






NPV & ASSOCIATES 
Chartered Accountants 

Independent Auditor's Review Report on Unaudited Standalone financial Results of the Company Pursuilnt 
to the Reguliltlon 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. 

To 

The Board of Directors of 

Maheshwari Logistics limited 

1. We have reviewed the accompanyins statement of unaudited standalone financial results of Maheshwari 
Logistics Limited (Nthe Company~) for the Quarter ended 301h June, 2020 and the year to date results for the 

period l"April 2020 to 30111June2020, being submitted by the company pursuant to the requirements of 

Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015(as amended), 
including relevant drculars issued by SEBI from time to time. 

2. This statement is the responsibm:y of the Company's Management and has been approved by the Board of 
Directors, has been compiled from the related standalone IND AS Financial Statements which has been 
prepared in accordance with Indian Accounting Standards prescribed under Section 133 of the Companies Act 
2013 read with relevant rules issued thereunder and other accounting principles generally accepted in India. 
Our responsibility is to issue a report on these financial statements based on our review. 

3. We conducted our review in accordance with the Standard on Review Engagement (SRE) 2410, Review of 
Interim Financial Information Performed by the Independent Auditor of the Entity' issued by the Institute of 
Chartered Accountants of India. This standard requires that we plan and perform the review to obtain 
moderate assurance as to whether the financial statements are free of material misstatement. A review 1s 
limited primarily to inquiries of company personnel and analytical procedures applied to financial data and 
thus provide less assurance than an audit. We have not performed an audit and accordingly, we do not express 
an audit opinion. 

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe that 
the accompanying statement of unaudited standalone financial results prepared in accordance with applicable 

accounting standards i.e. Ind AS prescribed under Section 133 of the Companies Ai:t, 2013 read with relevant 
rules issued thereunder or by the Institute of Chartered Accountants of India and other recognized accounting 
practices and policies has not disclosed the information required to be disclosed in terms of Regulation 33 of 
the SEBJ (Listing Obligations and Disclosure Requirements) Regulations, 2015 and SEBI Circular dated 5th July, 
2016 including the manner in which it is to be disclosed, or that it contains any material misstatement. 

For NPV & Associates 
Chartered Accountants 

~ 
(Partner) 

Membership No. 112275 

Place: Mumbai 

Date: 04m September, 2020 

Vt>tl\\ ~ .2.0\ \ 12.15 PtA A:A 8€-qol>f) 

cwww.npvca.in 

Mumbai H.O. : 
NPV Hou~. D·Chanakya, 
Mahavir Nagar, New Link Road, . 
Kandivali (W), Mumbai - 400 067, India. 
Tel. : +91 ll 2967 8231 · 38 

Ahmedabad: 
109, Arista, Sindhu Bhavan Road, 
Pakwan Cross Road, Bodakdev, 
Ahmedabad - 380 059. 

, Tel. : +079 - 4891 6611 

Amravatl: 
Jamna Nivas, 
Bachhraj Plot, 
Amravatl (M.S.) • 44'4 601. 
Tel.: +on1 - 2567114 



MAHESHWARI LOGISTICS LIMITED 
CIN:L60232GJ2006PLC049224 

Address: MLL House, Shed No. A2-3/2, Opp. UPL, 1st Phase, GIDC, Vapi-396195 
Phone No. 0260-2431024, Email: info{a)mlpl.biz Website: www.mlPl.biz 

Statement of Standalone Unaudited Financial Results for the Quarter Ended 30th June,2020 

Income 
Revenue from onerations 
Other income 
Total Income 
IExoenaes 
Cost of raw materials, components and stores 
consumed 
Purchases of Stock-in-Trade 
tlncreasel I decrease in inventories 
Employee benefits exoense 
Other e'!tnenses 
Total ExDenaes 
Earnings before Interest, Tax, Depreciation 
and Amortization 
Depreciation and amortization ,.vnense 
Finance costs 
Profit before tax 
Tax..,....enae 
Current tax 
Deferred tax 
Total tax exnease 
Profit for the vear 
Other comurehensive income 
(A)Items that will not to be reclassified to profit 
or loss in subsequent periods: 
(a)(i) Re-measurement gains/ (losses) on 
defined benefit nlans IRefer Note ..... l 

