua1iscd. 
Noces:• 

I The above Unaudited Consolidtittd finnndnl Ri!$ults were reviewed and reoommended by the Audit Commi"ce, and 1hereafter, approved by the Boa.rd of Directors of the Compnny, at their rcspeclive 
meetings. held 011 No,'ffllber 4 . 2023. The Sta1UI()()' Auditor hilt carried out Limited reviewofttc abc)ve reS\1l1s. 

2 In accordance wi1h the Indian Aocounting Standard ("JOO AS") 108 - viz. ''Operating Segment=,'" the opcrndons or 1be Comp.:,ny relate 10 1wo Segmenis i.e. Automotive Components and Rc.oownble 
EDCfgy. 

3 Tbe Consolidated Financi:nl Resuhs of2.f-' Steering Gear (India) Limited 'Oroup' consistins 1he financ.ial results of ZF Steering Gear (lndia) Limited ('The company/the parent comp3ny'}. Oriv-cS)·s 
S)'Stems Private Limited, NexSteer Systems. Pri\•a1c Limited and Me1t\cas1 Auto Private 1.imited. 

4 The .-ibo"e lfonncinJ rc.~ulL<; nre ex1rncted from the Unaudited Financi.\l St.-itements. or the Compt:ny, which arc prepared in accordanoe whh Indian Accounting Standards ('Ind AS') a.s prescribed undet 
se<:tion I 33 of the Campa1ties Ae,, 2013 ft<'ld with rclevnn1 Rules m;)(Je thereunder. 

5 The Unaudited Consolidafod Financial Ri.>$ulls will be Posted on the website of 1he Company, www.zfindia.com :lfld will be available on the. website of BSE Limited (BSE}. 

For and behalf or the Board or Directors 
ZF S"£J!lUNC GEAR (177' l LIMUED 

- L---' r 
Punc : No,•embtr 4, 2013 \ . 

lkllrSh M11not 
Ma neine Dirtttor 



[W!l~IJ.DJ 
STATEMENT OF CONSOLIDATED SEGMENT REPORT[NG (Rs.in Crore) 

Unaudited Unaudited Unaudited Unaudited I Unaudited Audited 
I oarter Ended Half Year ended Year Ended 

Three months Three months Corresponding Six months Six months Last Year Sr. 
PARTICULARS ended ended Three months ended ended ended No. 

ended in 
previous year 

30-Seo-23 3o-Jun-23 
I Segment Revenue 

30-Sen-22 30-Sen-23 30-Sen-22 31-Mar-23 

a. Auto Components 118.1 4 119.25 104.07 237.39 212.40 447.23 
b. Renewable Energy 4.6;) 4. 12 4.07 8.81 8.34 15.41 
c. Unallocable 5.13 6.03 3.72 11.21 0.32 6. 13 
Total 128.0] 129.40 111.86 257.41 221.06 468.77 
Less- Inter-segment revenue 2.8) 1.72 1.75 4.52 3.36 5.06 
Total Income 125.::1 127.68 110.11 252.89 217.70 463.71 

2 Segment Results 
Profit/ (Loss) before tax and finance costs 
from each segment 
a. Auto Components 2.55 8.91 1.08 11.46 10.25 21.20 
b. Renewable Energy 3.35 2.50 2.66 5.86 5.53 9.75 
c. Unallocable 5. 17 6.03 3.69 11.20 0.29 6.07 
Total 11.03 17.44 7.43 28.52 16.07 37.02 
Less- Finance Costs 0.1] 0.16 0.14 0.33 0.30 0.72 
Total Profit before tax 10.9l 17.28 7.29 28.19 15.77 36.30 

3 Capital Employed 
a. Auto Components 232.3S 233.94 228.53 232.36 228.53 232.23 
b. Renewable Energy 46.2S 41.55 33.16 46.26 33 .16 37.38 
c. Unallocable assets less liabilities 159.7~ 154.62 .143.28 159.79 143.28 149.07 
Total Caoital employed in the Company 438.4l 430.11 404.97 438.41 404.97 418.68 

For and behalf of the Board of Directors 
ZF STEERING GEAR (INDIA) LIMITED 

Pone : November 4, 2023 

::\)✓ 
u,:1~""" 

Mnnal!ing Director 



ZF SiEERING GEAR {INDIA) LIMITED 

CONSOLIDATED BALANCE SHEET AS AT SEPT 30, 2023 - (Rs. in CroreJ 
Note$ As at As at 

