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INDEPENDENT AUDITOR’S REPORT TO THE BOARD OF DIRECTORS OF MAHESHWARI
LOGISTICS LIMITED

Report on the audit of the Standalone Financial Results

Opinion

We have audited the accompanying standalone financial results of MAHESHWAR! LOGISTICS
LIMITED (“the company”) for the quarter and year ended 31t March, 2025, attached herewith,
being submitted by the company pursuant to the requirement of Regulation 33 of the SEB!

(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended ("Listing
Regulations™).

In our opinion and to the best of our information and according to the explanations given to us
these Standalone financial results:

i are presented in accordance with the requirements of Regulation 33 of the Listing
Regulations in this regard; and

li.  give atrue and fair view in conformity with the recognition and measurement principles
laid down in the applicable Indian Accounting Standards and other accounting principles
generally accepted in India of the net profitand other comprehensive income and other
financial information for the quarter ended March 31, 2025 as well as 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 (the Act). Qur responsibilities under those
Standards are further described in the Auditor's Responsibilities for the Audit of the standalone
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 results under the provisions
of the Companies Act, 2013 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 we have obtained is sufficient and appropriate to provide a basis for our

opinion. .
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Management’s Responsibilities for the Standalone Financial Results

These quarterly financial results as we] as the yearly standalone financial results haxlxe been
prepared on the basis of the Standalone financial statements. The Company’s B‘Oarld af Directors
are responsible for the preparation of these financial results that give a true and fair view of the
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* Obtain an understanding of internal contro) relevant to the audit in order to design audit
procedures that are appropriate In the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the company’s internal control.

* Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors.

¢ Evaluate the appropriateness and reasonableness of disclosures made by the Board of
Directors in terms of the requirements specified under Regulation 33 of the Listing
Regulations,

* 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. Qur 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 overal presentation, structure and content of the standalone financial
results, including the disclosures, and whether the financial results represent the
underlying transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.

For, KAKARIA AND ASSOCIATES LLP

Chartered Accountants
FRN No 104558W/W100601

& . Sl

Ujwal K. Kakaria
(Partner)

Membership No: 035416
Place: Vapi

Date: 30/05/2025

UDIN: 250335 416 BM KTOVITy|




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

Sty of Audited Standal F; ial R its for the Qu & Year ended March 31, 2025
(All amounts in Indian Rupees Lakhs, except as otherwise stated)
S = Standalone
o 1 ¥ Quarter Ended 2 _Year Ended
31.03.2025 31.12.2024 31.03.2024 31.03.2025 31.03.2024
Audited Unaudited Audited Audited Audited
Income
I ] Revenue from Operations 24,910.96 23,002.84 25,592.43 94,923.83 1,02,791.23
II_| Other Income 273.83 2.84 188.27 553.14 579.03
1II_| Total Income 25,184.80 23,005.68 25,780.70 95,476.97 | 1,03,370.27
2 Expenses
a) Cost of Materials Consumed 3,666.69 4,718.90 3,589.89 18,863.59 12,818.20
b) Purchase of Stock in Trade 16,837.76 13,470.06 18,263.35 55,453.70 71,763.50
;)ag:xange in inventories of finished goods , work in progress & stock in (564.15) (360.28) (1,676.32) 994.15 (2,224.90)
d) Employee benefit expenses 509.06 426.87 507.00 1,741.56 1,682.47
¢) Other expenditure 2,772.00 2,976.48 3,605.07 11,425.39 13,840.05
Total Expenses 23,221.36 21,232.02 24,288.99 88,478.39 97,879.31
IV_| Earnings before I , Tax, Depreci: and Amortizati 1,963.44 1,773.66 1,491.71 6,998.58 5,490.95
a) Finance Cost 823.68 777.66 830.28 3,107.34 2,578.70
b) Depreciation & amortisation expense 408.96 386.96 346.65 1,520.95 1,194.37
V__| Profit/(loss) before Exceptional Items & Tax (III -IV) 730.80 609.04 314.78 2,370.29 1,717.88
VI_| Exceptional Items - »
VII_| Profit/(loss) before Tax (V-VI) 730.80 609.04 314.78 2,370.29 1,717.88
VIII | Tax se -
a) Current Tax 149.22 234.58 31.73 533.24 342.47
b) Deferred Tax (44.06] 73.66 (58.00) 80.59 73.06
IX | Profit for the period from Continuing Operations (VII-VII) 625.63 300.80 341.05 1,756.46 1,302.35
X__| Profit/(Loss) from discontinued operations before tax - =
XI ] Tax Expense of discontinued operations = =
XII |} Profit/(Loss) from discontinued operations after tax (X-XI) - -
XIII | Profit/(Loss) for the period (IX+XII) 625.63 300.80 341.05 1,756.46 1,302.35
XIV | Other Comprehensive Income -
A (i) Items that will not be reclassified to profit or loss 1.81 11.50 (11.92), 18.20 2.97
lgl;]s[ncome Tax relating to items that will not be reclassified to profit or 0.46) 2.90) 3.00 (458) (0.76)
B (i) Items that will be reclassified to profit or loss (61.59) 52.88 47.86 61.86 47.92
(i) Income Tax relating to items that will be reclassified to profit or loss 15.50 (13.31) (12.04) (15.57) (12.06)
XV_| Total Comprehensive Income for the period (XIII+XIV) 580.50 348.58 367.96 1,816.38 1,340.42
XVI | Earnings per equity Share (for continuing operation): -
(1) Basic (In 3) 201 1.02 1.1 5.93 4.40
(2) Diluted (In %) 2.11 1.02 1t 5.93 4.40
XVII | Earnings per equity Share (for discontinued operation):
(1) Basic (In 3) » 2 = s -
(2) Diluted (In %) i E = 2 =
XVIII} Earnings per equity Share (for discontinued & continuing operations):
(1) Basic (In %) 23 1.02 1.15 5.93 4.40
(2) Diluted (In 3) 2.1 1.02 1.15 5.93 4.40
Place: Vapi For and on behalf of Boarg of Directors of
Date: 30.05.2025 MAHESHWARI LOGISTI
Neeraj Mah,

