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To The Board of Directors of Maheshwari Logistics Limited

Report on the audit of Standalone Finarrcial Resrrlts

Opinion

1f,."5i"::#:H, "to to tfie best of our idorrrration and according to the explanations given to us,

t 
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in accor'laace with the requirements of Regulation 33 of the Listing

ii.
principles
principles

e quarter and year ended March ar. #rlltn"t
Basis for Opioion

We conducted our audit in acc-ordance with th
srction 143(10) of the Companies Act, 201
Standards are further describld in the Autlito
Financial Results src-uion of our report. We are
the Code of Ethics issued by the Institute of
wit uts that are relev-amr to our
forthe ?f,'su-":*'.,h3'?i#:i?'.$:."-.;;;:3i..'"1""A""'"H*H H::requirements and the Code of Ethics. We believe that-the audit errid.nce obtained by us issuflicient ald appropriate to p de a basis for our 
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oplniorr.
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Management's Responsibiltties for the Staadalone Financial Results

This Statement, which includes the Standalone frnancial results is the responsibility of the
Company's Board of Directors, ald has been approved by them for the issualce. The Statement
has been co iled from the related audited Interim condensed sta:tdalone financia-l statements
for the thr-ee nronths ald year eirded March 3I, 2023. This responsibility inchtdes preparation
and pr:esentation of the Standa-lone Finalcia-l Results fr-rr the quarter and year ended March 31,
2023 that give a true and view of the net profrt arld other comprehensive income and other.
Itnancia-1 information in ancordanc'e with the recognition and measurement principles iaid down
in Ind AS, prescribed under Section 133 of the Act, read with relevant mles issued thereunder
and other accounting principles genera-lly accepted in India and in complialce with Regulation
33 of the Listing Regulations" This responsibility also includes maintenalce of adequate
acci-lunting recr-,rds in accordance with the provisions of the Act for saleguarding the assets of
tJ.e Coru.paly and for preventing and detecting fraud.s and other ifiegularities; selection ald
application of appropliate acrounting policies; making judgments and estimates that are
rea-tonable arrd prudent; and the design, implernentation and maintenance of adequate internal
financial controls that were operating effecliveiy for ensuring the accuracy and completeness of
the accountingrecords, relevaat to the preparation and presentation ofthe Standalone Financial
Results that give a trr-re and lair view ald is free from materia-l misstatement. whether due
to fraud or error

In preparing the staldalone financiaL results, the Board of Directors are responsible ior assessing
the Comparry's ability to continue as a going concern, disclosing, as applicable, matters related
to going concet-rt arid using the going cl-rncerrr bas'is of accounting unless the Board of Directors
eith.r intends to liqrridate the Company or to cease operations, or has no realistic alternative but
to do so.

The Board of Directors are also responsrble for overrseeing the Company's fina-ncial reporting
proce-is.

Auditor's Responsibilities for the Audit of the Standaloae Financial Results

Our objectives are to obtain reasonable as,surance about w-hether the standalone hnancial results
a-s a whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor's report that includes our opinion. F-ea-conable assuralce is a high level of assurarlce,
but is not a guarantee that an audit conducted in ar_rcordance with SAs will always detect a
materia] misstatement when it erists. Misstatements cal arise from fraud or error and are
considered material d individually or in the aggregate, they could reasonably be erpected to
influence the ecouomic decisions of users taken on the basis of these stalda-lone filalcia-t
resrrlts.

As part of an audit in accordane-e with SAs, rve er-er-cise professiona-l judgment and maintain
professir-,nal skepticism throughout the audit. We a_lso:

. Identify and assess the risks of material rni,sstatement of the standalone financial results,
w-hether due to fraud or error, design and perform audit procedures responsive to those risks,
and obtain audit e-.ridence that is sufficient and appropriate to provide a basis for our opiaion.
The risk of not deiecting a rriaterial misstatement resulting from fraud is higher than for one
resulting ftom error, as fraud niay involve collusioo, forgery, intentional orrrissions,
mi-srepresentations, or the override of internaf control,

