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23.06.2025 
 
To 
Listing Compliance Department 
National Stock Exchange of India Limited 
Trading Symbol: BHARATSE 
 
Ref: Your E-mail dated 21st June 2025 

Sub: Clarification – Financials Results for the quarter and Year ended 31st March 2025 

Dear Sir/Madam, 

With reference to the Financials Results Filed by the Company for the quarter and year ended 31st 

March 2025, the Company received the following query:  

Query: This is with respect to a quick result submitted to the Exchange dated 07-May-2025 of 
BHARATSE: Bharat Seats Limited. Following deficiency/ non submission have/has been observed in 
your result, you are requested to kindly clarify on below mentioned points. 
 
1. Machine Readable Form / Legible copy of Financial Results not submitted 
2. The company has not submitted declaration in case of unmodified opinion(s) 
 
Reply: In continuation to our earlier submission in respect of Financial Results dated 07.05.2025: 

1. Please Find Enclosed the Audited Financial Results along with Auditor’s Report in Readable Form/ 

Legible Copy of Financial Results.  

2. We Further declare that M/s S.R. Batliboi & Co. LLP Chartered Accountants., Statutory Auditors of 

the Company have submitted the audit report for audited financial results of the Company for the 

quarter and year ended 31st March 2025 with unmodified opinion 

The same was also submitted along with the financial results on 7th May, 2025. 

Thanking You, 

For Bharat Seats Limited 

 

 

Ritu Bakshi 

Company Secretary and Compliance officer 

FCS: 3401 

Encl: a/a 
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S.R. BArBO& CO. LLP 
Chartered Accountants 

67, Institutional Area 
Sector 44, Gurugram - 122 003 
Har yana, India 

Tel: +91124 681 6000 

Independent Auditor's Report on the Quarterly and Year to Date Audited Financial Results of the Company 
Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, 
as amended 

To 
The Board of Directors of 
Bharat Seats Limited 

Report on the audit of the Financial Results 

Opinion 

We have audited the accompanying statement of quarterly and year to date financial results of Bharat Seats Limited (the 
"Company") for the quarter ended March 31, 2025 and for the year ended March 31, 2025 ("Statement"), attached 
herewith, being submitted by the Company pursuant to the requirement of Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended ( the "Listing Regulations). 

In our opinion and to the best of our information and according to the explanations given to us, and based on the 
consideration of the reports of the other auditors on the separate audited financial statements and on the other financial 
information of the branch, the Statement: 

i. is presented in accordance with the requirements of the Listing Regulations in this regard; and 
11. gives a true and fair view in conformity with the applicable accounting standards and other accounting 

principles generally accepted in India, of the net profit and other comprehensive loss and other financial 
information of the Company for the quarter ended March 31, 2025 and for the year ended March 31, 2025. 

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, as amended ("the Act). Our responsibilities under those Standards are further described in the 
"Auditor's Responsibilities for the Audit of the 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 and other auditors in terms of their reports referred 
to in "Other Matter" paragraph below is sufficient and appropriate to provide a basis for our opinion. 

Emphasis of matter -- Income Tax Search 

We draw attention to Note 5 of the financial results which describes the uncertainty relating to outcome of a search 
conducted by the Income Tax Department in an earlier year, under Section 132 of the Income Tax Act, 1961, at certain 
premises of the Company including manufacturing locations and residence of few of its employees/key managerial 
personnel. 

Our opinion is not modified in respect of this matter 

Management's Responsibilities for the Financial Results 

The Statement has been prepared on the basis of the annual financial statements. The Board of Directors of the Company 
are responsible for the preparation and presentation of the Statement that gives a true and fair view of the net profit and 
other comprehensive loss of the Company and other financial information in accordance with the applicable accounting 
standards prescribed under Section 133 of the Act read with relevant rules issued thereunder 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; . -----:::°"# 
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S.R. BATLIBOI&CO. LLP 
Chartered Accountants 

for ensuring the accuracy and completeness of the accounting records, relevant to the preparation and presentation of 
the Statement that give a true and fair view and are free from material misstatement, whether due to fraud or error. 

In preparing the Statement, 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 are also responsible for overseeing the Company's financial reporting process. 

Auditor's Responsibilities for the Audit of the Financial Results 

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is 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 ofusers taken 
on the basis of the Statement. 

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 Statement, 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 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 made by the Board of Directors. 

• Conclude on the appropriateness of the 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 Company's ability to continue as a going concern. 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 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 Statement, including the disclosures, and whether 
the Statement represents 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. 