Chairman and Managing Director

DIN: 01010325

Notes:-

Company at the meeting held on 30th May,2025

2015, as ammended.

and on the Company's website (URL: www.mlpl.biz).

4. The results for Quarter and Year ended March 31, 2025, are available on the National Stock Exc|

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

1. The above audited Standalone Financial Results of the company were reviewed by the Audit Committee and approved by the Board of Directors of the

2. The audited Standalone financial results of the Company for the quarter and Year ended March 31, 2025 have been prepared in accordance with the Indian
[Accounting Standards ("Ind As") as prescribed under section 133 of the Companies Act, 2013 read with the Companies (India Accounting Standards) Rules,

hange of India Limited website (URL: www.nseindia.com)




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
Statement of Assets and Liabilities for the year ended 31st March,2025
(All amounts in Indian Rupees Lakhs, except as otherwise stated)

: Standalone
Year ended Year ended
March 31, 2025 March 31, 2024
ASSETS
(1) Non-current assets
(a) Property, plant and equipment 14,600.71 14,431.84
(b) Right to Use Asset ¥12:11 24.80
(c)Capital Work in progress 1,894.60 1,602.75
(d) Intangible Assets 293.33 203.53
(e) Intangible Assets under development - 127.70
(f) Financial Assets =
-Investments 434.27 157.81
-Other Financial Assets 554.24 203.54
Other non-current assets 1,780.89 2,010.55
Total Non Current assets 19,670.14 18,762.53
(2) Current assets
(a) Inventories 14,616.17 13,251.85
(b) Financial Assets -
-Investments 188.93 428.95
-Loans & Advances 110.09 95.86
-Trade receivables 15,069.58 14,286.62
-Cash and cash equivalents 2,249.19 128.95
! -Other Financial Assets 2,322.26 2,116.17
iii) Other current assets 4,514.48 4,214.42
Total Current assets 39,070.70 34,522.82
TOTAL ASSETS 58,740.84 53,285.35
EQUITY AND LIABILITIES
EQUITY
(a) Equity share capital 2,959.72 2,959.72
b) Other equity 16,872.03 15,055.65
Total Equity 19,831.75 18,015.38
LIABILITIES
(1) Non-current liabilities
(a) Financial Liabilities
-Borrowings 9,385.90 9,218.62
-Lease Liability 76.59 18.59
(b) Provisions - =
(c) Deferred tax Liabilities 956.98 876.39
(d) Other non-current liabilities 2 =
Total Non-Current Liabilities 10,419.47 10,113.60
(2) Current liabilities
(a) Financial liabilities
-Borrowings 15,655.21 14,679.57
-Trade payables
-Total outstanding of micro enterprises and small 103.64
enterprises 29.09
-Total outstanding of creditors other than micro 11,069.92 8,534.29
enterprises and small enterprises
-Lease Liability 37.20 5.06
-Other financial liabilities 746.60 658.72
(c) Other current liabilities 951.60 1,175.09
Total Current Liabilities 28,489.62 25,156.37
[TOTAL EQUITY AND LIABILITIES 58,740.84 53,285.35

