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The Story of a 
Foundation

A NOTE TO OUR INVESTORS

“Every remarkable journey begins with a strong foundation. 

“Every remarkable journey 
begins with a strong foundation. 

What follows is shaped by the 

Two decades of building. One foundation, now in place.

Twenty years ago, Maheshwari Logistics Ltd owned ten trucks and a single conviction: that moving coal reliably, 
for industrial customers who could not afford to wait, was a business worth building. Those ten 
trucks have become a diversified enterprise that makes paper, moves cargo across four states, 
and trades fuel by the lakh tonne. This is its twentieth Annual Report, and the distance 
between then and now is the story it sets out to tell.

The path was never a straight line, and was never meant to be. Spare 
capacity on the fleet grew into a logistics business. A close view of 
how much paper its customers consumed became a reason to 
manufacture it. Deep relationships in the coal trade matured into a 
sourcing and processing operation of real scale. Each move grew 
out of the one before, so that a single-route transporter became, 
without ever losing its footing, a business that spans what it 
makes, the services it runs and the commodities it moves.

The world around it changed just as much. Packaging 
turned decisively toward recycled fibre as India moved away 
from single-use plastic. Coal held its place at the center of the 

Freight, long fragmented, began to reward operators 
with scale and reliability. Two decades in these 
markets meant that when each shift arrived, the 
business met it already positioned, rather than 
scrambling to catch up.

That platform is what the next twenty years will be built on. The heavy 
investment is largely behind it, so growth now comes from using what 

already exists more fully, and from choosing what to add with the 
same discipline that built the base. The foundation took 

two decades to lay. What it was built to carry is still 
ahead.

The pages that follow trace this journey 
in detail, introduce each business and the 

platform that connects them, weigh the risks 
alongside the opportunities, and turn to the 

Manufacturing Services Trading
Kraft paper and 
mono-carton 
packaging

Logistics, bulk 
cargo and Mahindra 
dealership

Coal, petcoke 
and allied fuels
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About This Report Corporate Information 

been a defining year for the Company. A multi-year programme of investment came into service and the platform 
built across Manufacturing, Services and Trading came into service. This non-statutory section sets out that story in full, introducing 
the Company, explaining how the year unfolded, and showing where its growth comes from next. It is written for shareholders, 
prospective investors and other stakeholders, and complements the audited financial statements and statutory reports that follow.

and the journey that shaped it, moves through each vertical and the infrastructure that supports them, and then turns 
to the financial review, where the shape of a transition year is explained in full. It also covers the integrated operating 

direct it. The aim is a complete, plain-spoken picture of how the Company creates value, rather than a summary of 
statutory disclosures, which appear separately in this Annual Report.

The reporting entity is Maheshwari Logistics Ltd, listed on the National Stock Exchange under the symbol 
MAHESHWARI, together with its subsidiaries. The reporting period is the financial year from 1 April 2025 to 31 March 

information is presented on a consolidated basis, covering the parent and its subsidiary, unless a figure is specifically 
described as standalone or segmental.

minor differences may arise from rounding. Operating data, including production, volumes, capacity and utilisation, is 

These reflect current expectations and are subject to risks and uncertainties that could cause actual outcomes to 
differ materially. The Company undertakes no obligation to update any forward-looking statement, whether as a 
result of new information, future events or otherwise. This section should be read together with the statutory reports 
and audited financial statements that form part of this Annual Report, which remain the authoritative record. We 
welcome feedback from our shareholders and stakeholders. For any query relating to this report, please write to our 
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Chairman’s Message

It gives me great pleasure to present the Annual 
Report of Maheshwari Logistics Ltd for the financial 

Company. The work of several years, building across 
manufacturing, services and trading, has come 
together into a single, integrated platform. We enter 
the period ahead with that platform substantially in 
place and ready to perform.

Your Company is a diversified industrial enterprise, 
built over nearly two decades from a regional 
coal supply and transportation business into 
three connected pillars. From our base at Vapi, 
Gujarat, we manufacture industrial kraft paper and 
mono-carton packaging, run logistics and an 
authorised Mahindra commercial vehicle dealership, 
and trade coal, petcoke and allied fuels. Each pillar 
supports the others, and together they give us a 
balanced and resilient base.

investment substantially to a close. During the year 

progress into operating plant, the final and largest 
step in a multi-year programme. We upgraded the 
paper mill with a plastic-fired boiler and a new turbine 
to lower energy cost per tonne, scaled our packaging 
subsidiary Vidhik Prints Pvt Ltd with commissioned 
land, plant and printing capacity, and established 
our Mahindra Truck and Bus dealership. These were 
deliberate investments, made ahead of demand and 
with the years ahead in view.

The markets your Company serves are moving in 
our favour. In paper and packaging, the Extended 
Producer Responsibility Rules of 2024 mandate 
recycled fibre from April 2026, and the continuing 
shift away from single-use plastic is moving demand 
toward paper-based packaging, exactly the demand 
our fully recycled kraft plant is built to meet. In coal and 

energy mix, and a policy-led shift toward domestic 
supply is widening the market for indigenous trading 
and screening. In logistics, reforms such as PM 
Gati Shakti and the Dedicated Freight Corridors are 
strengthening the freight backbone and rewarding 
organised operators. Across all three pillars, the 
structural trends support the platform we have built.

Against this backdrop, your Company delivered 
revenue while commissioning a major phase of 

Kraft paper production was 92,123 metric tonnes 
at approximately 85% utilisation, and our trading 
volumes rose to 8.19 lakh tonnes. We onboarded 
Reliance Industries as an anchor logistics client, and 

from Mahindra shortly after the year closed.

want to be clear with you about why. As our newly 
commissioned capacity entered service, it began to 
carry its own depreciation and finance cost, together 

disciplined cost of completed capacity, recognised
in full this year, while the return on that capacity 
lies ahead. At the same time, we strengthened the 
balance sheet, reducing long-term borrowings by 
about a third and growing net worth by 8.6% entirely 
from retained earnings, without any dilution to your 
holding.

With the progress substantially in place, the years 
ahead are mainly about growth on the base we 
have built: higher utilisation at the paper mill, more 
throughput across our logistics network, more 
volume through our trading book, and a packaging 
business that compounds as it scales. This does 
not mean we stop investing. The difference now is 
that new opportunities will be evaluated against the 
platform we have built, ensuring capital continues to 
compound rather than diversify. The platform is now 
earning and the operating leverage we have created 
is the opportunity in front of us.

I thank my colleagues on the Board for their 
guidance, our employees for their commitment, and 
our customers, lenders and partners for their trust. 
Above all, I thank you, our shareholders, for your 
continued confidence in Maheshwari Logistics Ltd. 
The momentum is with us, and we look ahead with 
purpose and confidence.

Chairman and Managing Director

Dear Shareholders,

Twenty years of building,
given us a platform

we can now grow from.

“

A record year on the 
top line, and a disciplined 
year on the bottom.

“

We will grow by using 
what we have built, and 
add to it only with care.

“
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Incorporated in 2006 Maheshwari Logistics Ltd is a diversified industrial enterprise listed on the National Stock 
Exchange. The Company operates across three complementary verticals, Manufacturing, Services and Trading, 

coal supply and transportation business at incorporation, the Company has built a scalable, integrated platform 
supported by nearly two decades of operating experience, strategic infrastructure and long-standing customer 
relationships.

Maheshwari Logistics Ltd is headquartered at Vapi, Gujarat, with CMD office in Surat. It operates across Gujarat, 
Rajasthan, Maharashtra and Karnataka through a network of offices, a kraft paper plant and a coal screening 
facility, all anchored to a single Western India hub.

About the Company

Company at a Glance

Year of incorporation

2006

Manufacturing facility

Listed on the NSE

2017

Employees

648

Headquarters

Operating presence

Maheshwari Logistics Ltd organises its operations into three pillars, comprising seven business lines that to-
gether deliver integrated coverage across the industrial value chain.

100% recycled, 350 MT/day

Subsidiary

Sales, service, spares

Long-haul and contract

Industrial commodities

Coal, petcoke and lignite

Imported coal; Vapi screening 
support

Diversification across Manufacturing, Services and Trading strengthens earnings resilience 
and supports scalable growth.

Kraft paper output 

Coal, petcoke, lignite & waste paper

Asset turnover

PAT 
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How the Platform Creates Value 

Maheshwari Logistics Ltd is an integrated industrial platform, where Manufacturing, Services and Trading 
reinforce one another through shared infrastructure, long-standing customer relationships and a common 
industrial ecosystem.
Two decades of building have created capabilities across sourcing, manufacturing, transportation and customer 
service. Each business stands on its own, yet together they open up more ways to create value, run assets 
harder and deepen customer relationships than any one of them could alone.

An Integrated
Platform

Procurement and distribution of 
coal, petcoke, waste paper and 
industrial fuels

Cement, paper, power and 
industrial customers

Kraft paper, mono-carton 
packaging and coal screening

Packaging converters, 
pharmaceutical, FMCG and 
industrial customers

Road logistics, bulk cargo 
transport and fleet operations

Manufacturing, infrastructure and 
commodity-linked industries

Mahindra commercial vehicle 
sales, servicing and spare parts

Fleet owners and transport 
operators

Why the Platform Creates an Advantage

Shared Operating 
Infrastructure

The three businesses 
work within one industrial 
ecosystem, drawing on 
common infrastructure, 
experienced people and 

established operating networks. 
That lifts asset utilisation and 
spreads fixed costs across 
several revenue streams.

Multiple Source of 
Value Creation

Value is earned at more than 
one stage of the chain. Coal 
trading generates logistics 

demand, manufacturing 
deepens customer 

relationships, and service 
capabilities add recurring 

revenue beyond the initial sale.