(ii) Income tax relatinJY to above 
(b)(i) Net fair value gain/(loss) on investments 
in eauitv throuuh OCI 
(B)Items that will be reclassified to profit or loss 
in subsequent neriods: 
(a)(i) Exchange differences on translation of 
foreiDn opera tions 
Other comurehensive income l'OCI'l 
Total comprehensive income for the year 
llcomprisinl!: profit and OCI for the vearl 
Earnino ner eauitv share 
Basic rJ 
Diluted rl 
Place: Vapi 
Date: 04.09.2020 

(All amounts in Lakhs, except as otherwise stated] 

Quader E111le4 Year Ended 
30.06.2030 31.03.3020 30.06.2019 31.03.2020 
Unaudited Audited Unaudited Audited 

9 716.7 5 17 601.24 2 2 ,292 .04 75,858.24 
87.69 75.72 86.41 230.72 

9,804.44 17.676.96 22 378.45 76.088.96 

3 ,783.96 18,928.82 5,165.63 31,201.65 

4 498.59 -2 795. 17 14 063.28 36 378.6 7 
446.08 -550.97 1,045.39 -119.6 3 
377.01 628. 10 377.16 1 870.77 
184.29 366. 12 2 40.78 1 421.14 

9,289.93 16,576.90 20.892.24 70 752.60 

514.51 1,100.07 1,486.21 5,336.37 

324.92 368.68 231.77 1 187.68 
488.93 715.26 461.30 2 137.26 

-299.33 16.12 793.14 2,011.42 

-126.51 277.26 375.72 
33.48 172.27 7.84 165.78 
33.48 45.76 285.10 541.50 

-332.80 -29.63 508.04 1,469.93 

-0.97 3 .52 2.08 

0.25 -0.88 -0.52 

-0.73 2.64 1.56 

-333.53 -27.00 508.04 1,471.48 

-2 .25 -0.18 3.43 9.94 
-2 .25 -0.18 3.43 9 .94 

For and on behalf of the Board of Directors of 

MAHES~ARI LO STICS LI -A 

, ~'"?~~""R1<0 
\ ~ ~ " Vinay M eshwari 41 ~ en I Ch~ ....... ,~ ... ;:;,., 

DIN : 01680099 ' ... ') ""/ 



MAHESHWARI LOGISTICS LIMITED 
CIN:L60232GJ2006PLC049224 

Address: MLL House, Shed No. A2-3/2, Opp. UPL, 1st Phase, GIDC, Vapi-396195 

Phone No. 0260-2431024, Email: info@mlpl.biz, Website: www.mlpl.biz 
Segment wise Revenue, Results and Capital Employed For the Quarter Ended 30th June 2020 

Particulan Standalone 
Quarter ea•e• Year Eade• 

30.06.2020 31.03.2020 30.06.2019 31.03.2020 
Uaauilitcd A11tited lJnaatited Aatited 

01. Segment Revenue 
Net sale/income from each segment 
(a) Trading Segment 5,087.60 8,759.61 10,889.34 38,781.01 
(b) Transportation & Port Service 2,824.00 3,858.33 6,277.05 19,630.48 
(c) Manufacturing Kraft Paper 2,775.75 7,585.62 6,977.36 26,972.10 

Total 10,687.35 20,203.57 24,143.75 85,383.60 
Less: Inter Segment Revenue 970.60 2,602.33 1,851.71 9,525.36 
Net sales/Income From Operations 9,716.75 17,601.24 22,292.04 7S,SS8.24 
02. SeaDDent Results 
Profit/Loss before tax and interest from 

each segment 
(a) Trading Segment 85.90 504.03 394.84 1,216.88 
(b) Transportation & Port Service 44.21 31.56 234.38 757.80 
!cl Manufacturin11. Kraft Paper 70.97 547.87 611.08 2,216.15 
(d) Unallocated (expenses) / income -11.48 -352.06 -15.19 -42.13 

(net) 
ToW 189.60 731.39 1,225.11 4,148.69 

Add/Less: i) Interest -488.93 -715.26 -424.04 -2,137.26 
ii) Other Un-allocable Expenditure net off -48.67 