Place: Vapi
Date: 30.05.2025

For and on behalf of the Board of Directors of
MAHESHWARI LOGISTICS LIMITED

Neeraj Maheshwari
Chairman and Managing Director
DIN: 01010325




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

DIN: 01010325

Chairman and Managing Director

wise 5 Ry and Capital Employed For the Quarter & Year Ended 31st March, 2025
(All amounts in Indian Rupees Lakhs, except as otherwise stated)
Standalone
g gnnrter ended Year Ended
it 31.03.2025 31.12.2024 31.03.2024 31.03.2025 31.03.2024
Audited Unaudited Audited Audited Audited
01. Segment Revenue
Net sale/income from each segment
(a)  Trading Segment 15,077.94 13,435.87 17,927.19 56,844.17 67,626.54
(b) _ Transportation & Port Service 2,613.54 2,798.71 2,901.33 11,162.57 13,007.00
(c) Manufacturing Kraft Paper 7,956.82 7,112.53 5,768.82 29,953.15 28,469.55
Total 25,648.30 23,347.11 26,597.32 97,959.89 1,09,103.08
Less: Inter Segment Revenue 737.33 344.27 1,004.90 3,036.05 6,311.85
Net sales/Income From Operations 24,910.96 23,002.84 25,592.43 94,923.83 1,02,791.23
02. Segment Results
Profit/Loss before tax and interest from each segment
(a)  Trading Segment 749.32 165.10 550.45 1,331.02 1,614.73
b Transportation & Port Service 33.08 22.02 (574.54) 257.46 100.85
(c) Manufacturing Kraft Paper 795.07 1,195.12 1,084.00 3,888.07 2,784.25
(d) _ Unallocated (expenses) / income (net) (23.00) 4.46 85.15 1.08 23.84
Total 1,554.48 1,386.70 1,145.06 5,477.63 4,296.59
Add/Less: i) Interest (823.68) (777.66) (830.28) (3,107.34) (2,578.70)
ii) Other Un-allocable Expenditure net off - -
(iii) Un-allocable income - -
(iv) Exceptional and Extraordinary items - =
Total 730.80 609.04 314.78 2,370.29 1,717.88
| Segment Assets
(a) Trading Segment 18,121.03 18,085.89 17,641.90 18,121.03 17,641.90
(b) Transportation & Port Service 4,607.02 5,141.82 5,002.11 4,607.02 5,002.11
(c) Manufacturing Kraft Paper 28,655.98 28,881.86 24,314.61 28,655.98 24,314.61
(d) Inter Segment (1,858.42) - =
Other Un-allocable Assets 7,356.81 6,992.48 6,326.72 7,356.81 6,326.72
Total 58,740.84 57,243.64 53,285.35 58,740.84 53,285.35
| Segment Liabilities
(a) Trading Segment 12,282.35 10,383.11 9,676.37 12,282.35 9,676.37
(b) Transportation & Port Service 2,512.81 2,888.03 2,347.66 2,512.81 2,347.66
(c) Manufacturing Kraft Paper 11,199.25 12,171.78 9,024.89 11,199.25 9,024.89
(d) Inter Segment (1,858.42) -
Other Un-allocable Liabilities 12,914.68 14,103.20 14,221.03 12,914.68 14,221.03
38,909.09 37,687.70 35,269.97 38,909.09 35,269.97
3. Capital Employed
Segment Assets — Segment Liabilities)
(a) Trading Segment 5,838.67 7,702.78 7,965.53 5,838.67 7,965.53
(b) Transportation & Port Service 2,094.21 2,253.80 2,654.46 2,094.21 2,654.46
(c) Manufacturing Kraft Paper 17,456.73 16,710.07 15,289.72 17,456.73 15,289.72
(d) Unallocated (expenses) / income (net) (5,557.87) (7,110.71) (7,894.33) (5,557.87) (7,894.33)
Total: 19,831.75 19,555.94 18,015.38 19,831.75 18,015.38
Place: Vapi For and on behalf of Board of Directors of
Date: 30.05.2025 MAHESHWARI LOGISTICS LIMITED
Neeraj Maheshwari




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
dal Cashfl t for the period ended 31st March, 2025
(All amounts in Indian Rupees Lakhs, except as otherwise statidl
St =
— -
Particul: Year Ended Year Ended
31st March 2025 31st March 2024
Audited Audited
A. Cash flow from operating activities
Net Profit / (Loss) before extraordinary items and tax 2,370.29 1,717.88
A nts s
Depreciation and amortisation 1,520.95 1,194.37
Interest & Financial expenses 3,107.34 1,913.34
Rent Income (28.79) (25.24)
(Profit)/ Loss on sale of fixed Assets (0.23) (124.46)
Share of Profit from Shares (1.59)
Share of (Profit)/Loss from Firm (15.01) 0.53
Interest Income (206.16) (186.96)
Operating profit / (loss) bef king capital changes 6,746.80 4,489.45
Ci ges in working capital:
Adjustments for (increase) / decrease in operating assets:
Inventories (1,364.31) (2,375.08)
Trade receivables (782.96) (302.07)
Short-term loans and advances (14.23) 11.71
Non - Current Financial assets (350.70), (4.58),
Current Financial assets (206.09), (2,092.54)
Other current assets (300.06), (576.08)
Other Non - current assets 247.87 134.78
Adj ts for i / (decrease) in operating liabilities:
Trade payables 2,461.08 653.80
Other current financial liabilities 67.73 478.16
Short-Term Provisions - (9.88)
Other financial liabilities (223.49 =
Cash generated from operations 6,281.63 407.67
Net income tax (paid) / refund (533.24)| (342.47)
Net cash flow from / (used in) operating activities (A) 5,748.40 65.20
B. Cash flow from investing activities
Capital expenditure on fixed assets, including capital ad es (1,677.64) (3,211.52)
Addition in Intangible Assets (89.79) 4.49
Addition in CWIP (164.15)
Sale of Tangible Assets 13.98 124.46
Investment in Shares (360.88), (22.50)
Right of Use Asset (113.23)
Redemption in shares 362.47
Current Investments 301.88
Share of Profit/(Loss) From Firm 15.01 (0.53)
Investment in Associates/Subsidiary (276.46)
Rent Received 28.79 25.24
Interest Received 206.16 186.96
Net cash flow from / (used in) investing activities (B) (1,753.86L (2,893.40)}
C. Cash flow from financing activities
Proceeds from issue of equity shares (including securities -
Proceeds from Long-term borrowings 167.28 124.83
Repayment of Borrowing (165.17), -
Proceeds from other short-term borrowings 1,140.81 3,241.43
Lease Liability 90.13 (116.73)
Finance cost (3,107.34) (1,913.34)
Net cash flow from / (used in) fi ing activities (C) (1,874.29 1,336.20
Net i / (d ) in Cash and cash equivalents (A+B+C) 2,120.24 (1,492.00
Cash and cash equivalents at the beginning of the year 128.95 1,620.95
Cash and cash equivalents at the end of the year 2,249.19 128.95
Cash and cash equivalents at the end of the year * - =
* Comprises:
(a) Cash on hand 805.87 122.47
(b) Balances with banks
(i) In current accounts 1,443.32 6.48
(ii) Short Term Bank Deposits - A
(iii) Balance Held as Margin Money 2 -
Cash and cash equivalents at the end of the Period 2,249.19 128.95
Place: Vapl For and on behalf of the Board of Directors of
Date: 30.05.2025 MAHESHWARI LOGISTICS
Neeraj Maheshwari /
Chai: and M:
DIN: 01010325