Relationships that 
Reinforce Growth

A relationship built in one 
business often opens a door in 
another. Trading ties support 
logistics volumes, logistics 
expertise strengthens the 

Mahindra dealership, and an 
established paper network 

makes procurement efficient for 
the packaging subsidiary. Each 
vertical widens the reach of the 

others while serving its own 
customers.

An integrated platform creates the foundation for higher utilization and 
stronger returns.
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Our Journey

The Company has progressed through deliberate phases of 
expansion, diversification and consolidation. Each year added 
a capability that the next built upon, and together they built 
the momentum the Company carries forward today.

2006

Incorporated as 
Maheshwari Logistics 
Ltd at GIDC Vapi, 
Gujarat, near Mumbai 

2011

The fleet crossed 125 
trucks, and surplus 
capacity supported 
entry into third-party 
logistics.

2015

Kraft paper production 
commenced, 
establishing the third 
pillar alongside trading 
and services.

2008

Logistics operations 
commenced as an 
end-to-end coal 
provider, supplying and 
transporting coal with an 
initial fleet of 10 trucks.

2012

Recognised with the Best 
Supplier Award from 
UltraTech Limited.

2017

Listed on NSE 
Emerge and 
recognised as Best 
Logistics Company, 
SME Sector, by 
Navbharat Times.

2018

Paper production 
scaled to 50,000 
MT.

2021

Paper production 
scaled to 80,000 MT as 
utilisation deepened.

Installed paper capacity 
reached 1,08,000 MT 
per annum, the platform 
that supports current 
output.

2025

Received Best Debutant 
Dealer and Highest 
HCV Sales awards 
from Mahindra and the 
Transport Safety Award 
from Grasim.

2019

Migrated to the NSE Main 
Board and received the 
SKOCH MSME Excellence 
Platinum Award.

2016

Converted to a public 
limited company, 
adopting the 
governance disciplines 
of a listed enterprise.

2022

Paper production scaled 
to 90,800 MT.

2024

Became an authorised 
Mahindra Truck and Bus 
dealer and increased 
its stake in Vidhik Prints 
Pvt Ltd , deepening 
packaging.

2026

crore of CWIP into 
operating plant; paper 
output of 92,123 MT; 
onboarded Reliance 
Industries; nearly 
doubled Vidhik Prints 
Pvt Ltd  turnover.
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Manufacturing

Gross Segment revenue, FY26

Segment EBIT, highest margin

Share of segment revenue

The Manufacturing pillar operates across two connected businesses, industrial kraft paper and mono-carton 
packaging. Together they position the Company at two layers of the same value chain: one large and stable, 
the other among the faster-growing segments of Indian packaging. The pillar is the highest-margin contributor 
across the three verticals.

Kraft paper follows a continuous, recycling-led process that turns collected waste paper into industrial-grade 
rolls ready for downstream use.

The Company manufactures industrial-grade kraft paper entirely from 100% recycled waste paper at its 
Vapi facility, serving corrugation, packaging conversion and bulk shipping applications. Installed capacity 

of 90 to 95% converts directly into improved profitability. Manufacturing segment EBIT 
declined by 13.6%, while Trading and Services recorded strong growth 
during the year. The recently completed boiler and turbine upgrade 
lowers energy cost per tonne, the largest variable cost in paper 
manufacturing.
Within current capacity, the paper business grows through 
utilisation efficiency and margin improvement, consistent with a 
business whose core build is largely in place and that grows 
on the base it has. The current machinery investment is 
directed at cost saving and bottom-line gains.

Kraft paper

The Manufacturing Process

The shift is being driven by policy. The ban on single-use plastic and Extended Producer Responsibility 
obligations is moving FMCG and e-commerce demand steadily toward recycled, paper-based packaging, 
precisely the demand a plant running on 100% recycled fibre is built to serve.

The kraft paper business serves a broad, diversified base of converters and packaging manufacturers, with no 
single customer dominating sales.

A Market Moving in its Favour 

What Drives Growth from Here

Customers

“

Operating 
Leverage

With the major 
cost-saving capex largely 
done and fixed costs set, 
each additional tonne of 

output earns more.

Higher 
Utilization

Moving from roughly 
85% toward 90% to 
95% lifts profitability 
while fixed costs hold 

steady.

Diversified 
Customer 

Base

The kraft paper 
business serves a 

broad network, with 
no single customer 

contributing more than 
10% of sales, spreading 
demand across many 

accounts.

Sustainability-Led 
Positioning

Production from 100% 
recycled waste paper 
aligns the business 

with circular-economy 
principles and rising 

demand for sustainable 
packaging.

Paptex Distributors, Amigo Industries, Vidhisha Paper Mills, Vinayak Board & Paper, Riyo 
Parapack, and many more

Kraft paper strengthens cost efficiency while higher utilisation creates 
further upside.
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boxes that hold everyday products, from medicine tablets and strips to FMCG and consumer goods. In practice, 
the business takes paperboard, prints it, and converts it into the finished, branded cartons in which a product 
reaches the shelf. Customers include Patanjali and Meril, among a broad base of pharmaceutical and consumer-
goods buyers. It moves the group from making paper into higher-value finished packaging, and adds a higher-
margin, non-cyclical stream to consolidated revenue.

Turnover nearly doubled during the year, driven by expansion in operations, a wider customer base, improved 
demand and higher order execution. The business runs on a volume-led model: its land, plant and printing 
capacity are already in place, so as volumes rise, more of each order flows through to profit.

Strategic Positioning

Vidhik Prints Pvt Ltd 

Land, plant and printing 
infrastructure are operational, 
with capex behind the business 
and the path ahead led by 
execution.

Demand is anchored in 
pharmaceutical and FMCG 
end-markets, essential and 
non-discretionary through the 
cycle.

Profitability strengthens with 
throughput, as each incremental 
order improves operating 
leverage against a fixed cost 
base.

Turnover nearly doubled year 
on year, supported by capacity 
expansion, a widening customer 
base and higher order execution.

The packaging business sources its principal paper inputs, duplex and virgin grades, through the established 

supply reliability and sourcing efficiency, connecting the subsidiary to the wider group without depending on it 
for raw material.

Procurement Synergy

A largely built-out platform supports higher-margin, volume-led growth.

CORPORATE OVERVIEW

Annual Report | Maheshwari Logistics Ltd

FINANCIAL STATEMENTSSTATUTORY REPORTS



The Services pillar moves commodities, vehicles and industrial cargo across Western India, supporting customers 
in manufacturing, cement, infrastructure and commodity-linked sectors. Built around logistics operations and 
commercial vehicle distribution, it combines transportation with OEM distribution and aftermarket support. 
Operations are concentrated in Gujarat, Rajasthan, Maharashtra and Karnataka, anchored by a Western India 
hub and six operating offices.

Services

Gross Segment revenue, FY26

Operating 
offices

TrucksOperating 
states

New anchor client 
onboarded

Segment EBIT, FY26

Share of segment revenue

Road Logistics

Owned-fleet operations provide 
long-haul transportation and 

contract logistics for industrial 
clients, supported by an 

attached-fleet network that 
enables scalable capacity.

Bulk Cargo Transport

Specialised movement of 
industrial commodities, 

including coal, paper and 
cement, across key industrial 
corridors, supported by deep 

familiarity with regional routes.

OEM Distribution

An authorised Mahindra Truck 
and Bus dealership extends the 
platform into vehicle sales and 
aftermarket support, detailed 

on the following page.

An Integrated Service Platform

that award freight on reliability and safety rather than price alone, generating steady, long-cycle demand.

a creditworthy counterparty and adds long-cycle freight.

multimodal parks, with road movement anchoring the market and enterprises increasingly outsourcing freight 

A Customer Base Built on Trust

JK Cement, Grasim Industries, J.K. Lakshmi Cement, Nuvoco Vistas, Adani Enterprises, and 
many more
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Mahindra Truck 
and Bus Dealership

Authorised dealership 
established

Zonal awards, HCV market share 
achieved

The Company operates an authorised Mahindra Truck and Bus dealership for south gujarat region, distributing 
heavy commercial vehicles and providing servicing and spare-parts support. The dealership sells and services 
the same class of commercial vehicles the Company runs as an operator, an adjacency that lowers operating 
risk and gives the business genuine product knowledge from day one.

The dealership pairs vehicle sales with recurring service and spare-parts revenue, a capital-light layer that 
compounds as the installed base grows. Each sale begins a service-and-spares relationship that follows the 
vehicle through its working life, adding a steadier, more predictable income stream alongside transportation.

Highest Volume in HCV Tipper, Best in Customer Experience, and HCV market share above 6%. All three were 
issued to Maheshwari Logistics Ltd, Surat, recognising a strong debut in OEM distribution.

From Sales Toward Recurring Service

Recognition

The dealership expands Services across the vehicle ownership life 
cycle, creating recurring growth as the installed base grows.
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Volume that follows capital, not the cycle.“

Trading

Gross Segment 
revenue, FY26

Share of segment 
revenue

Coal, petcoke, lignite 
& waste paper

Combined 
sales value

EBIT Sourcing 
channels

Volume follows the working capital the Company 
deploys, not the timing of the market. Scale comes 
from funding more confirmed orders, not from new 
infrastructure.

indigenous grades to customer specifications, moving 
the vertical from pure trading to processed-fuel supply 
and adding margin.

A back-to-back model, buying against orders, keeps 
inventory minimal and insulates margin from coal price 
volatility.

logistics, capturing an additional transport margin and 
linking the Trading and Services pillars.

Why the Model Works 

The Trading pillar sources and supplies solid fuels across India, including domestic non-coking coal, direct 
international imports and NAYARA petcoke. It is the largest vertical and the primary driver of topline growth. 
The model is straightforward to follow: the Company buys fuel against confirmed customer orders, processes it 
where needed at its Vapi screening plant, and delivers it, often on its own fleet. Because purchases are matched 
to orders, the business carries little inventory and limited exposure to price swings.