(iii) Un-allocable income 40.75 
(iv) Exceptional and Extraordinary items 

ToW -299.33 16.12 793.lS 2,011.42 
Segment Assets 
(a) Trading~ent 10,497.89 9,741.76 8,246.10 9 741. 76 
(bl Transportation & Port Service 5,545.79 5,226.61 5,366.67 5 226.61 
(c) Manufacturin,I! Kraft Paper 16,344.06 16,374.40 16,235.20 16 374.40 

Other Un-allocable Assets 4,253.67 4,973.00 6,923.45 4 973.00 
Total 36,641.40 36,315.77 36,771.42 36,315.77 

Sevnent Liabilities 
(al Trading Segment 4,454.56 6,403.52 7,709.59 6,403.52 
(b) Transportation & Port Service 720.91 541.14 773.67 541.14 
(c) Manufacturing Kraft Paper 8,210.69 1,547.34 1,837.71 1,547.34 

Other Un-allocable Assets 10,622.16 14,880.45 14,346.36 14 880.45 
Total 24,008.32 23,372.44 24,667.33 23,372.44 

3. Capital Employed 
(Se&Jnent Assets - Sevnent Liabilities) 
(a) Trading Segment 6,043.33 3,338.25 536.51 3,338.25 
(b) Transportation & Port Service 4,824.88 4,685.47 4,593.00 4,685.47 
(c) Manufacturing Kraft Paper 8,133.37 14,827.07 14,397.49 14,827.07 
(d) Unallocated (expenses) / income (net) -6,368.49 -9,907.45 -7,422.91 -9,907.45 