KAKARIA AND ASSOCIATES LLP

CHARTERED ACCOUNTANTS
UJWAL K. KAKARIA B.Com., B.L., F.C.A.

SUBHASH S. KOTADIA B. Com.(HONS.)F.C.A.

JAIPRAKASH H. SHETHIYA B. Com., F.C.A.

AMAR J. BHANUSHALI B.Com., D.T.M., F.C.A., ‘
VINAYAK P. BAFANA B. Com., F.C.A. DATE:

INDEPENDENT AUDITOR’S REPORT

TO THE BOARD OF DIRECTORS OF MAHESHWARI LOGISTICS
LIMITED

Report on the audit of the Consolidated Financial Results
Opinion

We have audited the accompanying Statement of Consolidated Financial
Results of Maheshwari Logistics Limited (“Holding company”) and its
subsidiaries (holding company and its subsidiaries together referred to as “the
Group”), for the quarter ended 313 March 2025 and for the period from 15T
April 2024 to 315T March 2025 (“the Statement”), being submitted by the
holding company pursuant to the requirement of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended (“Listing Regulations”). Attention is drawn to the fact that the
consolidated figures for the corresponding quarter ended 31t March 2025 and
the corresponding period from 1st April 2024 to 31st March 2025, as reported in
these financial results have been approved by the holding company’s Board of

Directors, but have not been subjected to audit/review-,

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 separate financial statements/ financial information of
subsidiaries, associates and jointly controlled entities, the Statement:

a. includes the results of the following entities;
M/s. Maheshwari Logistics (India) LLP
Vidhik Prints Private Limited
Maheshwari Motors Private Limited

e o 2

"KAKARIA'S Excellenza”
Royal Fortune Complex, Daman Road, Chala, Vapi-39619|
Phone : +%1 9512004623 to 34, Email : ho@kakariaassociates.com, Website : www.kakariaassociates.com




b.is presented in accordance with the requirements of Regulation 33 of the
Listing Regulations, as amended; and

¢ gives a true and fair view, in conformity with the applicable accounting
standards, and other accounting principles generally accepted in India, of
consolidated total comprehensive income (comprising of net profit and
other comprehensive income) and other financial information of the Group
for the quarter ended 315T March 2025 and for the year ended on 315t March
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 (the Act). Our
responsibilities under those Standards are further described in the Auditor's
Responsibilities for the Audit of the Consolidated Financial Results section of
our report. We are independent of the Group, in accordance with the Code of
Ethics issued by the Institute of Chartered Accountants of India together with
the ethical requirements that are relevant to our audit of the financial
statements under the provisions of the Companies Act, 2013 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. Our opinion is not modified in respect of
this matter.

Management’s Responsibilities for the Consolidated Financial Results

These quarterly financial results as well as the year to date consolidated
financial results have been prepared on the basis of the interim financial
statements.

The Holding Company’s Board of Directors are responsible for the preparation
and presentation of these consolidated financial results that give a true and
fair view of the net profit/ loss and other comprehensive income and other
financial information of the Group in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard 34, ‘Interim

c et




Financial Reporting’ 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. The respective Board of Directors of the companies included in
the Group are responsible for maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding of the assets of the
Group and for preventing and detecting frauds and other irregularities;
selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and the design,
implementation and maintenance of adequate internal financial controls, that
were operating effectively for ensuririg accuracy and completeness of the
accounting records, relevant to the preparation and presentation of the
consolidated financial results that give a true and fair view and are free from
material misstatement, whether due to fraud or error, which have been used
for the purpose of preparation of the consolidated financial results by the
Directors of the Holding Company, as aforesaid.