Sept 30, 2023 March 31, 2023 

ASSETS 
Non-.current assets 

Property, Plant and Equipment 3(a] 122.30 130.57 
Capital work in progtess 3(<) 32.5S 7.06 
Investment Property 4[b) 1.05 1.08 
Right of use asset 3fb) 32.87 25.56 
Intangible assets 4)a) 0.82 0.81 
Intangible as5,ets vnder development 3[d) 0.07 0.16 
Financial assets 
(i) Investments S[a) 157.11 147.39 
(ii) Loan.s S(e) 16.52 14.01 
(Iii) Other non-current financial assets S)g) 0.68 0 .60 
Other non-current assets 6 20.59 6 .19 
Income Tax Assets (Nett 7 3.27 4.43 
Deferred tax Assets 'Net) 8 1.99 1.52 
Total non-<urrent assets 389.82 339.38 
Current assets 
Inventories 9 63.49 58.15 
Financial assets 
(i) Trade receivables Sib) 93.96 106.85 
(ii} cash and ~sh equivalents 5(c] 0 .38 0.22 
(iii) Bank Balances other than Cash and cash equivalents S(d] 0.16 0.37 
(iv} Loans S(e] 0.06 o.os 
{v) Others 5(f] 0.56 0,32 
Other current o.ncu G 17.07 G.~0 

Total current assets 175.68 172.36 
TOTAL ASSETS 56S.S0 S11.74 
EQUITY ANO LIABILITIES 
EQUITY 
F11•11)1 rh..,ni npi1'1 10 0,07 0,07 
Non Controlling Interest 0.02 . 
Othc1 C"Ull" u 4l~.1l 4U~.bl 

Total E"ui .. , 438.41 418.68 
LIABILITIES 
Non-current liabilities 
Financial liabilities 
(i) 8orrowlnAs 121•1 15.43 2.10 
(ii} Lease liability 12(dl 3.67 4.16 
Provisions,. 13 1.00 0.91 
Other non current llablliUes 14 1.02 1,99 
Total non-current liabilities 21.12 9.16 
Current liabilities 
Financial UablUties 
(i) Borrowings 12Jbl 34,00 36.14 
(ii) Trade payables 

A) Total outstanding dues of Micro and Small Enterprises 12[c) 1.87 2.96 
B) Total outstanding dues of creditors other than Micro and 12[<1 45.05 3252 

{iii) Lease l lablllty 12{d) 0 .99 0.92 
{iv) Others 12[el 12.21 1.83 
Other current liabilities 14 9.48 6.71 
Pro· For and on behalf of the Board of Olrectors 2.37 2.82 
Total curre.nt liabilities 105.97 83.90 
Total llabllltles 127.09 93.06 
TOTAL EQUITY ANO LIABILITIES 56S.S0 511.74 

For and on behalf of the Board o f Directors 

ZF ~•eering Gear (Ind/.. 

-- -Utk} sh M unot ' 
. 

Place: Pune 
Date: November 4 2023 Manaain&? Director 



ZF STEERING GEAR {INDIA) L.IMITED 
STATEMENT OF CONSOLIDATED CASH FLOWS FOR TH E HALF YEAR ENDED SEPT 30, 2023 

{Rs. in Crore) 
For the half year ended For the year ended 

Sept 30, 2023 March 31, 2023 

CASH FLOW FROM OPERATING ACTIVITIES: 

Profit/ (loss) before exceptional items and tax 28.19 36.30 
Adjustments for: 

Depreciation and amortisation expense 15.89 32.18 
Interest paid 0.33 0.72 
Fair value change In investment (6.74) (1.72) 
(Profit)/ Loss on sale of PPE 0.02 0.59 

(Profit)/ Loss on sale of investment (3.51) (3.03) 
Interest Income (0.29) (0.44) 
Exchange variation 0.05 (0.23) 
Provision for reduction in value of Inventory 0.53 0.00 
Dividend received (0.19) (0.43 
Operating profit before working capital changes 34.28 63.94 

Adjustments for changes in working capital: 
(Increase)/ Decrease in inventory (5.87) (0.63) 
(Increase)/ Decrease in trade receivables and financial assets 11.00 (16.59) 
(lnrrPi'\c;P)/ nPrrP::isr in other non-current and cyrrent auets (10.67) U 7 
Increase/ (Decrease} in provisions and other liabilities 2.07 (0.54) 
Increase/ (Decrease) In trade pavables and financial liabilities 11.39 7.96 
Cash generated from operations 42.20 55.61 
Income tax n;iid - Net (3.86) (6.74 
Net cash generated from operating activities 38.34 48.87 
CASH FLOW FROM INVESTING ACTIVITIES: 
Purchase of property, plant and equipment (45.13) (39.66) 
Sale proceed from property, plant and equipment 0.04 0.21 
Interest received 0.09 0.45 
Dividend received 0.19 0.43 
Purchase of Investment (23.00) (29.52) 
Safe proceed from Investment 23.51 5.50 
Net cash used in investine activities (44.30) (62.59) 
CASH FLOW FROM FINANCING ACTIVITIES: 
Proceeds from borrowings 18.14 63.89 
Repayment of borrowings (6.94) (51.43) 
Dividend paid (Including dividend distribution tax) {4.75) . 
Interest paid (0.33) (0.72) 
Net cash used in financing activities 6.12 11.74 
Net Increase/ (Decrease) In cash and cash equivalents 0.16 (1.98) 
Cash and cash equivalents as at the beeinnimz of the year 0.22 2.20 
Cash and cash equivalents as at the end of the year 0.38 0.22 

Cash and cash equivalents comprise of the following: 
Cash on hand 0.02 0.01 
Balances with banks - Current accounts 0.36 0.21 

0.38 0.22 

For and on behalf of the Board of Directors 

_ 2F ~leering Gear {ln(itd. 