Sunshine Coalmin, Steamhouse India, Grover Fuels, Yashvi Coal & Minerals, Crystal Coal 
Corporation, and many more

Bhavani Grinding Industries, Agrasen Lime Industries, Ravi Lime Industries, SRK Lime 
Industries, and many more

The Trading business remains the primary topline engine, with growth supported by working capital deployed 
against confirmed customer orders. Its back-to-back sourcing model enables the Company to scale volumes 
while keeping inventory requirements low and limiting exposure to commodity price movements.

The trading book supplies power, cement, lime and industrial process users across coal, petcoke and lignite.

Source:

commercial energy and about 72% of power generation, and national demand is expected to rise toward 1.5 

imports fell 7.9% to 243.62 million tonnes as sourcing shifted homeward, widening the market for indigenous 
trading and screening operators.

The Year in Context 

Customers
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Vapi facility footprint Kraft paper output per 
day

Installed paper 
Capacity

Manufacturing 
Facility and Infrastructure

Recycled 
feedstock

Recent 
energy upgrade

Boiler + turbine

The infrastructure is substantially 
built and in service; the next phase 
is mainly about using it more fully, 

selectively as opportunities arise.

three pillars. The kraft paper plant, the coal screening operation and the logistics hub sit within the same 
corridor, sharing infrastructure, workforce and proximity to demand. Building once and using it across three 
businesses is what keeps the cost of the base low relative to the activity it carries.

A Modern, Sustainibility-Led Platform

A recently commissioned 
plastic-fired boiler and an 
upgraded turbine at the kraft 
plant reduce energy cost per 
tonne, the largest variable cost in 
paper manufacturing.

The kraft plant runs entirely on 
recycled waste paper, sourced 
through organised collection 
networks across Maharashtra 
and Gujarat at low inbound cost.

With capacity installed and the 
major cost-saving capex done, 
additional output flows against a 
fixed cost base already in place.
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Geographical 
Presence

Gujarat, Rajasthan, 
Maharashtra, Karnataka

Across Gujarat 
and Rajasthan

Within direct 
road reach

Maheshwari Logistics Ltd operates from a Western India hub at Vapi, with a dense regional footprint that places 
each vertical close to demand, raw material and export gateways. Logistics and trading operate across Gujarat, 
Rajasthan, Maharashtra and Karnataka, while the manufacturing business draws on the same industrial corridor 
and port access.

Rajasthan

Gujarat
 Maharashtra

Karnataka

Headquarters, kraft paper plant, coal screening plant and logistics hub.

CMD Office and the base for the Mahindra dealership.

port-linked clients.

Logistics and trading concentrated across Gujarat, Rajasthan, Maharashtra and 
Karnataka, with a pan-India delivery network.

Location & Role
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Where an industrial and logistics business is based decides much of its cost and its speed. Vapi places 

three verticals, that single location turns geography into a measurable advantage, shorter hauls, lower landed 
cost and faster turnaround.

Strategic Locational
Advantage

customers within close trucking distance, the Company runs shorter hauls, turns its 
fleet around faster and keeps more trucks earning each day. Density also means repeat 
demand from the same corridor, which lowers the cost of winning each new load.

move imported coal from quay to customer at low cost and serve 
port-based clients, including the Reliance corridor contract. Proximity to 
four ports turns the location itself into a sourcing and service advantage 
that competitors further inland cannot easily match.

way traffic on this artery means steady load and backhaul 
availability, which lifts utilisation and protects margin on every 
vehicle the Company operates.

Organised waste-paper collection networks across Maharashtra 

kraft feedstock at low inbound cost. Short, reliable supply lines 
protect the paper margin and reduce the working capital tied up in 
inputs.

-
gether create a durable operating advantage.
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Trading 59.2%

Manufacturing

Services

Gross Segment Revenue

Three Verticals, 
One Integrated Topline

The integrated model shows up directly in the revenue mix. Trading scales the topline on working capital, 
Manufacturing anchors the margin, and the logistics network ties the two together by moving both the coal that 

divides across the three pillars as follows.

Segment figures are shown gross and include inter-segment sales. After eliminating those inter-segment sales, consolidated revenue from operations 

Gross segment 
revenue

Trading Manufacturing Services

Trading scales the base, Manufacturing anchors 
margins, and integration captures value across the 
value chain.

The complementarity is the point. The three pillars draw on different demand cycles and earn at different points 
along the chain, so a soft patch in one does not define the year. Trading provides the scale that carries the 
topline, Manufacturing provides the margin that supports profitability, and the logistics network captures value 
between them. The mix shifted modestly toward Trading during the year, while Manufacturing remained the 
highest-margin contributor, exactly the balance the integrated model is designed to hold.
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Operational
Highlights, FY2025-26

Kraft paper 
output

Coal, petcoke, lignite and 
waste paper volume

Trucks

Performance improved across all operating lines during the year. What matters is not only that the numbers 
rose, but how each result strengthened the business and set up the returns the financial review then explains.

Production reached 92,123 MT, produced entirely from recycled waste paper. Higher 
utilisation against a fixed cost base lifts margin directly, and the completed boiler and 
turbine upgrade lowers energy cost per tonne, improving the economics of every future 
tonne. The effect is durable: it sits in the cost base and benefits every year ahead.

the topline on working capital while the back-to-back model held price risk low, anchoring 
consolidated revenue and demonstrating that the base can carry materially more volume 
without new capex.

Onboarding Reliance Industries, with 17 trucks added on a dedicated route, added 
long-cycle, infrastructure-linked freight and deepened the customer book with a marquee 

service-and-spares layer that compounds with the installed base, adding a steadier 
income stream alongside transportation.

Each operating line has strengthened the base, translating into 
sustainable returns.

Packaging turnover grew strongly during the year, adding higher-margin, non-cyclical 
revenue to the Manufacturing pillar.
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Stakeholder Engagement

The Company creates value by engaging consistently with the groups it depends on and that depend on it. Clear, 
regular communication builds the trust that underpins long-cycle customer relationships, supportive lending, a 
committed workforce and an informed shareholder base. The matrix below sets out how the Company engages 
with each stakeholder group, how often, and what matters most to them.

relationships that underpin the platform.

For shareholders specifically, the Company aims to communicate with clarity and consistency: 
a record-revenue year that carried a lower bottom line is explained in full in this report rather 

than smoothed over, because an informed shareholder base is itself a long-term asset.

Shareholders and Investors Annual report, results, investor 
presentations and the IR desk

Performance, strategy, returns, 
governance

Customers
Account management, service 
reviews and quality support Reliability, quality, responsiveness

Employees Performance reviews, training and 
safety programmes

Safety, development, engagement

Suppliers and Vendors Procurement engagement and 
long-term sourcing Fair terms, continuity, reliability

Lenders and Bankers
Reviews, disclosures and periodic 
reporting

Credit quality, transparency, 
deleveraging

Regulators and Exchanges Statutory filings and timely 
disclosures

Compliance and timely disclosure

Communities and Environment Recycling-led operations and 
responsible practices

Circular economy, responsible 
operations
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FY2025-26, 
A Turning Point Year

PAT

Asset turnover

is the progress itself. As the newly commissioned capacity entered service, it began to carry its own cost. 

through to the bottom line. The lower profit is the disciplined cost of that capacity, not a softening in demand.

Reading the Year Correctly 

The earnings movement is fully accounted for. As the new 
capacity entered service, finance cost rose 7.9% and 

difference moved profit before tax and profit after 

lower bottom line is the cost of that capacity, 
recognised in full this year, while the return 
on it sits ahead. Underneath it, the Company 
achieved a reduction of about a third in 
long-term borrowings, grew net worth 
8.6% from retained earnings with no 
dilution, and improved asset turnover.

The investment programme spanned all three pillars and entered operation during the year:
 A plastic-fired boiler and an upgraded turbine at the kraft plant, 

lowering energy cost per tonne.
 Land, plant and printing infrastructure for Vidhik Prints Pvt Ltd, 

establishing the mono-carton business.
The Mahindra Truck and Bus dealership, adding a new services line 

alongside logistics.

Why Profit After Tax Eased

What the Company Invested In

“We have recognised the cost of the investment. The full return is still “
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FY2025-26, 
A Turning Point Year

Profit and loss summary Balance sheet and returns

Leverage eased on both measures, supported by the reduction in 
long-term debt and 8.6% net-worth growth funded from retained 
earnings. Debt-to-equity eased more modestly than the reduction 
in long-term borrowing alone would imply, because the Company 
redeployed funding toward working capital to support higher back-
to-back trading volumes. In effect, long-dated project debt was 
replaced with self-liquidating, order-backed finance, which is a 
higher-quality use of the balance sheet at broadly unchanged total 
leverage. Returns eased as expected, as ROCE and ROE absorbed 
the finance and depreciation cost of capacity commissioned during 
the year. With those costs now in the base, incremental earnings 
from the operational capacity convert directly into returns.
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How We
Grow From Here

Target paper utilisation Long-term debt, 
headroom created

With the platform in place, growth from here is specific and largely self-funded. Five levers drive it, and each 
works off assets and relationships the business already owns.

Because fixed costs are set and the new boiler and turbine cut energy cost per tonne, each 
additional tonne earns more, lifting margin without fresh capex.

 Vidhik Prints Pvt Ltd  scaled sharply last year on capacity that is 
already built. As volume continues to rise, margins are expected to strengthen further, supported 
by the non-cyclical pharmaceutical and FMCG end-markets it serves.

 The trading book already moves more than its handling 
capacity. a reduction of about a third in long-term borrowings. There is balance-sheet room to 
fund more confirmed-order volume, back-to-back, without taking on price risk.

 Anchor clients such as Reliance were added on dedicated 
fleets, and the Mahindra dealership builds a service-and-spares income that compounds with 
every vehicle sold, a steadier layer alongside freight.