In preparing the consolidated financial results, the respective Board of
Directors of the companies included in the Group are responsible for assessing
the ability of the Group to continue as a going concem, disclosing, as
applicable, matters related to going concern and using the going concern basis
of accounting unless the respective Board of Directors either intends to
liquidate the Group or to cease operations, or has no realistic alternative but to
do so.

The respective Board of Directors of the companies included in the Group are
responsible for overseeing the financial reporting process of the Group and of
its associates and jointly controlled entities.

Auditor’s Responsibilities for the Audit of the Consolidated Financial
Results

Our objectives are to obtain reasonable assurance about whether the
consolidated financial results as a whole are free from material misstatement,
whether due to fraud or error, and to issue an auditor’s report that includes
our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with SAs will always detect
a material misstatement when it exists. Misstatements can arise from fraud or
error and are considered material if, individually or in the aggregate, they
could reasonably be expected to influence the economic decisions of users
taken on the basis of these consolidated financial results.




As part of an audit in accordance with SAs, we exercise professional judgment
and maintain professional skepticism throughout the audit. We also:

+ Identify and assess the risks of malerial misstatement of the consolidated
financial results, whether due to fraud or error, design and perform audit
procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not
detectinga 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, but not

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

+ 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 ability of the Group and its associates and
jointly controlled entities 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 consolidated financial
results or, if such disclosures are inadequate, to modify our opinion. Qur
conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the Group
and its associates and jointly controlled entities to cease to continue as a
going concern.

« Evaluate the overall presentation, structure and content of the consolidated
financial results, including the disclosures, and whether the consolidated
financial results represent the underlying transactions and events in a
manner that achieves fair presentation.

+ Obtain sufficient appropriate audit evidence regarding the financial
results/financial information of the entities within the Group and its
associates and jointly controlled entities to express an opinion on the
consolidated Financial Results. We are responsible for the direction,
supervision and performance of the audit of financial information of such

e eS8




fentities included in the consolidated financial results of which we are the
independent auditors. For the other entities included in the consolidated
Financial Results, which have been audited by other auditors, such other
auditors remain responsible for the direction, supervision and performance
of _the audits carried out by them, We remain solely responsible for our audit

We communicate with those charged with governance of the Holding

Company and such other entities included in the consolidated financial results
of which we are the independent auditors regarding, among other matters, the
planned scope and timing of the auditand significant audit findings, including
any significant deficiencies in internal control that we identify during our audit,

We also provide those charged with governance with a statement that we have

complied with relevant ethical requirements regarding independence, and to
communicate with them all relationships and other matters that may

reasonably be thought to bear on our independence, and where applicable,
related safeguards,

We also performed Procedures in accordance with the circular issued by the

SEBI under Regulation 33(8) of the Listing Regulations, as amended, to the
extent applicable,

Other Matters

The consolidated Financial Results include the audited Financial Results of
subsidiaries, whose Financial Results/information reflect Group's share of total
assets of Rs. 3513.69 (in lakhs) as at 315t March 2025 » Group's share of total revenue
of Rs. 2332.06 (in lakhs) and Group’s share of total net profit after tax of Rs,
70.70( in lakhs) for the year ended 31st March 2025 respectively, as considered in
the consolidated Financial Results, which have been audited by their respective
independent auditors. The independent auditors’ reports on Financial Results/
information of these entities have been furnished to us and our opinion on the
consolidated Financial Results, in so far as it relates to the amounts and disclosures
included in respect of these entities, is based solely on the report of such auditors
and the procedures performed by us are as stated in paragraph above,

AR




Our opinion on the consolidated Financial Results is not modified in
respect of the above matters with respect to our reliance on the work done and
the reports of the other auditors and the Financial Results/ information certified

by the Board of Directors.

For, KAKARIA AND ASSOCIATES LLP
Chartered Accountants
FRN No 104558W/W100601

Ujwal K. Kakaria
(Partner) :
Membership No. 035416
Place: VAPI

Date: 30/05/2025

UDIN: 2503524 16 BMKTOX 440 69




MAHESHWARI LOGISTICS LIMITED
CIN :L60232GJ2006PLC049224
Address: MLL House, Shed No. A2-3/2, Opp. UPL, 1st Phase, GIDC, Vapi-396195
Phene No. 0260-2431024, Email: info@mlpl.biz, Website: www.mlpl.biz