Other Matter 

The accompanying Statement of quarterly and year to date financial results include the audited financial results in 
respect of: 

• One branch whose annual financial statements and other financial information reflect total assets of Rs. 28.24 
lacs as at March 31, 2025, and total revenues of Rs. Nil and Rs. Nil, total net loss after tax of Rs. 48.56 lacs 
and Rs. 150.63 lacs and total comprehensive loss of Rs. 48.56 lacs and Rs. 150.63 lacs for the quarter ended 
and for the year ended on that date respectively, and net cash outflows of Rs. 13.82 lacs for the year ended 
March 31, 2025, as considered in the Statement which have been audited by their respective branch auditors. � - � "«, 
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Chartered Accountants 

The reports of such branch auditors on annual financial statements/financial results/financial information of this branch 
have been furnished to us and our opinion on the Statement, in so far as it relates to the amounts and disclosures included 
in respect of this branch, is based solely on the report of such branch auditors. Our opinion on the Statement is not 
modified in respect of the above matter. 

The Statement includes the results for the quarter ended March 31, 2025 being the balancing figure between the audited 
figures in respect of the full financial year ended March 31, 2025 and the published unaudited audited year-to-date 
figures up to the third quarter of the current financial year, which were subjected to a limited review by us, as required 
under the Listing Regulations. 

For S.R. Batliboi & Co. LLP 
Chartered Accountants 
ICAI Fi Registration Number: 301003E/E300005 

. 
per Amit (( 
Partner 
Membership No.: 505224 
UDIN: 2550522\)BM LACE 5523 
Place: Norway 
Date: May 07, 2025 



BHARAT SEATS LIMITED 
Regd. Office : 1, Nelson Mandela Road, Vasant Kunj, New Delhi- 110070 

CIN: L34300DL1986PLC023540 
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STATEMENT OF AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2025 

(Rs. in lakhs except per share data) 

Sr.No. Particulars Quarter Ended Year Ended 

31.03.2025 31.12.2024 31.03.2024 31.03.2025 31.03.2024 
(Audited) (Unaudited) (Audited) (Audited) (Audited) 

1 Income: 
Revenue from operations 39,291.25 30,639.17 27,810.06 1,28,882.47 1,06,681.62 
Other Income 128.17 64.95 116.01 358.57 453.88 
Total income 39,419.42 30,704.12 27,926.07 1,29,241.04 1,07,135.50 

2 Expenses 
a) Cost of raw materials and components consumed 33,152.69 25,546.19 22,862.96 1,07,964.94 88,813.19 
b) Purchases of traded goods 153.45 - 16.11 153.45 16.11 
c) (Increase )/decrease in inventories of finished goods, 
traded goods and work-in-progress 95.13 (228.94) 195.00 (61.10) (65.43) 
d) Employee benefits expense 1,419.59 1,330.24 1,154.91 5,314.66 4,488.75 
e) Finance costs 209.55 231.18 174.56 890.71 774.15 
f) Depreciation and amortisation expense 676.11 663.61 600.67 2,623.99 2,400.29 
g) Other expenses 2,199.71 2,133.46 1,869.78 7,964.78 7,350.32 
Total expenses 37,906.23 29,675.74 26,873.99 1,24,851.43 1,03,777.38 

3 Profit before Tax (1-2) 1,513.19 1,028.38 1,052.08 4,389.61 3,358.12 
4 Tax expenses 

a) Current tax 379.40 283.18 265.93 1,179.95 851.48 
b) Tax relating to earlier years 1.89 - - 1.89 23.61 
c) Deferred tax expense/( credit) (6.95) (14.14) (21.43) (62.26) (22.41) 
Total tax expense 374.34 269.04 244.50 1,119.58 852.68 

5 Profit for the period / vear (3-4) 1,138.85 759.34 807.58 3,270.03 2,505.44 
6 Other Comprehensive Income/(loss), net of income tax 

a) Items that will not be reclassified to profit & loss in 
subsequent periods, net of tax 17.64 ( 4.23) (29.13) 5.00 (16. 78) 
Total Comprehensive Income/(loss) for the period/year, 

7 net of tax (5+6) 1,156.49 755.11 778.45 3,275.03 2,488.66 
Paid-up Equity Share Capital (Face value of Rs.2/- per 

8 share) 1,256.00 1,256.00 628.00 1,256.00 628.00 
9 Other Equity 

as shown in the Audited Balance Sheet of the year 18,199.27 16,054.64 
10 Earning per equity share (EPS)* 

(nominal value of Rs.2/- each) : 
a) Basic (Rs.) 1.81 1.21 1.29 5.21 3.99 
b) Diluted ( Rs.) 1.81 1.21 1.29 5.21 3.99 
EPS not annualised except for annual. 



NOTES: 
The above financial results of Bharat Seats Limited ("the Company") have been prepared in accordance with Indian Accounting Standards (Ind­ 
AS) as prescribed under section 133 of the Companies Act, 2013 read with Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015 
as amended. 