. Obtain an understalding of internal financial controls relevant to the audit in order to design
audit proc'edures that are appropriate in the circumstaxces, but not for the purpose of
expre>;ing an opinion on the effectiveness of such controls.

o Ev-a-luate tJr.e appropriateness of accounting policies used and the reasonableness of
accounting estimates and reiated disc-losures rrrade by the Board of Directc-r1s.



r Evaluate the appropriateness and reasonabl.eness of disclosi:res made by the Boar-d of
Directors in terms of the requirements specified under Regulaticrn 33 of the Listing
Regulations.

r Conclude on the appropriateness of the Board of Directors'use of the going concern basis of

ct:utinue as a going concern. If we cernclude that a material uncertaint;r exists, we are
required to draw attenlion in our auditor's report to the rela-ted 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 fiay cause the Company to cease to contir-rue as a going concern.

r Evaluate the overall presentatilrn, structure arid content of the Standalone Financia] Results,
including tlee disclosures, arld whether the Staldalone Financia-I Results represent the
underlying tralsactions and events in a malner that achieves fair presentation.

the Comp to express al opinion on the Standalone Financial Results.

MaterialiQr is the magnitude of misstatements in the St-andalone Financia-l Results that,
individually or in aggregate, makes i.t probable that the economic decisions of a reasonably
knowledgeable user of the Standalone Finalcial Results may be influenced. We consider
quantitative materialily and qualitative factors in (i) planning the scope of our audit work and in
evaluating the results of our work; arrd (ii) to ev ate the effect of arry identified mis-statemenrs
in the Standalone Financial R.esults.

We communicate with those charged with governance regarding, among other matters, the
planned scope ard tirning of the audit and significant audit lindings, inclr:ding significant
defi.ciencies in internal control that we identi$r during our audit.

We also provide those charged with governarrce with a statement that w-e have complied with
relevalt ethical rerluirements regarding independence, ald to communicate with them atl
relationships ald other matters that may reasonably be thought to bear on our independ^ence,
and where applicable, related safeguards,

Otber Matters

The Staterrrent includes the results for the quarter ended March 37,2023 being the balancing
figure betw-een the audited figures in respect up to the full financial year ended March 3I,2023
and the published unaudited year-to-date figures up to the Third guarter of the cument financial
year, which were subjected to a limited review by us, as required under the Listing Regulations.

FOR I{AKARIA AND ASSOCIATES LLP
Chartered Accountants
FRN No. 1O4558W/W1

UJIVAL K. I(AKARIA
Partraer
M. No: 035416
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Independent's Auditor's Report on Quarterly and Year to Date Audited
Consolidated Finaneial Res of the Company Pursuant to the Regulation

3A of the SEBI llisting Obligations and Disclosures Requirementsf
Regulations, 2015 as amended

To The Board of Ditectors of Maheshwari Logistics Limited

Report on the audit of Consolidated Financial Results

Opinion

We have audited the accomparrying Statement of Consolidated Financial Results of

Maheshwari Logistics Limtted (the "Holding Compaty'') and its subsidiaries (Holding

cl-rmpany and its subsidiaries together referred to as the "Group"), for the quarter and year

ended 31ut March, 2O23 (the "Statement"), being submitted by the holding comp pursuant

to the requirements of Regirlation 33 of the SEBI pisting Obligations and Disclosure

Requirements) Regulations, 2015, as amended (i:he "Listing Regulafions")

In our opinion ald to the best of our in-formation ald ac'cording to the explalations given to us,

and based on the consideration of the reports of tlee other audrtors on separate finalcid
statements/ financial idormation of subsidiary, the Statement:

^. 
includes the results of ttre fJowing subsid'iaries:

i. MAI1ESHWARI LOGISTICS (INDIA) LLP (Wholly-Qwned Subsidiary)

ii. VIDHIK PzuNTS PRTVATE LIMITED (Subsidiary)

iii. MAHESTIWARI MO.TOR SERVICE PRIVATE LMITED (Wholly-Owned Subsidiary)

b. is presented in accordance w-ith the requirerrretlts of ReguJation 33 of tJle Listing