' Place: Pune Ut~ rsh Munot , / 
Date: November 4, 2023 Managing Director 



JOSHI APTE & CO. 
Chartered Accountants 

"Dwarka~ 1st Floor, 2 Phatak Baug Soc., 
999, Navi Peth, Pune • 411 030, India. 
Tel. : +91·20·2453 2991 
E-mail : joshiapte@joshiapte.com 
Website : www.joshiapte.com 

1ndependent Auditor's Review Report on the Quarterly and Half Yearly 
Unaudited Consolidated Ind AS Financial Results of the Company Pursuant to the 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended 

Review Report to 
The Board of Directors 
ZF Steering Gear (India) Limited 

l. We have reviewed the accompanying Statement of unaudited consolidated Ind AS financial 
results of ZF Steering Gear (India) L imited ("the Parent") and its subs idiaries (the Parent 

and its subsidiaries together referred to as "the Group"), for the quarter and half year ended 
September 30, 2023 ("the Statement"), aHached herewith, being submitted by the Parent 
pursuant to the requirements of regulation 33 of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 ('the Regulation') as amended. 

2. This Statement which is responsibility of the Parent's Management and approved by the 
Parent's Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34, (Ind AS 34) "Interim 
Financial Reporting" prescribed under section 133 of the Companies Act, 2013 as amended, 
read with relevant rules issued thereunder and other accounting principles generally 
accepted in Ind ia read with Circular. Our responsibility is to express a conclusion on the 
Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagement (SRE) 24 10, "Review of Jnterim Financial Information Performed by the 
Independent Auditor of the Entity" issued by the Institute of Chartered Accountants oflndia. 
A review of interim financial information consists of making inquiries, primari ly of persons 
responsible for financial and accounting matters, and applying analytical and other review 
procedures. A review is substantially less in scope than an audit conducted in accordance 
with Standards on Auditing and consequently does not enable us to obtain assurance that we 
would become aware of all significant matters that might be identified in an audit. 
Accordingly, we do not express an audit opinion. 



Zf Steering Gear (India) Ltd 

We also performed procedures in accordance wi th the Circular issued by the Securities and 
Exchange Board of India under Regulation 33(8) of the SEBI (Listing Obligations and 
Disclosures Requirements) Regulations, 2015 as amended, to the extent applicable. 

4. The Statement includes the results of 3 subsidiaries namely Drivesys Systems Private 
Limited, Nexsteer Systems Private Limited and Metacast Auto Private Limted. 

5. Based on our Review conducted and procedures performed as stated in paragraph 3 above 
and based on the consideration of the Review reports of other auditors referred to in 
paragraph 6 below, nothing has come to our attention that causes us to bel ieve that the 
accompanying statement, prepared in accordance with recognition and measurement 
principles laid down in the aforesaid Indian Accounting Standard specified under Section 
133 of the Companies Act, 2013 as amended, read with relevant rules issued thereunder and 
other accounting principles generally accepted in India, has not disclosed the information 
required to be disclosed in terms of the Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended, including the manner in which it 
is to be disclosed, or that it contains any material misstatement. 

6. We did not review the Ind AS financial results and Ind AS financial information of 3(three) 
subsidiaries, included in the consol idated unaudited Ind AS financial results, whose Ind AS 
financial result retlect total assets of Rs. 64.93 Crores as at September 30, 2023, total 
revenues of Rs. NIL Crores and Rs. NIL Crores, total net loss of Rs. 0.50 Crores and Rs. 
0.80 Crores, and total comprehensive loss of Rs. 0.50 Crores and Rs. 0.80 C:rnrP.s, fnr th~ 
quarter ~nd the half year ended !:>eptcmbcr 30, 2023 respectively and cash inflow of Rs. 0.14 
Crores for the half year ended September 30, 2023 as considered in the consolidated 
unaudited fu1ancial results. These Ind AS financial results and Ind AS financial information 
have been reviewed by other auditors, whose reports have been famished lo us by the 
Management and our conclusion on the Statement, io so far as it relates to the amounts and 
disclosures in respect of these subsidiaries is based solely on the reports of the other auditor 
and procedures performed by us as stated in Paragraph 3 above. Our conclusion on the 
Statement is not modified in respect of the above matter. 

For JOSHI APTE & Co. 
Chartered Accountants 
!CAI Fi1m registration number: I 04370W 

'. i • ' vV itvv -

Partn 
Memb rship No.: 033212 
UDIN: 2.30332121'!G,-)(WQ,--.r:S6t, 1 " 

Puoe, November 4, 2023 
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