of Audited C d Fi Results for the Quarter and Year ended March 2025
All amounts in Indian Rupees Lakhs, except as otherwise stated)
C ated
arter Ended Year Ended
Qui e
i g 31.03.2025 31.12.2024 | 31.03.2024 | 31.03.2025 | 31.03.2024
Audited | Unaudited | Audited | Audited Audited |
Income
| _|Revenue from Operations 25,903.28 23,536.41 26,062.54 97,314.88 1,04,800.42
Il_|Other Income 270.06 (13.49) 102.68 490.44 396.68
ill_|Total Income 26,173.33 23,522.92 26,165.22 97,805.31 1,05,197.10
Expenses
a) Cost of Materials Consumed 3,828.58 5,113.94 3,651.01 19,830.87 18,345.08
b) Purchase of Stock in Trade 18,247.45 13,053.42 19,177.78 55,928.62 67,149.83
¢} Change in inventories of finished goods , work in (780.55) (423.32) (1,516.68) 745.19 (2,065.26)
progress & stock in trade.
d) Employee benefit expenses 544.23 544.61 572.1 2,024.78 1,934.86
€) Other expenditure 2,186.13 3,291.48 2,843.96 11,925.67 14,013.65
Total Expenses 24,025.86 21,580.13 24,728.26 90,455.15 99,378.15
v} {Earaings bedocy;tneren(, Tax, Depreciation ol 2,147.47 1,942.79 1,436.96 7,350.16 5,818.95
Amortization
a) Finance Cost 767.02 928.17 816.73 3,249.43 2,799.69
b) Depreciation & amortisation expense 417.91 438.56 347.99 1,603.14 1,197.32
V  |Profit/(loss) before Exceptional Items & Tax (III -IV) 962.55 576.06 272.24 2,497.60 1,821.95
VI_|Exceptional Items - = i = =
Vil_|Profit/(loss) before Tax (V-VI) 962.55 576.06 272.24 2,497.60 1,821.95
Vil |Tax Expense
a) Current Tax 167.74 241.19 34.74 558.37 385.30
b) Deferred Tax (27.37) 73.66 (88.36) 97.28 61.65
X lPvrloll'u\x//[l()l.o:s) for the period from Continuing Operations 822.18 261.21 325.86 1,841.95 1,375.00
X |Profit/(Loss) from discontinued operations before tax
Xl |Tax Expense of discontinued operations
Xil Profit/(Loss) from discontinued operations after tax (X
X1)
XIll |Profit/(Loss) for the period (IX+XI!l 822.18 261.21 325.86 1,841.95 1,375.00
XIV_|Other Comprehensive [ncome
A (i) Items that will not be reclassifiz«| to profit or loss 1.81 11.50 (11.95) 18.20 297
(11) Income Tax relating to items that will not be (0.45) (2.90) 3.00 (4.58) (0.76)
reclassified to profit or loss
B (i) Items that will be reclassified to profit or loss (61.59) 52.88 47.86 61.86 47.92
(ii) Income Tax relating to items that will be reclassified 15.50 (13.31) (12.04) (15.57) (12.06)
to profit or loss
Total Other Comprehensive Income for the period (44.72) 48.18 26.87 59.92 38.07
XV_|[Total Comprehensive Income for the period 777.45 309.38 352.73 1,901.86 1,413.07
Total Profit attributable to
Owner's of the company 778.17 267.93 328.88 1,814.31 1,320.64
Non Controlling Interest 43.99 (6.72) (3.02] 27.63 54.36
Total Other C I ("ocr1)
ati table t
Owner's of the company (44.72) 48.18 26.87 59.92 38.07
Non Controlling Interest & > = & -
XVI |Earnings per equity Share (for continuing operation):
(1) Basic (In 3) 2.63 091 1.11 6.13 4.46
(2] Diluted (In 3) 2.63 0.91 1.11 6.13 4.46
XVII |Earnings per equity Share (for discontinued operation):
(1) Basic (In ?)
(2) Diluted {In
xviir | Earnings per equity Share (for discortinued &
¥ continuing operations):
1) Basic (In 2) 2.63 0.91 1.11 6.13 4.46
(2) Diluted (In ) 2.63 091 1.11 6.13 4.46
Place: Vapi For and on behalf of Board of Directors of
Date: 30.05.2025 MAHESHWARI ISTICS LIMITE!
Neeraj Mahesh:
Chairman and Man Director
DIN : 01010325
See accompanying notes to the financial statements:
1. The audited Consolidated financial results of the Company for the Quarter and Year ended March 2025 have been prepared in accordance with
the Indian Accounting Standards (“Ind As") as prescribed under section 133 of the Companies Act, 2013 read with the Companies (India
Accounting Standards) Rules, 2015, as ammended.
2. The above audited Consolidated Financial Results of the company were reviewed by the Audit Committee and approved by the Board of
Directors of the Company at the meeting held on 30th May,2025
3. The audited consolidated financial results relate to Maheshwari Logistics Limited and its subsidiary Maheshwari Logistics (India) LLP,
Maheshwari Motor Service Private Limited & Vidhik Prints Pvt Ltd and are prepared by applying Ind AS 110- “Consolidated Financial
Statements”.
4. Figures for previous periods have been regrouped / fi h T ed necessary.
5. The Statutory auditor have submitted Limited Review Report on the above audited Financial Results foe the Quarter and Year ended 31st
March 2025.
6. The figures for the Quarter ended 31st March 2025 and 31st March 2024 as reported in these Financial Results are the balancing figures
between audited figures in respect of the full Fi | year and dited published year to date figures upto the End of the third Quarter of
relevant Financial year.