 The Company will keep adding capabilities that complement its 
existing strengths, each screened on strategic fit and returns before any commitment. Growth first, 
capital second.

1

2

3

4

5

in place, while strengthening the balance sheet.
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What We Are
Watching

A diversified platform reduces risk; it does not remove it. The Company monitors a defined set of exposures 
across its three verticals and manages each one deliberately. The most material are set out below, alongside 

Energy transition and coal exposure
Trading, the largest vertical, is concentrated in 
coal, petcoke and allied fuels. A long-term move 
toward domestic supply and, over time, lower 
carbon intensity could change demand and sourcing 
economics.

The back-to-back, low-inventory model limits price 
and inventory risk; screening and captive logistics 
add value beyond pure trading; and manufacturing 
and services diversify earnings away from any single 
fuel cycle. The Company tracks policy and demand 
signals closely.

Working-capital intensity of trading
Trading scales on working capital deployed 
against orders, which ties up capital and carries 
counterparty-credit and funding-cost risk as 
volumes grow.

Purchases are matched to confirmed orders, credit 
is managed conservatively, and a reduction of about 
a third in long-term borrowings. during the year has 
created balance-sheet headroom to fund the book.

Customer concentration in logistics
The logistics book is anchored by a small number of 
large clients, so the loss of a major account could 
affect volumes.

Relationships are long-cycle and built on reliability 
and safety, the client base is being broadened, 

deepened it further.

Regulatory timing in packaging
The recycled-fibre tailwind depends on the Extended 
Producer Responsibility Rules taking effect on 
schedule from April 2026; any delay or change could 
slow the expected demand shift.

The kraft plant already runs entirely on recycled 
feedstock, so it is positioned to serve that demand 
whenever it firms, rather than having to convert to 
meet it.

Input cost and utilisation
Paper margins depend on waste-paper input costs 
and on running the mill at high utilisation, with energy 
the largest variable cost.

The recent boiler and turbine upgrade lowers energy 
cost per tonne, local sourcing networks anchor 
feedstock cost, and utilisation near 85% leaves room 
to spread fixed costs over more output.

Diversification, a low-inventory trading model and a deleveraged 
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Board of Directors

in finance, governance, industry and organisation. That mix maps directly to how the Company creates value: 
running manufacturing, trading and logistics at scale, allocating capital with discipline, and holding a listed 
enterprise to a high standard of governance. The skills most relevant to the strategy are set out below.

Industrial Operations and Promoter 
Experience

Two decades of running the kraft mill, the 
trading book and the logistics fleet, the core 
of day-to-day execution.

Commodity Trading and Industrial Markets
Judgement on sourcing, credit and working 
capital in the coal and petcoke book, the 
largest vertical.

FInance, Accounting and Capital Allocation
The deleveraging completed during the 
year and the disciplined screening of new 
opportunities ahead.

Governance, Compliance and Audit Listed-company discipline and transparent 
disclosure to shareholders.

Human Resource and Organisation
Building and retaining a workforce of more 
than 470 across multiple sites.

Community and Stakeholder Engagement 
Responsible, recycling-led operations and 

where it operates.
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Board of Directors

Chairman and 
Managing Director

Aged 53 and a Bachelor of Commerce from 
Kanpur University, Mr. Neeraj Maheshwari directs 

responsibilities span business development, overall 
business management and financial operations, 
with a focus on process efficiency, resource 
optimisation and sustained profitability.

Independent Director

Aged 56 and a qualified Chartered Accountant with 
more than 27 years of experience, Mr. Agrawal has 
held senior positions across established business 
groups. His expertise spans finance and accounts, 
taxation, audit, legal, strategic planning, corporate 
reporting, supply chain and mergers and acquisitions.

Whole-Time Director

Aged 48 and a Bachelor of Commerce from Shri 
Shahu Ji Maharaj University, Kanpur, Mr. Vinay 
Maheshwari brings nearly two decades of industry 
experience. He oversees marketing, procurement and 

market conditions and act on opportunities.

Independent Director

Aged 66 and a commerce graduate from Rajasthan 
University, Mr. Kabra brings more than 36 years 
of experience in human resources, administration 
and management, with particular depth in talent 
acquisition, employee engagement and workforce 
development.

Whole-Time Director

Aged 50 and a Bachelor of Commerce from Kanpur 
University, Mr. Amit Maheshwari holds extensive 
experience across the paper business and 
wider group operations. He manages marketing, 
procurement and sales, supporting growth through 
operational efficiency.

Woman Independent 
Director

Sociology, Mrs. Dhoot offers insight into social 
structures and community dynamics. She is 
associated with trusts and organisations active in 

Director

Aged 25, Mr. Palash Maheshwari qualified as a 
mechanical engineer in 2022 and completed an 
MSc in Management at London Business School 
in December 2025. He led the brownfield mono-
carton manufacturing expansion and represents the 
next leadership generation.

Independent Director

Aged 47 and a Bachelor of Science in Chemistry 
from the University of Mumbai, Mr. Shah has 
operated his own industrial trading business 
for 23 years, supplying valves, pumps, motors 
and engineering equipment, with a strong 
understanding of market dynamics.
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Key Management
Personnel

Chief Executive 
Officer

Aged 39 and a Chartered Accountant with over 15 
years of experience across accounting, finance 
and business operations, Mr. Dad leads execution 

agenda.

Chief Financial Officer

Aged 37 and holding a Master of Business 
Administration in Finance, Mr. Dubey brings more 
than 10 years of experience across accounts, 
taxation and administration.

Company Secretary 
and Compliance 
Officer

Aged 30 and a qualified Company Secretary and 
Associate Member of the ICSI, Mr. Jhunjhunwala 
has more than four years of experience in corporate 
governance and regulatory compliance.
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Supply chain diversification

West Asia conflict

Source: International Monetary Fund, World Economic Outlook, April 2026.

Source: International Energy Agency, market commentary on the 2026 Strait of Hormuz disruption; U.S. Energy Information 
Administration and World Bank Commodity Markets Outlook, Brent crude price data.

Source: Reserve Bank of India, Monetary Policy Committee Statement, June 2026; HSBC/S&P Global India Manufacturing PMI 

June 2026. Figures are subject to further revision in subsequent MoSPI releases.
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Captive & commercial mine production

Captive & commercial mine dispatch

gence
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Commercial Vehicles
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Domestic coal cost advantage Trading

substitution tation

Packaging

Transportation

Rising Government capex tation

ing leverage ahead All segments

Number of Public Shareholders

Listing History
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Customer concentration (cement 

tion Stable

Financial Widening

Financial Slightly weaker

Financial

Supportive

Profit After Tax

Net Worth

Total Borrowings

Profit After Tax

The transportation and port services segment derives a significant proportion of its revenue from a small number of large 
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Lower outflow

Cash from Financing Activities Higher outflow

Net Cash Flow Turned negative

Free Cash Flow

Debt equity ratio

Debt service cover

Current Ratio

Trade Receivables 
Turnover Ratio

Tarde Payables Turn
over Ratio Average Accounts Payable 

Sales and Services 

ratio

Transportation & Port Services

disclosures; to be reconciled against the audited segment note before publication.

Net Worth

Total Borrowings

Total Assets

Net Fixed Assets

Fully capitalised
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The Company maintains a compliance management framework covering applicable requirements under the Companies Act 

Company Secretary overseeing statutory compliance and a Compliance Certificate submitted to the Audit Committee and the 

Net Capital Turnover 
Ratio

The Net Capital Turnover 

working capital increased by 

ficient utilization of working 
capital during the year

sold at loss

Return on Capital 
employed
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price projections, 2026; JM Financial, domestic coal cost competitiveness analysis, 2026.

working capital scaling
West Asia ceasefire restor

ing petcoke supply High

fixed cost leverage inflation High

margin target
Depreciation drag until rev

enue scale achieved

Transportation driver availability

Dealership ume sustainability
CV sector demand if West 

transcript; they are not quantitative forecasts or earnings guidance. Readers should refer to the Cautionary Statement in 

asset base and a diversified business portfolio that showed simultaneous growth across all five operating verticals for the first 
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NOTICE th

1. 

2. To appoint 

3. 

Vidhik Prints 
Private Limited Subsidiary 3 Year Business Purpose

4.  
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1. 

2. A member entitled to attend the meeting is entitled to appoint a proxy to attend instead of himself and the proxy 

A person can act as a proxy on behalf of members not exceeding fifty and holding in the aggregate not more than ten 

the total share capital of the Company carrying voting rights may appoint a single person as proxy and such person 

3. 
shares in dematerialized form are requested to bring their attendance slips duly completed and signed mentioning 

4. 

5. 

6. All the Relevant documents referred to in the Notice are open for inspection by the members at the registered office of 

7. 

email id 

8.  to 

9. 

10. 

11. 

(i) 

 

explanatory statement hereto and as may be determined by the Board of Directors of the Company from time to time 

st

 A request has been received from a shareholder for placing the matter before the members at the forthcoming Annual 
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24. 

25. 

26. 

27. 

28. 

29. 

2.  for determining the eligibility for voting either through electronic voting system or ballot is fixed as 

(ii) 

(iii) 

12. 

13. 

14. 

15. 
Company on 

16. 

17. 

18. 

19. 

website of the Company at 

20. 

21. 

22. 

23. 
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holding securities in demat 

 

holding securities in demat 
mode with CDSL

 or visit CDSL website  

for eligible companies where the evoting is in progress as per the information 

 

 at  and ends on  
 at 

22
 

th th

nd
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4. Click on  

password to login

5.  under  tab and then Click on 

 and  Click on 

Click on 

Cast your vote by selecting an appropriate option  or  and click on 

Shareholder can  or  under  option on investor 

3. 

Click on  under 

 

 tab and further Click on 

 option and click on 

(holding securities in demat 

depository participants

You can also login using the login credentials of your demat account through your 

securities in demat mode with NSDL sending a request at 

securities in demat mode with CDSL sending a request at 

2. 