2 The figures for the last quarter are the balancing figures between audited figures in respect of the full financial year upto March 31, 2025 and the 
unaudited published year to date figures upto December 31, 2024 being the date of the end of the third quarter of the financial year which were 
subjected to limited review. 

3 In line with the provisions of IND AS- I 08 - Operating Segment, the Company is engaged in the business of manufacturing of different seating 
systems, Automotive parts and Components for automobile industry, which constitute single reporting business segment, hence no segment 
disclosures are required. 

4 The company has issued 3,14,00,000 fully paid-up bonus equity shares, each with a nominal value of Rs 2, in a 1:1 ratio, pusuant to approval 
granted by shareholders i.e. every existing equity share with a face value of Rs 2, one additional equity share with a face value of Rs 2 was issued. 
As a result of the share allotment on December 23, 2024, the company's issued, subscribed, and paid-up capital has increased to Rs 1,256 lakhs. 
This increase was achieved by capitalizing Rs 628 lakhs from the company's free reserves. 
Consequently, the basic and diluted earnings per equity share have been recalculated to Rs 1.21 and Rs 1.29, respectively, for the quarters ending 
December 31, 2024, and March 31, 2024. For the year ended March 31, 2025, the earnings per share stood at Rs. 5.21 and for the fiscal year 
ending March 31, 2024, the earnings per share reached Rs 3.99. Additionally, pursuant to the approval of shareholder obtained through a postal 
ballot notice dated November 5, 2024, with the results declared on December 9, 2024 (the approval date and the last date fore-voting being the 
same), the company's authorized share capital has been increased from Rs 700 lakhs to Rs 1,500 lakhs. 

5 During the financial year 2023-24, the Income Tax Department ('the department') conducted a search under section 132 of the Income Tax Act, 
1961 at certain premises of the Company including manufacturing locations and residence of few of its employees/key managerial personnel. 
Subsequently, the Company received notices from the Department requesting details of specific transactions and documents from prior years. In 
response, the Company submitted the required information, pursuant to which the Company has received demand orders amounting to Rs. 
2,243.72 lakhs (excluding penalties) for the Assessment Years 2014-15 to 2024-25, along with a penalty demand order of Rs. 524.28 lakhs for 
the Assessment Year 2022-23. 
The Company has filed appeals against the demand orders received from department with the Commissioner of Income Tax (Appeals). As per 
Company's own assessment and also based on legal advice, management is confident of favourable outcome for such appeals. Pending outcome 
of appeal proceedings, no adjustment has been made to these financial statements. 

6 Subject to the approval of shareholders in the ensuing Annual General Meeting of the Company, the board of directors has recommended a final 
dividend of 55% i.e. Rs. 1. 10 per share of the face value of Rs. 2/- each aggregating to Rs. 690.80 lakhs. 

7 The above financial results have been reviewed by the Audit Committee and approved by the Board of Directors at their meeting held on 7th 
May, 2025. 

For and on behalf of the Board of Directors 
Place: Gurugram 
Date: May 07, 2025 ROHIT 

RELAN 
Digitally signed by 
ROHIT RELAN 
Date: 2025.05.07 
1207:48 +05'30 

(ROHIT RELAN) 
Chairman and Managing Director 
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STATEMENT OF ASSETS AND LIABILITIES 

(Rs. in lakhs except as otherwise stated) 
As at As at 

31st March 2025 31st March 2024 
(Audited) (Audited) 

ASSETS 
1 Non-current assets 

a) Property plant & equipment 21,504.31 20,743.60 
b) Capital work in progress 8,956.90 4,883.47 
c) Intangible assets 295.69 116.33 
d) Right of use assets 6,494.17 6,703.70 
e) Financial assets 

i) Other financials assets 130.30 130.30 
f) Other non-current assets 24.78 82.24 
g) Non-current tax assets (net) 1,106.12 1,582.73 
Total non-current assets 38,512.27 34,242.37 

2 Current assets 
a) Inventories 5,544.83 3,972.69 
b) Financial assets 

i) Trade receivables 19,664.96 10,330.92 
ii) Cash and cash equivalents 295.58 20.63 
iii) Other bank balances 16.53 16.53 
iv) Other financial assets 99.44 93.65 

c) Other current assets 636.77 1,848.62 
Total current assets 26,258.11 16,283.04 
TOTAL ASSETS 64,770.38 50,525.41 

EQUITY AND LIABILITIES 
1 Equity 

a) Equity share capital 1,256.00 628.00 
b) Other equity 18,199.27 16,054.64 
Total equity 19,455.27 16,682.64 