Regulations, as amended; and

c. gives a true and fair view, in conJormity with the recognition ald measurement

p.itr.ipt." laid down in the Indian Accounting Standards ("Ind AS") arrd otleer

accounting principles generally ac-c'epted in India, of corrsolidated net profit arrd

con,solidated total comprehensive inc,--me and other filalcial information of ttre Group

for the quarter ald year ended 31't March, 2023'

"KAKARIAS Exce\Ienza"

Royal Fortune Complex, Daman Road, Chala' Vapi'396 l9 |

phone : +9 I 95 12004630. Email : ho@kakariaassociates.com, Website : www.kakariaassociates.com



Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (''SA"s) speci-fied under

section 143(10) of the corrrp es Act, 20 13 fthe "Act"). our responsibilities under those

Standards are fu er described in the Auditor's Responsibilittes for tle Audit of the

Consolirlated Financial Resulfs section of our report. We ar-e independent of the Group, in

accordance with the code of Ethics issued by the Institute of Chartered Accountants of India

(the ,,ICAI,,) together with the ethical requirements that are relevant to or-lr audit of the

Consolidated Fi cial Results under the provisions of the Act and the Rules there under, and

we have fuLtilled our other ethical resporrsibilities in accordarece with these requirements arrd

thc Code of Ethics. We believe that the audit evidence obtained by us referred to in "Other

Matter" paragraph below, is srrfficient and appropriate to provide a basis for our opinion-

M ement's Responeibitities for the consolidated Financial Results

This Statement which includes consolidated financial results is the responsibilitli of the

Holding Company's Board of Directors and has beeu approved by them for the issuance. The

Statement has been compiled from the audited interim condensed consolidated frrralcial

statements for the three rrront6s and year ended Mareh 3I, 2023" This responsibility includes

financial information of the Group in accor

compliance with on 33 of the Listin
majntenance of a accounting records

of

;se
ES

maintenance of ad ate internal financial con

the accuracy an4 corrrpleteness of the accounting recLrrds, relevalt to the preparation afrd

presentation of the respective financial resu-lts that give a true and fajr view and are free from

material misstatement, whether due to fraud or error, which have been used for the purpose of

preparation of this Consolidated Financiel Results by the Directors of the

Compesly, as a-for esaid.

l. p."pi.ing the consolidated. finalcial results, the respective Board of Directors of the

"o*p*ri.. 
i-ncluded in the Group are responsibk: for assessing the abililf of the respective

entities to continue as a going concern, disclosing, as applicable, matters related to going

concern and using tfre g;tg -concern basis of accounting unless the respective Board of

Directors either interras io tiqrlaate the Group or to cease operations, or has no rea-listic

alterrrative but to do so-

The respective Board of Directors of the corrrpalies included in the Group are responsible for

overseeing tbe hnalcial reporting proc'ess of tJre Group



Auditor's Responeibilities for the Audit of the Consolidated Finaneial ResuJts

Our objectles afe to obtain rea,sonable assurance about whether the cotrsolidated finarcial
results as a wboie are free frorn maierial staternent, whether due to fraud or error, and to

issr:e an auditor's report that include-s our opinion. Reasonable assura:tce is a high level of

detect a material nrisstatement en it exists. Misstatements can arise from fraud or error and

are c-onsidered matei:ial if, individually or in the aggregate, they could reasonably be ected

to influence the eLronomic decisions of users taken on the basis of these consolidated financia-l

results,

As part of an audit i.n accordance with SAs, we exercise professional jud ent and maintain
professional skeptici-sm oughout the audit. We also:

r Identify and assess the risks of rnateria-l misstatemerrt of the consolidated financia-I

resrrlts, whether due to fi-aud or error, design and p rm ar:dit procedrrres respc-rnsivs

to thase risks, and obtain audit eviderrce that is s cient and appropriate to provide a

basis for our opinion. The risk of not detecting a material misstatement resulting from

frarrd is higher than for one resulting from error, as frar:d may involve colhrsir-,n,

forgery, intentional omissions, misrepresentations, or the override of internal corrtrol.