1. 

2. .

3. Please enter you  which is shared separately on you 

 
as

 as 
 

 as 
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Vidhik Prints 
Private Limited Subsidiary 3 Year Business Purpose

for participation in the Board meetings and profit related commission as may be approved by the Board of Directors and 
shareholders on the recommendation of the  Nomination & Remuneration Committee within the overall limits under Companies 

o 
o 

o 

To cast your vote select 

Download sample voting file and enter relevant details as required and upload the same file under upload 
document option by clicking on 

Custodian can  or  under  option on custodian 

shareholders holding shares in Demat module available at 
section or you can email us to 

1. scanned copy of the share 

2. 

to 

3. 
holding securities in demat mode are allowed to vote through their demat account maintained with Depositories and 
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Age

Graduate

Terms and Conditions of appointment

Remuneration last drawn (including sitting 

Remuneration proposed to be paid As per existing terms and conditions

Date of first appointment on the Board st

gerial Personnel

Number of meetings of the Board attended 

Samarth Finstock Limited

3

Whether the aforementioned director is de
barred under any statutory authority No

st
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Age

Remuneration last drawn (including sitting 

Remuneration proposed to be paid

Date of first appointment on the Board 23rd

agerial Personnel

Number of meetings of the Board attended 5

3

Whether the aforementioned director is de
barred under any statutory authority No



CORPORATE OVERVIEW FINANCIAL STATEMENTSSTATUTORY REPORTS

84 85Annual Report | Maheshwari Logistics Ltd

 

five consecutive years

Affix

Revenue

Stamp

Signature of shareholder Signature of Proxy holder

Name of the company

Registered office

Registered address

DP 

Name

Address

Signature

SN

To appoint 
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Your directors take pleasure in presenting their 20th Annual Report on the business and operations of the Company together 
st 

1. 

st st 

31 31 31 31

2. 

3. 

The company anticipates significant capital expenditure and investment requirements in upcoming period to support growth 

st

the total share capital of the Company carrying voting rights may appoint a single person as proxy and such person 
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11. 

12. 

a) 

Final Dividend

Final Dividend

Final Dividend

Final Dividend

b) 
c) 
d) 

html 

13. 

During the year and up to the date of this report following changes took place in the Compositions of the Board of Directors and 

Director 
By Board of Directors

2
Appointment of Additional 

By Board of Directors

3
Director

By Shareholders

14. 

4. 

There have been no changes in the nature of the business and operations of the Company during the financial year under 

7. 

We are awarded by the  for achieving the 
 at the 24

We were awarded by 

We were also awarded by the  for achieving the  at the 

We were also awarded by the  in different categories like 

No material changes and commitments affecting the financial position of the Company have occurred after the end of the 

9. 

st

also available on website of the Company at 
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th 

21. 

(a) 

(b) 

(c) The Directors have taken proper and sufficient care for the maintenance of adequate accounting records in accordance 

(d) 

(e) 
st

(f) The Directors have devised proper systems to ensure compliance with applicable law provisions and that such systems 

22. 

23. 

for 

24. 

on the website of the company at the link 

The Board has carried out the annual performance evaluation of its own performance as well as the evaluation of the working of 

the Directors and the designated employees in their business dealings and in particular on matters relating to integrity in the 

17. 

st 

19. 

Audit Committee
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31. 

The Whistle Blower Policy has been appropriately communicated within the Company and has also been posted on the Website 
of the Company at 

32. 

33. 

th st Annual 

 

Vidhik Prints Private Limited Subsidiary

guarantee or security is proposed to be utilized by the recipient of the loan or guarantee or security are provided in the notes 

27. 

 and the same forms part of this 
report as 

approved by the Board as well as to fix the amount of expenditure to be incurred on the activities and to monitor the CSR Policy 

and formulated a CSR Policy  The key areas of the CSR Policy 

29. 

as  

The Board periodically revisits and reviews the overall risk management plan for making desired changes in response to the 



CORPORATE OVERVIEW FINANCIAL STATEMENTSSTATUTORY REPORTS

94 95Annual Report | Maheshwari Logistics Ltd

43. 

st 

44. 

2

3

5

the Board Report are attached herewith and marked as  

of the top ten employees in terms of remuneration drawn and the name of every employee drawing remuneration in 

of this rule are provided in the 

the financial year on dated 

34. 

The consolidated financial statement of the Company is also being presented in the Annual Report in addition to the standalone 

37. 

39. 

The Company is committed to maintain the steady standards of corporate governance and adhere to the corporate governance 

Compliance certificate from practicing company secretaries regarding compliance of conditions of corporate governance is 
attached herewith and marked as 

41. 

redressal of sexual harassment at the workplace in line with the provisions of the Sexual Harassment of Women at Workplace 

42. 

 listed entities based on market 
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47. 

49. 

directors and senior management personnel have affirmed compliance with the code of conduct of board of directors and 

 

in training and knowledge which forms an integral part of the development of the Company which in turn induces wealth 

th

Annual Report of the Company from the website of the Company at 
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1. 

2. 
 

Name of the subsidiary

2 The date since when subsidiary was acquired

3

the last date of the relevant financial year in the NA NA

5 Share capital

Reserves and surplus

Total assets

Total Liabilities

Turnover

Profit before taxation

Provision for taxation

Profit after taxation

Proposed Dividend
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2. 

Chairman

2

3 0

3. 

4. 

5. 

2

3 0 0

1. 

access on the website of the company 

(including contribution to the 

Clean 
Ganga Fund
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3

ment
of women
through 
various

vocational
training 
courses

ing
women

Y Silvassa N
Sangathan 

Trust

Special 

vocational 

livelihood 
enhance
ment for 

different

Special ed
ucation & 
vocational 

training

Y Valsad N
Hindi Pra
char Samiti

5

ment
of women
through 
various

vocational
training 
courses

ing
women

Y Valsad N
Seva Samiti

ment
of women
through 
various

vocational
training 
courses

ing
women

Y Valsad N
Seva Samiti

Over and above Company has made many other contributions to various trusts and organisations as a part of charitable 

                                                                                                                                                              

6. 

Two percent of average net profit of the Company as per Section 
39.33

7. 

CSR

CSR

ment
of women
through 
various

vocational
training 
courses

ing
women

Y Valsad N
Seva Samiti

2

ment of 

Women and 

Promoting 
health care

N Surat N
Seva Sangh
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A. 

B. 

C. 

i

ii Total amount spent for the financial year

iii

iv

V

8. 

CSR CSR 

9. Whether any capital assets have been created or acquired through Corporate Social Responsibility amount spent in the 

10. 
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st

To 

st

We have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence to 
good Corporate Governance practices by 

statutory provisions listed hereunder and also the Company has proper board processes and compliance mechanism in place 

st

st

for seeking and obtaining further information and clarifications on the agenda items before the meeting and for meaningful 

This Report is to be read with our letter of even date which is annexed as 
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To 

st

 

st

We further state that this certificate is neither an assurance as to the future viability of the Company nor the efficiency or 



CORPORATE OVERVIEW FINANCIAL STATEMENTSSTATUTORY REPORTS

110 111Annual Report | Maheshwari Logistics Ltd

The ratio of the remuneration of each Director to the median remuneration of the employees of the Company along with 

2 wari

3 heshwari

5

Company Secretary

Average percentile increases already made in the salaries of employees other than the managerial personnel in the last 

2 Rekha Hitesh Shah Accountant

3

5

Virender Singh

Chief Accounts Head

Pradeepkumar Dad

Narendra Ramakant Shukla

(i) 

(ii) 

(iii) 
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These Statements do not contain any materially untrue statement or omit any material fact nor contain statements 

We accept responsibility for establishing and maintaining internal controls for financial reporting and we have evaluated 

Significant changes in accounting policies during the year and that the same have been disclosed in the notes to the 

st 
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1. 

2. 

2

3

5

wari
5 5 5 Yes NA NA

Vinay Prem

heshwari
rector

5 5 Yes 3 0

heshwari
rector

5 5 Yes NA NA

Shubham Vinay 
Director

5 5 Yes 0 0

Director
5 5 2 No 0 0

Ramnaresh Ram
Director

5 5 3 No 0

Punam Pushpku
mar Dhoot dent Director

5 5 5 No 0 3 0

Shah Director
5 5 5 Yes 0 0

wari Director
NA NA NA NA 0 0

considered as 
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C

During the year and till the date of preparation of this report under review 

3. 

st

Ramnaresh Ram
Chairman

Director
Yes No No No Yes

Punam Pushp 
Director

Yes Yes Yes Yes Yes

Shah Director
Yes Yes Yes Yes Yes

Vinay Premnarayan 
Director

No Yes Yes Yes Yes

4. 

st

Chairman No Yes

Yes Yes

Yes Yes

Additional NA NA

company at the link 

st

Chairman Yes

Yes

Yes
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7. 

st

Chairman Yes

Punam Pushpkumar Dhoot Yes

No

9. 

Chairman

0

Punam Pushpkumar Dhoot

Regularised and Change in Designation 

Company Secretary

11. 

No

Yes

Yes

12. 

The Company has maintained a functional website at  

website of the Company at 

13. 

th

th
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for the transfer of shares and the Shareholders can transfer their shares to another by approaching their Depository 

5000

20000

30000

50000 52

& Above

st
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Long Term 

Short Term

14. 