Total: 12,633.08 12,943.33 12,104.09 12,943.33 
.Place: Vapi For and on behalf of the Bo,ard of Directors o 
Date: 04.09.2020 MAHESHWARI LOGISTICS LIMITED 

~~~/( 
~~o Vinay ari ~..O ~ J 

Chai Whol e Dirlc {: 

DIN: 01680099 ~ _ -~f":J"J 
........._ ... 41-:/' --



NOTES TO STANDALONE AUDITED FINANCIAL RESULT FOR THE 
QUARTER ENDED JUNE 30, 2020: 

1. The above audited standalone financial results of the Company have been 
reviewed by the Audit Committee and approved by the Board of 
Directors at their respective meetings held on June 30, 2020. 

2. The above financial results have been prepared in accordance with the 
Companies (Indian Accounting Standards) Rules, 2015 (Ind AS) as 
amended, prescribed under Section 133 of the Companies Act, 2013, 
read with relevant rules issued thereunder. 

3. The company has taken into account the possible impacts of COVID-19 in 
preparation of the above standalone financial results, including but not 
limited to its assessment of liquidity and going concern assumption, 
recoverable values of its financial and non-financial assets, impact on 
revenue and on cost budgets in respect of fixed price contracts, impact 
on leases and impact on effectiveness of its hedging relationships. The 
Company has considered internal and certain external sources of 
information including reliable credit reports, economic forecasts and 
industry reports up to the date of approval of above standalone financial 
results and expects to recover the carrying amount of its assets. The 
impact of COVID-19 on the standalone financial results may differ from 
that estimated as at the date of approval of the standalone financial 
results. 

4 . We have recognized income to the extent of Lease Rent waiver amounting 
to Rs.16,05,048/- (As per Notification G.S.R 463 (E) dated 24th July, 
2020). 

5 . The number of Investor Complaints ending at the beginning of the quarter 
was NIL and no complaints were received during the quarter. 

6. The above Financial Results will also be available on the website of the 
Company, i.e www.mlpl.biz and on the website of National Stock 
Exchange i.e www.nseindia.com. 

7. Figures for previous periods have been regrouped / reclassified wherever 
considered necessary. 

For and on behalf of the Board of Directors of 
Place: Vapi 
Date: 04.09 .2020 



NP & SCJOATES 
Chartered Accountants 

Independent Auditor's Review Report on Unaudited Consolidated Financial Results of the Company 
Pursuant to the Regulation 33 of the Sl!BI (Listing Obligations and Disclosure Requirements) Regulations, 
201S. 

To 

The Board of Directors of 

Maheshwari logistics limited 

1. We have reviewed the accompanying statement of unaudited consolidated financial results of Maheshwari 
Logistics Limited ("the Company") for the Quarter ended 30"' June 2020 and the year to date results for the 
period 1 '' April 2020 to 30'h June 2C20, being submitted by the company pursuant to the requirements of 
Regulation 33 of the SEBI (listing Cbligations and Disclosure Requirements) Regulations, 2015(as amended), 
including relevant circulars issued by SEBl from time to time. 

2. This statement is the responsib!li~y of the Company's Management and has been approved by the Board of 
Directors, has been compiled from the related consolidated IND AS Financial Statements which has been 
prepared in accordance with Indian Accounting Standards prescribed under Section 133 of the Companies Act 
2013 read with relevant rules issued thereunder and other accounting principles generally accepted in India. 
Our responsibility is to issue a report on these financial statements based on our review. 

3. We conducted our review In accordance with the Standard on Review Engagement (SRE) 2410, Review of 
Interim Financial Information Perfo'.med by the Independent Auditor of the Entity' issued by the Institute of 
Chartered Accountants of India. This standard r~quires that we plan and perform the review to obtain 
moderate assurance as to whether t~e financial statements are free of material misstatement. A review is 
limited primarily to inquiries of company personnel and analytical procedures applied to financial data and 
thus provide less assurance than an 6~1dit. We have not performed an audit and accordingly, we do not express 
an audit opinion. 