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
Statement of Assets and Liabilities for the year ended 31st March, 2025
(All amounts in Indian Rupees Lakhs, except as otherwise stated)
Consolidated
Particulars Year Ended Year Ended (Audited)
ASSETS
i(l) Non-current assets
(a) Property, plant and equipment 15,774.92 14,638.80
(b) Right to Use Asset 112.11 24.80
(c)Capital Work in progress 2,965.88 2,674.03
(d) Intangible Assets 296.45 211.96
(e) Intangible Assets under development - 127.70
(e) Financial Assets
-Other Financial Assets 584.24 204.63
(f) Other non-current assets 1,781.97 2,234.73
Total Non Current assets 21,515.57 20,116.66
(2) Current assets
(a) Inventories 15,198.65 13,476.08
(b) Financial Assets
-Investments 188.93 428.95
-Loans & Advances 378.94 113.73
-Trade receivables 15,463.63 14,612.08
-Cash and cash equivalents 2,271.44 140.30
-Bank balances other than (iii) above 2.71 80.00
3 -Other Financial Assets 2,327.26 46.92
(iii) Other current assets 3,996.76 5,653.52
Total Current assets 39,828.33 34,551.57
TOTAL ASSETS 61,343.90 54,668.23
EQUITY AND LIABILITIES
EQUITY
(a) Equity share capital 2,959.72 2,959.72
(b) Other equity 16,929.64 15,055.41
Equity attributable to of the Company 19,889.36 18,015.13
Non - Controlling Interest 214.26 97.53
Total Equity 20,103.62 18,112.66
LIABILITIES
(1) Non-current liabilities
(a) Financial Liabilities
-Borrowings 10,339.62 9,769.75
-Lease Liability 76.59 18.59
(b) Provisions o -
(c) Deferred tax Liabilities 962.18 884.49
(d) Other non-current liabilities - ~
Total Non-Current Liabilities 11,378.39 10,672.84
(2) Current liabilities
(a) Financial liabilities
-Borrowings 16,484.05 15,045.26
-Trade payables
-Total outstanding of micro enterprises and small enterprises 29.93 5.14
-Total outstanding of creditors other than micro enterprises and small
enterprises 11,061.87 8,826.00
- Lease Liability 37.20 5.06
-Other current financial liabilities 1,172.01 950.04
(b) Provisions 24.09 -
(d) Other current liabilities 1,052.74 1,051.23
Total Current Liabilities 29,861.89 25,882.73
TOTAL EQUITY AND LIABILITIES 61,343.90 54,668.23
Summary of significant accounting policies
Place: Vapi For and on behalf of the Board of Directors of
Date: 30.05.2025 MAHESHWARI LOGISTICS LIMITED
Neeraj Maheshwari
Chairman and Managing Director
DIN : 01010325




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@mipl.biz, Website: www.mipl.biz

Segment wise Revenue, Results and Capital Employed For the Quarter and Year Ended 31st March 2025
(All amounts in Indian Rupees Lakhs, except as otherwise stated)

Consolidated
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
0l1. Segment Revenue
Net sale/ income from each segment
(a) Trading Segment 15,077.60 13,435.87 17,927.19 56,843.83 67,626.54
(b)  Transportation & Port Service 3,832.54 2,294.52 3,308.25 12,584.05 14,473.21
(c) Manufacturing Kraft Paper 8,926.13 7,571.66 6,828.77 32,118.72 30,245.40
Total 27,836.26 23,302.05 28,064.21 1,01,546.59 1,12,345.15
Less: Inter Segment Revenue 1,932.99 (234.36) 2,001.67 4,231.72 7,544.73
Net sales/Income From Operations 25,903.28 23,536.41 26,062.54 97,314.88 1,04,800.42
02. Segment Results -
Profit/Loss before tax and interest from each -
segment
(a) Trading Segment 748.42 165.10 550.45 1,330.11 1,614.73
(b) Transportation & Port Service 54.35 30.53 (567.27) 284.04 85.04
(c) Manufacturing Kraft Paper 953.86 1,323.59 1,113.82 4,201.47 2,982.81
(d)  Unallocated (expenses) / income (net) (27.08) (14.99) (8.04) (68.60) (60.94)
Total 1,729.55 1,504.23 1,088.96 5,747.02 4,621.64
Add/Less: i) Interest (767.01) (928.17) (816.72) (3,249.43) (2,799.69)
ii) Other Un-allocable Expenditure net off - - -
(iii) Un-allocable income - - -
(iv) Exceptional and Extraordinary items - - -
Total 962.55 576.06 272.24 2,497.60 1,821.95
Segment Assets -
(a) Trading Segment 18,275.31 18,085.89 17,641.90 18,275.31 17,641.90
(b) Transportation & Port Service 4,920.46 5,408.69 5,154.11 4,920.46 5,154.11
(c) Manufacturing Kraft Paper 32,070.17 32,140.74 25,683.03 32,070.17 25,683.03
(d) Inter Segment (1,831.44) = =
Other Un-allocable Assets 6,077.96 6,354.27 6,189.18 6,077.96 6,189.18
Total 61,343.90 60,158.15 54,668.23 61,343.90 54,668.23
Segment Liabilities -
(a) Trading Segment 12,438.90 10,383.11 9,676.37 12,438.90 9,676.37
(b) Transportation & Port Service 2,704.28 3,150.31 2,508.57 2,704.28 2,508.57
(c) Manufacturing Kraft Paper 13,945.49 14,663.55 10,233.30 13,945.49 10,233.30
(d) Inter Segment (1,526.70) - -
Other Un-allocable Liabilities 12,151.61 14,103.20 14,137.32 12,151:61 14,137.32
Total 41,240.28 40,773.47 36,555.56 41,240.28 36,555.56
3. Capital Employed =
(Segment Assets — Segment Liabilities) -
(a) Trading Segment 5,836.41 7,702.78 7,965.53 5,836.41 7,965.53
(b) Transportation & Port Service 2,216.18 2,258.38 2,645.54 2,216.18 2,645.54]
(c) Manufacturing Kraft Paper 18,124.68 16,855.38 15,449.73 18,124.68 15,449.73
(e) Unallocated (expenses) / income (net) (6,073.65) (7,431.86) (7,948.14) (6,073.65) (7,948.14)
Total: 20,103.62 19,384.69 18,112.66 20,103.62 18,112.66