Staying true to our core values being committed to high standards of 

respect of whistle blowers whilst dealing with concerns and also specified that no discrimination will be meted out to any 

The Company has complied with the mandatory disclosure requirements of corporate governance as specified in 

During the year no funds raised through preferential allotment or qualified institutions placement as specified under 

A Certificate from a Company Secretary in practice that none of the directors on the board of the company have been 

Affairs or any such statutory authority is attached as 

No instances took place where the board had not accepted any recommendation of any committee of the board which is 

Vidhik Prints Private Limited
vance Granted to the company

Private Limited vance Granted to the company

Vidhik Prints Private Limited

17. 

knowledge no material Compliance requirement is lacking from the Companies point of view and if any comes to the knowledge 
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19. 

 and having registered office at 

st

Punam Pushpkumar Dhoot

assurance as to the future viability of the Company nor of the efficiency or effectiveness with which the management has 
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Due to the high volume of cash purchas

an increased risk relating to occurrence 

of such transactions and therefore required 

Verified the supporting documents for selected transactions to 
ensure that the purchases were genuine and accurately record

Discussed the nature and reason for such purchases with the 

maintenance of adequate accounting records in accordance with the provisions of the Act for safeguarding the assets of the 

We have audited the accompanying Standalone financial statements of 
comprise the Balance Sheet as at 

requirements that are relevant to our audit of the Standalone financial statements under the provisions of the Act and the Rules 

The Company has been doing Significant 

pany is engaged in business of Transport 

od adopted by the management and the collection and deposits of 

followed by the management regarding
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With respect to the adequacy of the internal financial controls with reference to Standalone financial statements of 

The Company has disclosed the impact of pending litigations on its financial position in   its Standalone 

and Protection Fund by the Company

 

Based on the audit procedures that have been considered reasonable and appropriate in the 

• 

• 

on whether the Company has adequate internal financial controls system in place and the operating effectiveness of 

• 

• 

• 
and whether the Standalone financial statements represent the underlying transactions and events in a manner that 

it probable that the economic decisions of a reasonably knowledgeable user of the Standalone financial statements may be 

We consider quantitative materiality and qualitative factors in 
(i) 
(ii) 

We also provide those charged with governance with a statement that we have complied with relevant ethical requirements 

We have sought and obtained all the information and explanations which to the best of our knowledge and belief 
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We have audited the Standalone Financials Statements of 

to Standalone financial statements based on the internal control over financial reporting criteria established by the Company 

plan and perform the audit to obtain reasonable assurance about whether adequate internal financial controls with reference 
to Standalone financial statements was established and maintained and if such controls operated effectively in all material 

financial statements included obtaining an understanding of internal financial controls with reference to Standalone financial 

regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance 

that receipts and expenditures of the company are being made only in accordance with authorizations of management and 

 

tampered with

Additionally the audit trial has been preserved by the company as per the statutory requirements for record 
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To the best of our information and according to the explanations provided to us by the Company and the books of account and 

Based on our examination of the property tax receipts and lease agreement for land on which building is 

properties where the company is the lessee and the lease agreements are duly executed in favor of the 

statements with bank and financial institutions and they are in agreement with the books

The Companies has not provided advances in nature of loans or stood guarantee or provided security to any entity 

financial reporting established by the Company considering the essential components of internal control stated in the Guidance 
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Provident Fund
th of Next 

Goods and Service 
Tax demand issued Commissioner of State 

Tax

Goods and Service 
Tax demand issued Commissioner of State 

Tax

Goods and Service 
Tax demand issued Commissioner of State 

Tax

Goods and Service 
Tax demand issued Commissioner of State 

Tax

Goods and Service 
Tax demand issued Commissioner of State 

Tax

Goods and Service 
Tax demand issued Commissioner of State 

Tax

Goods and Service 
Tax Commissioner of State 

Tax

Tax including interest and 
penalty High Court

Customs Act Tax including interest
and penalty Service Tax Appellant

Tax including interest and 
penalty

Appellate Authority

Tax including interest and 
penalty

Appellate Authority

Tax including interest and 
penalty

Appellate Authority

There were no transactions relating to previously unrecorded income that have been surrendered or disclosed as 

The Company has not been declared willful defaulter by any bank or financial institution or government or any 

the money obtained by way of term loans during the year for the purposes for which they were obtained 

 

Promoter

Directors
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(b) 

applicable transactions with the related parties and the details of related party transactions have been disclosed in 

The Company has not incurred cash losses during the financial year covered by our audit and the immediately 

of the audit report indicating that Company is not capable of meeting its liabilities existing at the date of balance 

the facts up to the date of the audit report and we neither give any guarantee nor any assurance that all liabilities 
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3

5

5

enterprises

Partner

Company Secretary

  

Revenue from operations 20

22

23

25

Finance costs

Depreciation and amortization expense

Current tax
Deferred tax

32
32

Summary of significant accounting policies

Partner

Company Secretary
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 Depreciation and amortisation 

 Share of Profit from Shares 

 Trade receivables 

 Current  Financial assets 

 Trade payables 

 Proceeds on Sale of Tangible Assets 

more than 3 months 

 Redemption in shares 

 Share of Loss from Firm 

 Rent Received 

 Repayment of Borrowing 

 Lease Liability 

 Finance cost 

 Cash and cash equivalents at the beginning of the year 

and cash equivalents 

 Cash and cash equivalents at the end of the year 

Partner

Company Secretary
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I 

 

 

 

Balance at the beginning of the year

Shares outstanding as at the beginning of the year

Changes during the year

i
 

ii

Partner

Company Secretary
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Profit for the year 

      Remeasurement of Defined Benefit 

Bonus issued

Profit for the year 

      Remeasurement of Defined Benefit 

Bonus issued

Profit for the year 

      Remeasurement of Defined Benefit 

Bonus issued

Partner

Company Secretary

th 

th 

The financial statements are presented in Lakh Rupees which is the functional currency of the company all the financials 

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction 

· 
· 
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The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing 

The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data are 

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised within the 

· 
· 

directly or indirectly observable
· 

unobservable

Revenue from contracts with customers is recognised when control of the goods or services are transferred to the 
customer at an amount that reflects the consideration to which the Company expects to be entitled in exchange for those 

consideration is based on the terms of the contract and available information at the reporting date and is reassessed at 

 Royalty revenue is recognised on an accrual basis in accordance with the substance of the relevant agreement 
(provided that it is probable that economic benefits will flow to the Company and the amount of revenue can be measured 

 

Financial assets are subsequently measured at amortised cost if these financial assets are held within a business whose 

assets give rise on specified dates to cash flows that are solely payments of principal and interest on the principal amount 

Financial assets are measured at fair value through other comprehensive income if these financial assets are held within a 

irrevocable election to present subsequent changes in the fair value of equity investments not held for trading in other 

Financial assets are measured at fair value through profit or loss unless they are measured at amortised cost or at fair value 

equity respectively

tax liabilities are offset where the Company has a legally enforceable right to offset and intends either to settle on a net 

Current income tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in other 

Deferred tax is provided using the liability method on temporary differences between the tax bases of assets and liabilities 

· When the deferred tax liability arises from the initial recognition of an asset or liability in a transaction that is not a 

· 
when the timing of the reversal of the temporary differences can be controlled and it is probable that the temporary 
differences will not reverse in the foreseeable future

Deferred tax assets are recognised for all deductible temporary differences and the carry forward of any unused tax 

· When the deferred tax asset relating to the deductible temporary difference arises from the initial recognition of an 

the accounting profit nor taxable profit or loss
· 

ventures deferred tax assets are recognised only to the extent that it is probable that the temporary differences will 
reverse in the foreseeable future and taxable profit will be available against which the temporary differences can be 

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no 
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Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is 

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in other 

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets 

Plant and equipment is stated at cost of acquisition or constructions including attributable borrowing cost till such assets 

Buildings 30 years

05 years

Computer System 03 years

Furniture & Fixture

05 years

intangibles are not capitalised and the related expenditure is reflected in profit or loss in the period in which the expenditure 

amortised over the useful economic life and assessed for impairment whenever there is an indication that the intangible 

Ø 

costs are amortised over the lower of the estimated useful life of the software and the remaining useful life of the tangible 

The Company has elected to recognise its investments in equity instruments in subsidiaries and associates at cost in the 

The difference between the net disposal proceeds and the carrying amount of the asset is recognised in the statement of 

An assessment is made at each reporting date to determine whether there is an indication that previously recognised 
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contract conveys the right to

 

Final dividends on equity shares are recorded as a liability on the date they are approved by the shareholders in the 

Proposed final dividends that are recommended by the Board after the Balance Sheet date but before the financial 

it is probable that an outflow of resources embodying economic benefits will be required to settle the obligation and a 

· 

· 
· 

· 
· Net interest expense or income

The Company measures the expected cost of such absences as the additional amount that it expects to pay as a result of 

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity 
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· 
· 

A financial asset that meets the following two conditions is measured at amortised cost (net of any write down for 

· 
contractual cash flows (rather than to sell the instrument prior to its contractual maturity to realize its fair value 

·  The contractual terms of the financial asset give rise on specified dates to cash flows 

A financial asset that meets the following two conditions is measured at fair value through other comprehensive income 

· 

·  The contractual terms of the financial asset give rise on specified dates to cash flows 

When the Company has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay 

• 
• 

Continuing involvement that takes the form of a guarantee over the transferred asset is measured at the lower of the 
original carrying amount of the asset and the maximum amount of consideration that the Company could be required to 

or the statement of profit and loss is also recognised in other comprehensive income or the statement of profit and loss 
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Government grants are recognised when there is reasonable assurance that the Company will comply with the conditions 

Government grants are recognised in the Statement of Profit and Loss on a systematic basis over the periods in which the 

income and recognised in the Statement of Profit and Loss on a systematic basis over the useful lives of the related 

Government grants in the nature of compensation for expenses or losses already incurred or for the purpose of giving 
immediate financial support with no future related costs are recognised in the Statement of Profit and Loss in the period 
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Additions