2 Liabilities 

Non- Current liabilities 
a) Financial liabilities 

i) Borrowings 5,021.89 5,303.77 
ii) Lease liabilities 6,697.77 6,496.85 

b) Provisions 126.53 69.90 
c) Deferred tax liabilities (Net) 611.30 673.56 
Total Non-current liabilities 12,457.49 12,544.08 

Current liabilities 
a) Financial liabilities 

i) Borrowings 2,971.46 3,535.45 
ii) Lease liabilities 494.66 652.50 
iii)Trade payables 

-Total outstanding dues of micro enterprises and small 
enterprises 1,494.04 830.44 
- Total outstanding dues of creditors other than micro 
enterprises and small enterprises 24,323.69 13,455.25 

iv) Other financial liabilities 1,504.67 1,134.37 
b) Other current liabilities 1,707.06 1,368.06 
c) Provisions 362.04 322.62 
Total current liabilities 32,857.62 21,298.69 
TOTAL EQUITY AND LIABILITIES 64,770.38 50,525.41 

For and on behalf of the Board of Directors 

ROHIT 
RELAN 

Digitally signed 
by ROHIT RELAN 
Date: 2025.05.07 
12:08:16 +05'30' 

Place: Gurugram 
Date: May 07, 2025 

(ROHIT RELAN) 
Chairman and Managing Director 
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STATEMENT OF CASH FLOW FOR THE YEAR ENDED MARCH 31, 2025 

(Rs. in lakhs except as otherwise stated) 

Asat As at 
31st March 2025 31st March 2024 

Audited Audited 

CASH FLOW FROM OPERATING ACTIVITIES 
Profit before income tax 4,389.61 3,358.12 
Adjustments to reconcile profit before tax to net cash flows: 
Depreciation and amortization expense 2,623.99 2,400.29 
(Gain) on disposal of property, plant and equipment (12.02) (1.87) 
Gain on termination of Right of use assets (2.18) (20.21) 
Finance cost 878.90 768.23 
Interest income (43.27) (26.43) 
Excess provision no longer required written back (47.28) (119.25) 
Unrealised foreign exchange (gain)/loss 17.39 (1.96) 
Operating profit before working capital changes 7,805.14 6,356.92 
Adjustments for changes in working capital : 
(Increase )/decrease in inventories (1,572.14) (1,088.92) 
(Increase )/decrease in trade receivables (9,334.04) (679.45) 
(Increase )/decrease in other financial and non- financial assets 1,211.83 (1,349.97) 
(lncrease)/decrease in other non-current assets 3.67 13.07 
Increase/(decrease) in trade payables 11,561.93 3,031.54 
Increase/(decrease) in other financial liabilities, current liabilities and provisions 644.93 573.49 
Cash generated from/(used in) operating activities 10,321.32 6,856.68 
Income tax paid (net of refunds) (706.91) (1,182.44) 
Net cash flow from/(used in) operating activities 9,614.41 5,674.24 

CASH FLOW FROM INVESTING ACTIVITIES 
Purchase of property, plant and equipment including capital work in progress, capital advances 
net of capital creditors (6,985.05) (7,327.30) 
Proceeds from disposal of property, plant and equipment 136.30 42.98 
Fixed Deposits matured during the year 24.25 65.60 
Fixed Deposits made during the year (30.04) (69.48) 
Interest income received 43.29 24.85 
Net cash flow from/(used in) investing activities (6,811.25) (7,263.35) 

CASH FLOW FROM FINANCING ACTIVITIES: 
Proceeds from long term borrowings 2,000.00 2,952.50 
Repayment of long term borrowings (1,563.59) (355.56) 
Proceeds/(repayments) from short term borrowings (net) (1,282.28) (442.73) 
Proceeds from inter corporate short term borrowings - 700.00 
Dividend paid on equity shares (502.40) (439.60) 
Interest Paid (590.94) (556.06) 
Repayment of principal lease liabilities (59.03) (134.76) 
Payment of interest on lease liabilities (529.97) (151.48) 
Net cash flow from/ (used in) financing activities (2,528.21) 1,572.31 

Net increase/(decrease) in cash and cash equivalents (A+B+C) 274.95 (16.80) 

Cash and cash equivalents at the beginning of the year 20.63 37.43 

Cash and cash equivalents at the end of the year 295.58 20.63 

Note: The cash flow statement has been prepared under the indirect method as set out in Indian Accounting Standard (Ind AS) 7 statement of cash flows. 

For and on behalf of Board of Directors 

ROHIT 
RELAN 

Digitally signed 
by ROHIT RELAN 
Date: 2025.05.07 
12.08:37 +05'30 

Place: Gurugram 
Date: May 07, 2025 

ROHITRELAN 
Chairman and Managing Director 
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