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

Reporton the audit of the Standalone Financial Results
Opinion

We have audited the accompanying standalone financial results of MAHESHWARI LOGISTICS
LIMITED (“the company”) for the quarter and year ended 31t March, 2026, attached herewith,
heing suhmitted by the company pursuant to the requirement of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended ("Listing
iegulations”). -

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

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

ii. give a true and fair view in conformity with the recognition and measurement principles
laid down in the applicable Indian Accounting Standards and other accou nting principles
generally accepted in India of the net profit and other comprehensive income and other
financial information for the quarter ended March 31, 2026 as well as the year ended
March 31, 2026.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
section 143(10) of the Companies Act, 2013 (the Act). Qur responsibilities under those
Standards are further described in the Auditor's _ResponsEbiIities for the Audit of the standalone
Financial Results section of our report. We are independent of the Company in accordance with
the Code of Ethics issued by the Institute of Chartered Accountants of India together with the
ethical requirements that are relevant to our audit of the financial results under the provisions
of the Companies Act, 2013 and the Rules thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the Code of Ethics. We believe that
the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.
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Management’s Responsibilities for the Standalone Financial Results

These quarterly financial results as well as the yearly standalone financial results have been
prepared on the basis of the Standalone fi nancial statements. The Company's Board of Directors
are responsible for the preparation of these financial results that give a true and fair view of the

net profit and other comprehensive income and other financial information in accordance with
the recognition and measurement principles laid down in Indian Accounting Standard
prescribed under Section 133 of the Act read with relevant rules issued thereunder and other
accounting principles generally accepted in India and in compliance with Regulation 33 of the
Listing Regulations. This responsibility also includes maintenance of adequate acceunting
records in accordance with the provisions of the Act for safeguarding of the assets of the
Company and for preventing and detecting frauds and other irregularities; selection and
application of appropriate accounting policies; making judgments and estimates that are
reasonable and prudent; and design, implementation and maintenance of adequate internal
financial controls that were operating effectively for ensuring the accuracy and completeness of
the accounting records, relevant to the preparation and presentation of the financial results that
give a true and fair view and are free from material misstatement, whether due to fraud or
error.

In preparing the standalone financial results, the Board of Directors are responsible for
assessing the Company’s ability to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of accounting unless the Board of
Directors either intends to liquidate the Company or to cease operations, or has no realistic
alternative but to do so.

The Board of Directors are also responsible for overseeing the Company’s financial reporting
process.

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

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

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

e Identify and assess the risks of material misstatement of the standalone financial results,
whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufticient and appropriate to provide a basis [or
our opinion. The risk of not detecting a material misstatement resulting from fraud is
higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.
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¢ Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the company’s internal control.

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

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

o Conclude on the appropriateness of the Board of Directors’ use of the going concern
basis of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on the
Company’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the
related disclosures in the financial results or, if such disclosures are inadequate, to
modify our opinion. Qur conclusions are based on the audit evidence obtained up to the
date of our auditor’s report. However, future events or conditions may cause the
Company to cease to continue as a going concern.

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

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

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

For, KAKARIA AND ASSOCIATES LLP

Chartered Accountants
FRN No 104558W/W100601

Ujwal K. Kakaria
(Partner)