Disposals

Additions

Disposals

Additions

Disposals

 474.91  474.91 

 93.43  93.43 

Charge for the year

Disposals

Charge for the year

Disposals

Charge for the year

Disposals

 293.33  293.33 

 234.71  234.71 

 79.93 

Additions

Disposals

Additions

Disposals

Additions

Disposals
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Additions

Disposals

Additions

Disposals

Charge for the year

Disposals

Charge for the year

Disposals

 2.41  112.11 

 79.91 

 434.27 

Security Deposits 

Fixed Deposits With Bank

Deposits with Sales Tax Department

Gratuity Fund

Balance with government authorities

Shortterm Loans & Advances

Advance to suppliers
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Finished Goods

Traded Goods

 

 

 Trade Receivables

doubtful 

good

doubtful

doubtful 

good

doubtful

Cash on hand

 Current Account
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Working capital Loan 

Axis Bank CC

mortgage of immovable properties of  the company & that of Directors and their relatives (as 

Axis Bank Working Capital Demand Loan

The Federal Bank Ltd
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Payable towards purchase of Fixed Assets

Statutory Liabilities

Advance received from Customers

Advance Recd for Sale of Assets
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Sale of Finished Goods

Sale of Traded Goods

Revenue from Provision of Services

 Profit on Sale of Assets 

 Share of Profit from Firm 

29994.14

Clearing & Forwarding Charges

Custom Duty

Freight

Duties & Taxes

Coal

Carbonaceous Shale

Waste Paper 

Petcoke 

Lignite

Commercial Vehicle Purchase

Spares Parts Purchase

Store Consumable

Labour Charges

Tyre Purchases

Custom and Port Charges

 Relating to Lorry Hire Business 

 Port Service Charges 

      Traded Goods

      Finished Goods
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      Traded Goods

      Finished Goods

Director Remuneration

Contribution to Provident Fund 

Power & Fuel

Commission

Donation

Bad Debts

Freight on Sale

Rates & Taxes

Legal and Professional Fees

Discount

Server Charges
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For Statutory Audit 

For Tax Audit

 7.42 

the statement of profit and loss

 2.13 
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Current income tax charge

Relating to origination and reversal of temporary differences

Accounting profit before income tax

Difference between Net Block as per Books and 



CORPORATE OVERVIEW FINANCIAL STATEMENTSSTATUTORY REPORTS

174 175Annual Report | Maheshwari Logistics Ltd

during the year plus the weighted average number of equity shares that would be issued on conversion of all the dilutive potential equity shares into 

Profit after tax attributable to equity shareholders

Buildings

 79.91 

 113.79 

 113.79 

Buildings

Rent is lower by

Depreciation is higher by

Finance cost is higher by
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Vidhik Prints Pvt Ltd

 

Disha Resources Limited

Vidhik Prints Pvt Ltd

Samarth Finstock Limited

provision is required.             

Tax

Penalty
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Appellate Authority

Appellate Authority

Appellate Authority

 331.72 

Accounting software under implementation

No dividends were declared and paid by the company

Fair Value of Plan Assets

 22.94 

Current Service Cost

 

 

Past Service Cost

Benefits Paid
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Benefits Paid

 
recognised in net interest expense

Current Service Cost

Past Service Cost

 

 41.14 

 

 
in net interest expense

 
because of change in effect of asset ceiling

 

State Government securities

High quality corporate bonds

Property

Special Deposit Scheme

Bank balance

applicable bonds as on the current valuation date

The principal demographic assumptions used in the valuation are shown in the table 

Normal retirement age
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Financial Assets measured at Fair value through 

Loans to employees

Trade Receivables 

Borrowings 

Trade payables 
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The fair value of financial asset and liabilities measured at amortised cost approximate there fair values

The Company operates internationally and portion of the business is transacted in several currencies and consequently the Company is exposed to 

Trade receivables

Bank Balances 

Trade payables

Trade receivables

Bank Balances 

Trade payables

in the balance sheet

The company considers the probability of default upon initial recognition of asset and whether there has been a significant increase in credit risk on 

  

Loans to employees

Trade Receivables 

The table below provides details regarding the remaining contractual maturities of significant financial liabilities at the reporting date based on 

The table below provides details regarding the remaining contractual maturities of significant financial liabilities at the reporting date based on 
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Lease Liability

Trade payables

Lease Liability

Trade payables

 Debt equity ratio 

2  Debt service coverage 

3  Current Ratio 

 Trade Receivables 
Turnover Ratio 

5  Tarde Payables 
Turnover Ratio 

Sales and Services

 Net Capital Turnover 
Ratio 

There was significant 
amount of increase 
in profit in one of 

its subsidiary which 
has substancially 

increased return on on 
ivestment

Return on Capital 
employed

2

3

The same has been repaid by the 
company during the year

The same has been repaid by the 
company during the year

The same has been repaid by the 
company during the year

5

 

 

Promoter

Directors
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directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party 

The Company have no such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income 

Balance Sheet as at 

 

ethical requirements that are relevant to our audit of the consolidated financial statements under the provisions of the Act and 

 

the Cash Transactions in

The Company has been doing Sig
nificant Amount of Transactions in 

in business of Transport which in
opted by the management and the collection and deposits of the cash by 
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Due to the high volume of cash 
purchases from unregistered ven

ness and appropriate recording of 
such transactions and therefore 
required additional auditors atten

Verified the supporting documents for selected transactions to ensure 

Discussed the nature and reason for such purchases with the manage

preparation and presentation of these consolidated financial statements that give a true and fair view of the consolidated 

accounting records in accordance with the provisions of the Act for safeguarding the assets of the Group and for preventing 

matters related to going concern and using the going concern basis of accounting unless the respective Boards of Directors 

The respective Boards of Directors of the companies included in the Group are also responsible for overseeing the financial 

• 

• 

• 

• 

• 

• 

performance of the audit of the financial statements of such entities included in the consolidated financial statements 

 

it probable that the economic decisions of a reasonably knowledgeable user of the consolidated financial statements may be 

 
We consider quantitative materiality and qualitative factors in

(i) 
(ii) 

We communicate with those charged with governance of the Company and such other entities included in the consolidated 

We also provide those charged with governance with a statement that we have complied with relevant ethical requirements 
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The audit report of Vidhik Paper Prints Private Limited issued by their independent auditor contains a qualified opinion in 

1. 

We have sought and obtained all the information and explanations which to the best of our knowledge and belief were 

this Report are in agreement with the relevant books of account maintained for the purpose of preparation of the 

With respect to the adequacy of the internal financial controls over financial reporting and the operating effectiveness 

The consolidated financial statements disclose the impact of pending litigations on the consolidated financial 

e) 

f) 

transactions recorded in the software

2. 

CIN

Holding Company
Para 2 

Chartered Accountants

  

  Partner
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reporting criteria established by the respective Companies considering the essential components of internal control stated 

require that we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance about whether 
adequate internal financial controls over financial reporting was established and maintained and if such controls operated 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion on the 

the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with 

and procedures that 

(1) 

(2) Provide reasonable assurance that transactions are recorded as necessary to permit preparation of financial statements 

(3) 

degree of compliance with the policies or procedures may deteriorate

We did not audit the internal financial controls with reference to financial statements of Vidhik Paper Prints Private Limited 

st

and the reports on internal financial controls with reference to financial statements of such subsidiaries have been audited by 

criteria for internal financial control over financial reporting established by the respective companies considering the essential 

Chartered Accountants

  

  Partner
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3

5

5

 239.93 

small enterprises

20  27.29 

Partner

Company Secretary

  

Revenue from operations
22

23

25

Finance costs
Depreciation and amortization expense

Tax expense
Current tax
Deferred tax
Total tax expense

Total comprehensive income for the year (comprising profit and 

Total Profit Attributable to 

Summary of significant accounting policies 2

Partner

Company Secretary
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 Depreciation and amortisation 

 Share of Profit from Shares 

 Trade receivables 

 Current  Financial assets 

 Trade payables 

 Proceeds on Sale of Tangible Assets 

 Proceeds on Sale of Shares 

 Rent Received 

 Dividend Recieved 

 Repayment of Borrowing 

 Lease Liability 

 Contribution by non controlling interest 

 Finance cost 

 Cash and cash equivalents at the beginning of the year 

equivalents 

 Cash and cash equivalents at the end of the year 

Partner

Company Secretary
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I 

 

 

 

Balance at the beginning of the year

Balance at the end of the reporting period

Shares outstanding as at the beginning of the year

Changes during the year

Shares outstanding as at the end of the year

i  

ii

years immediately preceeding the reporting date
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II

Profit for the year 

      Remeasurement of Defined Benefit 

Bonus issued

Profit for the year 

      Remeasurement of Defined Benefit 

Bonus issued

 239.93 

Partner

Company Secretary

1.1 

Papers and Dealing in coal and Lignite etc 

Private Limited is engaged in the manufacturing and trading of corrugated boxed and allied products and The Subsidiary 

Vidhik Paper Prints Private Limited

2.1  

2.2  

a)  

Profit or loss and each component of other comprehensive income are attributed to the owners of the Company and to 
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b)  

Deferred tax assets and liabilities are classified as noncurrent assets and liabilities

c) 
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction 

The fair value of an asset or a liability is measured using the assumptions that market participants would use when 

The Group uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available 

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised 

directly or indirectly observable

unobservable

d)  

Revenue is recognized upon transfer of control of promised products or services to customers in an amount that 

o 

o Revenue related to fixed price maintenance and support services contracts where the Group is standing ready 
to provide services is recognized based on time elapsed mode and revenue is straight lined over the period of 

o Revenue from contracts with customers is recognised when control of the goods or services are transferred to the 
customer at an amount that reflects the consideration to which the Company expects to be entitled in exchange 

The Company estimates variable consideration at contract inception until it is highly probable that a significant revenue 
reversal in the amount of cumulative revenue recognised will not occur when the associated uncertainty with the 

 
 

o 

o 
be either a fixed amount of customer consideration or variable consideration with elements such as volume 

transaction price only to the extent that it is highly probable that a significant reversal in the amount of cumulative 

elements of variable considerations to all the performance obligations of the contract unless there is observable 

o 
The Group allocates the transaction price to each performance obligation on the basis of the relative standalone 

o 

are rendered or who controls the asset as it is being created or existence of enforceable right to payment for 
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o 

 

sheet date

e) 

in equity respectively

i.  