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe that 
the accompanying statement of unaudited consolidated financial results prepared in accordance with 
dpphcable accounting standards i.e. Ind AS prescr;bed under Section 133 of the Companies /\ct, 2013 read with 
relevant rules issued thereunder or t:y the Institute of Chartered Accountants of India and other recogni£ed 
accounting practices and policies has not disclosed the inf :trmation required to be disclosed in terms of 
Regulation 33 of the SEBI (Listing Obligations and Disclo~ure r.equirements) Regulations, 2015 and SEBI 
Circular dated 5th July, 2016 including the manner in which it is to be disclosed, or that it contains any material 
misstatement. 

For NPV & Associates 

~"" 
Milan Chitalia 

(Partner) 

Membership No. 112275 

Place: Mumbai 

ewww.npvca.in 

Mumbai H.O. : 
NPV House, D-Chanakya, 
Mahavlr Nagar, New Link Road, 
Kandivali (W), MUmbai - 400 067, India. 
Tel. ; +91 22 2967 8231 • 38 

Ahmedabad: 
109, Arista, Slndhu Bhavan Road, 
Pakwan Cross Road, Bodakdev, 
Ahmedabad • 380 059. 
Tel. : +079 - -4891 6611 

, Amravat1: 
Jamna Nivas, 
Bachhraj Plot, 

, Amravati (M.S.) - 444 60l. 
1 Tel. : +0721 - 2567 11-4 



MAHESHWARI LOGISTICS LIMITED 
CIN:L60232GJ2006PLC049224 

Address: MLL House, Shed No. A2-3/2, Opp. UPL, 1st Phase, GIDC, Vapi-396195, 
Phone No. 0260-2431024, Email: info(£1)rnlpl.biz, Website: www.mlpl.biz 

Statement or Consolidated Audited ll'inancial Results roz the Quarter ended 30th June , 2020 

(All amounts in Lakhs, cxcepl as otherwise stated) 
-· COIUIOlidated 

Particulars 
QUarter ltnded Year Ended 

30.06.2020 .31.03.2020 30.06.2019 31.03.2020 
Unaudited Audited Unaudited Audited 

Income 
Revenue from operations 9,731.02 17 589. 14 '..!'..! 373.85 75,999.82 
Other income 81.66 68.67 86.41 219.84 
Total Income 9,812.68 17,657.81 22,460.26 76,219.66 
Expenses 
Cost of raw materials, components and stores 

3,784.61 1 <J,037.84 4,975.04 31 ,310.68 
consumed 
Purchases of Stock-in-Trade 4,498.59 -2,927.31 14,3'...!8.42 36,378.67 
(Increase)/ decrease in inventories 446.08 -550.97 l,045.39 -119.63 
F.mpluvee benefits expense 382.S9 630.07 377.62 1.878.82 
Other expenses 183.51 363.33 249.07 1,429.82 
Total Expenae11 9,295.38 16,552.96 20,975.54 70,878.36 
Earnin&aJ bvfore Interest, Tax, Depreci11tion 

517.30 1,104.86 1,484.72 5,341.32 and Amortization 
Depreciation and amortfaation e:i..-pense 324.92 368.38 231.77 1 187.68 
Finance costs 488.99 715.76 461.31 2 137.30 -Profit before tax -296.61 20.71 791.64 2,016.33 
TllX expenae -
Current ta" - -121.70 276.28 380.5'..! 
Deferred tax 33.48 172.26 7.84 165.78 
Total tax expense 33.48 50.56 284.12 546.30 
Profit for the year ·330.08 -29.84 507.52 1,470.04 
Other comprehensive income 
(A)Items that will not to be reclassified to profit 
or loss in subseQuent periods: 
(a)(i) Re-measurement gains/ (losses) on defined 

-0.97 3.52 2.08 
Lene.fit plans (Refer Nole . .... ) 

(ii) Income I RX rclA.tinp; to above 0.25 -0.88 -0.52 
(b)(i) Net fair value gain/(loss) on investments in 
eQuitv throue:h OCI 

-
(B)llr.ms that will be red::issified to profit or loss 

-
in subsequent periods: 
(a)(i) Exchange differences on translation of 
foreign operations -
Other comprehensive income l'OCI') -0.73 2.64 1.56 

Total comprehensive income for the year 
-330.81 -27.21 S07.S2 1,471.59 {comprising profit and OCI for the year) 

Earninp per equity share 
Basic C) -2.23 -0.18 3.43 9.94 

Diluted f"I -2.23 -0.18 3.43 9 .94 
Place: Vapi For and on behalf of Board of DI.rectors or 

Date: 04.09.2020 MAHESHWARI LOGI~ D 

"~ ~~ .1t1 l.o 
~ .,a~ ~ &u "-4P cJ>) 

Vinay ari ~ '/ ::! 
Chairman and Whol~ · ~ 
DIN: 01680099 .If. 0 l."'\ 

------- -- -



MAHESHWARI LOGISTICS LIMITED 
CIN:L60232GJ2006PLC049224 

Address: MLL House, Shed No. A2-3 /2, Opp. UPL, 1st Phase, GllJC, Vapi-396195 
Phone No. 0260-2431024, Email: infc(O!Jillpl.biz, Website: www.mlpl.biz 

Segment wise Revenue, Results and Capital ltmployed For the Quarter Ended 3oth June, 2020 

Partic:ul1&n Consolidated 
Quarter ended Year Ended 

30..o6.2020 31.03.2020 30.06.2019 31.03.2020 
Vaaudited Audited Unandited Audited 

01. SeDUeat Revenue 
Net sale/income from each segment 
(a) Trading Segment 5,087.60 8,759.61 10 889.34 38,781.01 