Membership No: 035416
Place: Vapi

Date: 30/05/2026

UDIN: 26 035" L16QTe DRILT19




MAHESHWARI LOGISTICS LIMITED
CIN :L60232GJ2006PLC049224
Address: MLL House, Shed No. A2-3/2, Opp. UPL, st Phase, GIDC, Vapi-396195
Phone No. 0260-2431024, Email: info@mlpl.biz, Website: www.mlpl.biz
of for the Quarter & Year ended March 31, 2026
(All amounts in Indian Rupees Lakhs, except as otherwise stated)
28,349.77 26,150.00 24,910.96 106,649.37 94,980.92
221.77 68.80 273.83 688.67 496.05
Total Income 28,571.54 26,218.80 25,184.80 107,338.04 95,476.97
2 Expenses
2} Cost of Materials Consumed 3,870.74 3,802.09 3,666.69 19,178.97 18,863.59
b) Purchase of Stock in Trade 20,079.98 16,959.96 16,837.76 67,939.83 55,453.70
i Change in inventories of finished goods , work in progress & stock in trade. 37.79 (944.50) (564.15) (1,066.59) 994.15
d) Employee benefit expenses 466.36 516.10 509.06 1,845.61 1,741.56
e) Other expenditure 2,353.16 4,080.14 2,772.00 12,249.26 11,425.39
Total Expenses 26,808.02 24,413.79 23,221.36 100,147.08 88,478.39
IV | Earnings before Tax, Dep and 1,763.52 1,805.02 1,963.44 7,190.96 6,998.58
a) Finance Cost 906.60 790.93 823.68 3,340.66 3,107.34
b) Depreciation & amortisation expense 427.75 429.03 408.96 1,620.24 1,520.95
v Profit/ floss) before Exceptional Items & Tax (III -IV) 429.17 585.06 730.80 2,230.06 2,370.29
V1 | Exceptional items - -
Vil | Profit/{loss) before Tax (V-VI) 429.17 585.06 730.80 2,230.06 2,370.29
VIl | Tax Expense g
a) Current Tax 78.38 138.72 149.22 502.50 533.24
b} Deferred Tax (37.00); 28.63 (44.06) 92.63 80.59
Total tax expense 41.38 167.35 105.16 595.13 613.83
DX | Profit/(Loss) for the period from Continuing Operations (VII-VII) 387.79 417.70 625.63 1,634.93 1,756.46
X | Profit/(Loss) from discontinued operations before tax > =
X | Tax Expense of discontinued operations - -
Xl | Profit/(Loss] from discontinued operations after tax (X-XI) - -
Profit /(Loss} for the period (IX+XII) 387.79 417.70 625.63 1,634.93 1,756.46
XIV | Other Comprehensive Income =
A @) items that will not be reclassified to profit or loss 22.20 8.39 1.81 4141 18.20
=) income Tax relating to items that will not be reclassified to profit or loss (5.59)/ (2.11) {0.46) (10.43)| (4.58)
B @ Items that will be reclassified to profit or loss (22.30) (15.06) 61.59) (21.16) 61.86
i) Income Tax relating to items that will be reclassified to profit or loss 562 3.79 15.50 533 (15.57)
Total other comprehensive income {0.08) (4.99) (44.74) 15.15 59.92
XV | Total Comprehensive income for the period (XIII+XIV) 387.71 412.71 580.90 1,650.08 1,816.38
XV1 | Earnings per equity Share {for continuing operation): =
1)Basicin ) 131 141 2.11 5.52 5.93
2) D3uted fin 9 1.31 1.41 2.11 5.52 593
XV1l | Exramngs per equity Share ffor discontinued operation):
1) Basic in 3 - - - - s
2) Diuted in 7 - - - - -
Earnmgs per equity Share {for di inued & P
1)Basic(in 131 141 2.11 5.52 5.93
2) D3uted in 7 131 141 2.11 5.52 593
Place: Vapi For and on behalf of Board of Directors of
Date: 30.05.2026 MAHESHWARI LOGISTICS LIMETED
Neeraj
Ch and
DIN : 01010325
Sotes:-
1. The above audited Standalone Financial Resuits of the company were reviewed by the Audit Committee and approved by the Board of Directors of the Company at the
meeting held on 30th May 2026
2 The audited Standalone financial results of the Company for the quarter and Year ended March 31, 2026 have been prepared in accordance with the Indian Accounting
Standards ("ind As") as prescribed under section 133 of the Companies Act, 2013 read with the C i H ing Standards) Rules, 2015, as amended.
3. Figures for previous periods have been regrouped / reclassified wh idered y-
4. The results for Quarter and Year ended March 31, 2026, are on the i Stock of India Limited website (URL: www.nseindia. com) and on the
Company's website (URL: www.mipl biz).