. Obtain an under:standing of internal financial control rele-valt to the audit in order to
design audit procedures that are appropria-te in the circumstances, but not for the

purpose of expressing an opinion on the effectiveness of tJee company's internal control.

e Evaluate the appropriateness of accounting poiicies used ald the reasonableness of

accounting estimates and related disclosures made by the Board of Directors.

r Eva-luate the appropriateness and reasonablene;s of disclosures made by the Board of

Direc-tors in terms of the requir-ements specified under Regulation 33 of the Listing

Regulatir-,os.

' Conclude on the appropriateness of the Board of Directors' use of the going concern

basjs of ac.counting ald, based on tlee audit evidence obtained, whether a material
gncertaint5r exists related to events or conditions that may cast signifieant doubt on the

ability of the Group to c.ontinr:e as a goixg concern. If u'e conclude that a material
uncertailty exists, we are required to draw attention in our auditors report to tfre
rela-ted disclosures in the consolidated 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 ev,:nts or conditions

may calrse the Group to cease to continue as a gorrrg concern.

. Evaluate the overall presentation, structure ald content of the consolidated finalcial
results, including the disclosures, and qrhether the consolidated financial results
represent the underlyirrg transactions and events in a manner that achieves fair
presentation.

. Perforrned proc'edures in accordalce with the circular issued by the SEBI under
Regulation 33(8) of the Listing Regulations, as amended, to the ent applicable.

r Obtain sufficient appropriate ar:.dit ev'iden:e regarding the finaacial results/financial
information of the entities wittrin lhe Group to express an opinion on the consolidated
Financial Results. We are resLronsible for the direction, supervision and performance of
the audit of finalcial inforrnation of sr,rch entities included in the consolidated frnancial
results of which we are the independent auditors. For the other entities included in the
eonsolidated Financial Results, which have been audited by other autditors, such other
an-rditors remain responsible for the direction, supervision and performance of the
audits carried out by them. We remain solely responsible for our audit opinion.



Materiality is the magnitude of mlsstatements in the Standalone Financial Results that,

individually or in aggre e, makes it probable that the econontic decisions of a reasonabiy

knowledgeable user of the Standalone Financial Results may be irrlluenced. We consider

qu itative materiality a:ld qualitative factors in (i) planning the scope of our audit work and
in evaluating the results of our rrork; and (ii) to evaluate the effect of arry identified
misstatements in the Standalone Financial Results.

We communicate with those char-ged with governance of the Holding Company and such other

entities included irr the consotdated finalcial results of which we are the independent auditors
regarding, among other matters, the planned scope a:rd timing of the audit and signilicant
audit findings, including any slgnificalt deficiencies in internal control that we identiff during
our audit.

We a-iso provide those charged with govern€rnce with a statement that we have complied with
relevant ethical rerluirements regarding independence, and to cornmunicate with them all
relationships and other matters that may reasonably be thought to bear on our independence,

and where applicable, related safeguards.

Other Matters

The consolidated Financial Results include the audited Financial Results of:

a. A subsidiary, ose Finalcial Statements reflect Group's share of total assets of Rs.

4,4O,93,L63 l- as at 31"1 Malch, 2023, Group's share of total revenue of Rs.

3,95,52,56I l- and Gror:p's share of total net profit before tax of Rs. 64,816 /- for the
year ended 31"t March, 2023, as considered in the consolidated Filancial Results which
have been audited by its independent auditor

b. A sub,"idiary, whose Financial Statenrents reflect Group's share of NII, total assets as at
31st March, 2Q23, Group's share of NIL total revenue and Group's share of NIL total
net profit before tax for the year ended 31st March,2023, as r:onsidered in the

cor.rsolidated Finarrcia-l Results which are Unaudited

The independent auditor's report on the hnancial statenrents/ financial results / financial
information of these entities have been furnished to us by the management and or:r opinion on

the statement in so far as it relates to the a-rrrounts ald disclosures included in this subsidiaqr

is based solely on the reports of such auditors and the procedure performed by us as stated in
paragraph above.

Our opinion on the consolidated Financial Results is not modified in respect of the above

matters with respect to our relia:rce on the work done ald the reports of the other auditor
referred in para oa" above



The Statenrent include the results for the qu er ended 31"t March, 2023 and the

List Regulations.

DATE: 30lOgl2o23
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