Place: Vapi
Date: 30.05.2025

MAHESHWARI LOGISTICS LIMITED
r

Neeraj Maheshwa:
Chairman and Managing Director
DIN : 01010325

For and on behalf of Board of Directors of




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
Consolidated Cashflow Statement for the Year ended 31st March, 2025.

(All amounts in Indian Rupees Lakhs, except as otherwise stated)

Particulars
A. Cash flow from operating activities
Net Profit / (Loss) before extraordinary items and tax 2,497.60 1,821.95
Adjustments for:
Depreciation and amortisation 1,603.14 1,197.32
Interest & Financial expenses 3,249.43 1,902.99
Foreign Exchange (Gain)/Loss (29.26) 46.72
(Profit) /Loss on sale of fixed Assets (0.23) (88.98)
Share of Profit from Shares (1.59)
Rent Income (28.79) (25.24)
Interest Income (136.48) (144.05)
Operating profit / (loss) bef king capital changes 7,153.82 4,710.70
Changes in working capital:
Adjustments for (increase) / decrease in operating assets:
Inventories (1,722.57) (2,392.02)
Trade receivables (822.29) (418.23)
Short-term loans and advances (265.21) (3.84)
Non - Current Financial assets {379.61) {5.67)
Current Financial assets (2,280.34) (22.76)
Other current assets 1,674.96 (1,934.67)
Other Non - current assets 452.76 (89.40)
Adjustments for increase / (decreasej in operating liabilities:
Trade payables 2,260.66 749.87
Other financial liabilities 221.97 460.21
Other current liabilities (14.16) (99.86)
Cash generated from operations 6,279.99 954.33
Net income tax (paid) / refunds (558.37) (385.30)
Net cash flow from / (used in) ing activities (A) 5,721.62 569.03
B. Cash flow from investing activities
Capital expenditure on fixed assets, including capital advances (2,727.09) (4,445.35)
Addition in Tangible Assets (84.49) (47.93)
Addition in CWIP (164.15) -
Proceeds on Sale of Shares 362.47 -
Right of Use Asset (113.23) =
Current Investments 301.88 =
Sale of Tangible Assets 13.98 88.98
Investment in Shares (360.88) (22.04)
Rent Received 28.79 25.24
Interest Received 136.48 144.05
Net cash flow from / (used in) investing activities (B) (2,606.24) (4,257.04)
C. Cash flow from financing activities
Proceeds from issue of equity shares (including securities - =
Proceeds from Long-term borrowings 569.87 54.46
Repayment of long-term borrowings (165.17) 621.51
Proceeds from other short-term borrowings 1,603.96 3,607.12
Withdrawal by non - controlling Interest 89.10 =
Lease Liability 90.14 (116.73)
Finance cost (3,249.43) (1,902.99)
Net cash flow from / (used in) financing activities (C) (1,061.54) 2,263.37
Net increase / (decrease) in Cash and cash equivalents (A+B+C) 2,053.85 (1,424.64)
Cash and cash equivalents at the beginning of the year 220.30 1,644.94
Cash and cash equivalents at the end of the year 2,274.15 220.30
Cash and cash equivalents at the end of the year *
* Comprises:
(a) Cash on hand 2,271.44 128.96
(b) Balances with banks
(i) In current accounts 271 11.34
(ii) Short Term Bank Deposits - 80.00
(iii) Balance Held as Margin Money = S
Cash and cash equival at the end of the period 2,274.15 220.30

Place: Vapi
Date: 30.05.2025

For and on behalf of the Board of Directors of
MAHESHWARI LOGISTICS

Neeraj Maheshwari
Chairman and Managing Director
DIN : 01010325