(b) Trani,~ortation & Port Service 3,063.28 3,846.20 6,549.45 19,772.07 
(<:) Manufacturing Kraft Paper 2,775.75 7,585.62 6 ,977.35 26,972.10 

Total 10,926.63 20,191.43 24,416.14 86,626.18 
Less: Inter Sellttlent Revenue 1 195.61 2,602.29 2,042.30 9 525.36 
Net aalea/Income From Ope.ratiuoa 9,731.02 17,089.14 22,373.84 76,999.82 
02. Segment Results 
Profit/Loss before tax and interest from 
each segment 
(a) Trading Segment 85.90 504.08 394.84 1,216.88 
(b) Transportation & Port Service 53.03 43.06 232.88 773.63 
(c) ManufadurinR Kraft Paper 70.97 547.()2 611.08 2,216.15 
(d) Unalloc11ted (expenses) / income (net) -17.51 -359.04 -23.11 -53.02 

Total 192.38 736.01 1,21S.69 4,153.63 
Arlrl/Lrss: i) Interest - '188.99 -715.30 -424.05 -2,137.30 
ii) Other Un-allocable Expenditure net off -

(iii) Un-allocable incume -
(iv) Exceptiunal and Exl.raorrlinary items 

Total -296.61 20.71 791.64 2,016.33 
Seonent Aaaets 
l(a) Tn1rli11g :Segment 10,41)7.8') Y,741.76 8,246.10 9,741.76 
(b) Transportation & Port Setvice 5,781.24 5,673.02 5,470.:-\?. 5 67:-\.0?, 
(c) Manufacturing Kraft Paper 16,344.06 16,374.40 lfi,235.20 16,374.40 

Other Un-allocable Assets 4,216.25 4,973.00 7,015.68 4,97a.oo 
Total 36,839.43 36,762.18 36,967.30 36,762.18 

Seonent Liabilities 
(a) Trading Sr.mn.cnt 4,454.56 6,403.52 '/ ,'709.59 6 ,403.52 
(bl Transportation & Port Service 918.95 986.40 969.57 986.40 
(c) Manufacturing Kraft Paper X,210.69 1,547.34 1,837.71 1,547.34 

Other Un-allocable Assets 10,622.16 14,881.58 14,345.83 14,881.58 
Total 24,206.35 22,464.60 24,862.70 23,818.84 

3. Capital Employed 
(Segment Assets - Segment Liabilities) 

(a) Trading Segment 6 ,043.33 3 ,338.25 536.51 3 ,338.25 
(b) Transportation & Port Service 4,862.29 4,686.62 4,500.75 4 ,686.62 
'cl Manufacturing Kraft Paper 8,133.37 14,827.07 14,397.49 14,827.07 
(d) Unallocated (expenses) / income (net) -6,405.91 -9,908.58 -7,330.15 -9 ,908.58 

Total: 12,633.07 12,943.35 12,104.60 12,943.35 
Place: Vapi For 11.nd Oil behalf or Board or Directors or 
Date: 04.09.2020 

MAHESBWARl LOG~~~ 

·~ 0:i ~ l/ v. ~ .. '4,o (./) 
v .... ~,:~ ~ ' ::;/ 
Cbairn:ian and Wb Din;qot 
Dll'f : 01680099 '\..._ "° Q .1.. \ / -



NOTES TO CONSOLIDATED UNAUDITED FINANCIAL RESULT FOR THE 
QUARTER ENDED JUNE 30, 2020: 

1. The above audited standalone financial results of the Company have 
been reviewed by the Audit Committee and approved by the Board of 
Directors at their respective meetings held on June 30, 2020. 

2. The unaudited consolidated financial results relate to Maheshwari 
Logistics Limited and its subsidiary Maheshwari Logistics (India) LLP and 
are prepared by applying Ind AS 110- "Consolidated Financial 
Statements". 

3. The above financial results have been prepared in accordance with the 
Companies (Indian accounting Standards) Rules, 2015(Ind AS as 
amended) , prescribed u/s 133 of the Companies Act, 2013 read with 
relevant rules issued thereunder. 

4. The group has taken into account the possible impacts of COVID-19 in 
preparation of the above consolidated financial results, including but not 
limited to its assessment of liquidity and going concern assumption, 
recoverable values of its financial and non-financial assets, impact on 
revenue and on cost budgets in respect of fixed price contracts, impact 
on leases and impact on effectiveness of its hedging relationships. The 
Group has considered internal and certain external sources of 
information including reliable credit reports, economic forecasts and 
industry reports upto the date of approval of above consolidated financial 
results and expects to recover the carrying amount of its assets. The 
impact of COVID-19 on the consolidated financial results may differ from 
that estimated as at the date of approval of the consolidated financial 
results. 

5. The number of Investor Complaints ending at the beginning of the quarter 
was NIL and no complaints were received during the quarter. 

6. The above Financial Results will also be available on the website of the 
Company, i.e www.mlpl.biz and on the website of National Stock 
Exchange i.e www.nseindia.com. 

7. Figures for previous periods have been regrouped / reclassified wherever 
considered necessary. 

Place: Vapi 
Date: 04.09.2020 
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