Current tax assets and tax liabilities are offset where the Group has a legally enforceable right to offset and 

tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation 

Current income tax relating to items recognised outside profit or loss is recognised outside profit or loss (either 

ii. 
Deferred tax is provided using the liability method on temporary differences between the tax bases of assets and 

 • When the deferred tax liability arises from the initial recognition of an asset or liability in a transaction that is 

profit or loss 

reversal of the temporary differences can be controlled and it is probable that the temporary differences will 
not reverse in the foreseeable future 

Deferred tax assets are recognised for all deductible temporary differences and the carry forward of any 

 • When the deferred tax asset relating to the deductible temporary difference arises from the initial recognition of 

neither the accounting profit nor taxable profit or loss

are recognised only to the extent that it is probable that the temporary differences will reverse in the foreseeable 

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it 
is no longer probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to 

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the 

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in 

 Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax 
assets against current tax liabilities and the deferred taxes relate to the same taxable entity and the same taxation 

f) 

Plant and equipment is stated at cost of acquisition or constructions including attributable borrowing cost till such 

Building 30 years

Plant and equipments 

30 years

Computers 3 years

Furniture and fixtures

5 years

   

The capitalised costs are amortised over the lower of the estimated useful life of the software and the remaining useful 
life of the tangible fixed asset
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g) 

intangibles are not capitalised and the related expenditure is reflected in profit or loss in the period in which the 

The useful lives of intangible assets are assessed as either finite or indefinite

h)  

Government grants are recognised when there is reasonable assurance that the Company will comply with the 

Government grants are recognised in the Statement of Profit and Loss on a systematic basis over the periods in which 

deferred income and recognised in the Statement of Profit and Loss on a systematic basis over the useful lives of the 

Government grants in the nature of compensation for expenses or losses already incurred or for the purpose of giving 
immediate financial support with no future related costs are recognised in the Statement of Profit and Loss in the 

A government grant that becomes repayable is accounted for prospectively in accordance with the requirements of 

i)  

The difference between the net disposal proceeds and the carrying amount of the asset is recognised in the statement 

j)  

An assessment is made at each reporting date to determine whether there is an indication that previously recognised 

k)  

l) 

A qualifying asset is an asset that necessarily requires a substantial period of time (generally over twelve 

m)  

 

contract conveys the right to

line basis over the lease term
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n)  

o) 

p) 

it is probable that an outflow of resources embodying economic benefits will be required to settle the obligation and a 

 

q)  

are not reclassified to profit or loss in subsequent periods

Net interest expense or income

r)  
A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity 

i.  

 

 

• 
• 
• 
• 
• Financial assets at fair value through profit and loss
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A financial asset that meets the following two conditions is measured at amortised cost (net of any write down 

contractual cash flows (rather than to sell the instrument prior to its contractual maturity to realise its fair 

A financial asset that meets the following two conditions is measured at fair value through other comprehensive 

When the Group has transferred its rights to receive cash flows from the asset or has assumed an obligation to 

Continuing involvement that takes the form of a guarantee over the transferred asset is measured at the lower 
of the original carrying amount of the asset and the maximum amount of consideration that the Group could be 

 

 

contractual term of the financial instrument 

Cash flows from the sale of collateral held or other credit enhancements that are integral to the 
contractual terms

ii.  

 

t

Financial liabilities at fair value through profit or loss include financial liabilities held for trading and financial 

category also includes derivative financial instruments entered into by the group that are not designated as 

The group has not designated any financial liability as at fair value through profit and loss
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by taking into account any discount or premium on acquisition and fees or costs that are an integral part of 

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or 

iii. 

Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet if there 
is a currently enforceable legal right to offset the recognised amounts and there is an intention to settle on a 

s)  

and assessing performance of the operating segments and accordingly is identified as the chief operating decision 

t)  

. 

u)  

The Group recognises a liability to make cash distributions to equity holders of the Company when the distribution is 

v)  

group determines the functional currency and items included in the financial statements of each entity are measured 

income or the statement of profit and loss is also recognised in other comprehensive income or the statement of profit 

w)  

dividing the profit or loss attributable to equity shareholders of the Group by the weighted average number of equity 

x)  

 

i. 

ii.  

iii.  

iv.  

When the fair values of financial assets and financial liabilities recorded in the balance sheet cannot be measured 
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y) 
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Additions

Disposals

Additions

Disposals

Charge for the year

Disposals

Charge for the year

Disposals

Charge for the year

Disposals

 241.22 

Additions

Disposals

 241.22 

Additions

Disposals

 241.22 
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Additions

Disposals

Additions

Disposals

Charge for the year

Disposals

Charge for the year

Disposals

 2.41  112.11 

 79.91 

Security Deposits 

Fixed Deposits With Bank

Balance with government authorities

Deposits with Sales Tax Department

Gratuity Fund

Balance with government authorities

Shortterm Loans & Advances

Advance to suppliers

Security Deposits 

Finished Goods

Traded Goods
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Deposit

Trade Receivables

Cash on hand

Current Account

 734.39 

Bank Balance

 2.71 
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Term Loan from Banks

Term Loan from Banks

Working capital Loan 

Axis Bank CC

properties of  the company & that of Directors and their relatives (as collateral security by way of equita

Axis Bank Working Capital Demand Loan

The Federal Bank Ltd

RBL Bank Ltd

Statutory Liabilities

Advance received from Customers

Advance Recd for Sale of Assets



CORPORATE OVERVIEW FINANCIAL STATEMENTSSTATUTORY REPORTS

226 227Annual Report | Maheshwari Logistics Ltd

 Payable towards purchase of Fixed Assets 

 27.29 
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Sale of Finished Goods

Sale of Traded Goods

Revenue from Provision of Services

  

 Profit on Sale of Assets 

 Share of Profit from Firm 

 Government Subsidy 

  

Clearing & Forwarding Charges

Custom Duty

Freight

Duties & Taxes

  

Coal

Carbonaceous Shale

Waste Paper 

Petcoke 

Diesel 

Lignite

Tyre Purchase

Commercial Vehicle Purchase

Spares Parts Purchase

Store Consumable

Labour Charges

Custom and Port Charges

  

 Relating to Lorry Hire Business 

 Port Service Charges 

  

      Traded Goods

      Finished Goods

      Traded Goods
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      Finished Goods

  

Director Remuneration

Contribution to Provident Fund 

  

  

Power & Fuel

Commission

Contribution to political party

Donation

Bad Debts

Freight on Sale

Purchase of others

Rates & Taxes

Legal and Professional Fees

Discount

Server Charges

For Statutory Audit 

For Tax Audit
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to the statement of profit and loss

 2.13 
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Current income tax charge

Relating to origination and reversal of tempo
rary differences

Accounting profit before income tax

Tax on accounting profit at statutory income 

    

Difference between Book depreciation and tax 
depreciation 
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Profit after tax attributable to equity shareholders

Buildings

 79.91 

 113.79 

 113.79 

Buildings

Rent is lower by

Depreciation is higher by

Finance cost is higher by

 

Tanpasand Textfab LLP

Sahara Commotrade  LLP

Star Developers
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Disha Resources Limited

Vidhik Prints Pvt Ltd

Samarth Finstock Limited

Nevil Naik

Nilambhai Naik

N V S sarma

Poras Naik

Vaishali Naik

Shaili Vaidya
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provision is required.             

CESS

Tax

Penalty

Appellate Authority

Appellate Authority

Appellate Authority

 331.72 
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Accounting software under implementation

Finance Costs
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Fair Value of Plan Assets

 22.94 

Current Service Cost

 

 

Past Service Cost

Benefits Paid

Benefits Paid

 
recognised in net interest expense

Current Service Cost

Past Service Cost

 

 41.14 

 

 
in net interest expense

 
because of change in effect of asset ceiling

 

State Government securities

High quality corporate bonds

Property

Special Deposit Scheme

Bank balance
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applicable bonds as on the current valuation date

Normal retirement age

 

Financial Assets measured at Fair value through 

Loans to employees

Trade Receivables 

Borrowings 

Trade payables 

through other comprehensive income 

through Profit and Loss 
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through Profit and Loss 

through other comprehensive income 

through Profit and Loss 

through Profit and Loss 

The fair value of financial asset and liabilities measured at amortised cost approximate there fair values

The Company operates internationally and portion of the business is transacted in several currencies and consequently the Company is exposed to 

Trade receivables

Bank Balances 

Trade payables

Trade receivables

Bank Balances 

Trade payables

in the balance sheet

The company considers the probability of default upon initial recognition of asset and whether there has been a significant increase in credit risk on 

  

Loans to employees

Trade Receivables 
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The table below provides details regarding the remaining contractual maturities of significant financial liabilities at the reporting date based on 

The table below provides details regarding the remaining contractual maturities of significant financial liabilities at the reporting date based on 

Lease Liability

Trade payables

Lease Liability

Trade payables

    

  

  
Vidhik Paper Prints 

  

 

Non Controlling 

Debt equity ratio

Debt service cover

Current Ratio

Trade Receivables 
Turnover Ratio

Tarde Payables Turn
over Ratio

Average Accounts Payable 

Sales and Services 

ratio
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Net Capital Turnover 
Ratio

The Net Capital Turnover 

working capital increased by 

ficient utilization of working 
capital during the year

sold at loss

Return on Capital 
employed

2

3

The same has been repaid by the company 
during the year

The same has been repaid by the company 
during the year

The same has been repaid by the company 
during the year

5

 directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party 

The Company have no such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income 

 The quarterly statements sent to bank are in agreement with the current assets as per the books 

Partner

Company Secretary
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