MAHESHWARI LOGISTICS LIMITED
CIN: L60232GJ2006PLC049224
Address: MLL House, Shed No. A2-3/2, Opp. UPL, 1st Phase, GIDC, Vapi-396195
Phone No. 0260-2431024, Email: info@mlpl.biz, Website: www.mlpl.biz
Statement of Assets and Liabilities for the year ended 31st March,2026
except as otherwise stated)
> - > it g TN T YD Ty
(1) Non-current assets
(a) Property, plant and equipment 16,106.01 14,600.71
(b) Right to Use Asset 88.87 112.11
(c)Capital Work in progress - 1,894.60
(d) Intangible Assets 234.71 293.33
(¢} Intangible Assets under development 24.80 -
() Financial Asscts
-Investments 431.30 434.27
-Other Financial Assets 246.44 554.24
(g) Other non-current assets 1,549.80 1,780.89
Total Non Current assets 18,681.94 19,670.14
(2) Current assets
(a) Inventories 16,769.91 14,616.17
(b) Financial Assets
-Investments 150.13 188.93
-Loans & Advances 92.46 110.09
-Trade receivables 18,254.50 15,069.58
-Cash and cash equivalents 716.77 2,249.19
-Other Financial Assets 2,422.59 2,322.26
(iii) Other current assets 5,143.12 4,514.48
Total Current assets 43,549.49 39,070.70
TOTAL ASSETS 62,231.42 58,740.84
EQUITY AND LIABILITIES
EQUITY
{a) Equity share capital 2,959.72 2,959.72
{b) Other equity 18,522.10 16,872.03
Total Equity 21,481.82 19,831.75
LIABILITIES
{1) Non-current liabilities
{a) Finandcial Liabilities
-Borrowings 4,046.06 6,251.98
-Lease Liability 49.56 76.59
(b) Provisions = g
(c) Deferred tax Liabilities 1,049.60 956.98
{d) Other non-current liabilities = =
Total Non-Current Liabilities 5,145.22 7,285.55
(2) Current liabilities
(a) Financial liabilities
-Borrowings 21,936.00 18,789.13
-Trade payables
_Total outstanding of micro enterprises and small 188.63 29.09
enterprises
—Total outstanding of creditors other than micro 11,236.27 11,031.68
enterprises and small enterpriscs
-Lease Liability 37.20 37.20
-Other financial liabilities 1,257.64 784.85
{c) Other current liabilitics 948.65 951.60
Total Current Liabilities 35,604.38 31,623.54
TOTAL EQUITY AND LIABILITIES 62,231.42 58,740.84
Place: Vapi For and on behalf of the Board of Directors of
Neeraj Maheshwari
Chad and Managing Direct
DIN : 01010325




MAHESHWARI LOGISTICS LIMITED

CIN: L60232GJ2006PLC049224

Address: MLL House, Shed No. A2-3/2, Opp. UPL, 1st Phase, GIDC, Vapi-396195
Phone No. 0260-2431024, Email: info@mlpl.biz, Website: www.mlpl.biz
Segment wise Revenue, Results and Capital Employed For the Quarter & Year Ended 31st March, 2026

(All amounts in Indian Rupees Lakhs, except as otherwise stated)
Standalone % &t 3
Quarter ended 7 ~ Year Ended
e oular 31.03.2026 31.12.2025 31.03.2025 31.03.2026
Audited Unaudited ~ Audited Audited
01. Segment Revenue
Net sale /income from each segment
a Trading Segment 17,810.14 18,311.21 15,077.94 68,281.37 56,901.26
b Transportation & Port Service 3,059.10 3,125.14 2,613.54 11,905.23 11,162.57
c Manufacturing Kraft Paper 7,986.59 6,039.62 7,956.82 29,611.16 29,953.15
Total 28,855.83 27,475.97 25,648.30 109,797.76 98,016.98
Less: Inter Segment Revenue (506.06) (1,325.97) (737.33) (3,148.39) (3,036.05)
Net sales/I From Op i 28,349.77 26,150.00 24,910.96 106,649.37 94,980.92
02. Segment Results
Profit/Loss before tax and interest from each segment
a Trading Segment 589.81 538.60 749.32 2,000.54 1,331.02
b Transportation & Port Service (11.66) 15.84 33.08 238.19 257.46
c Manufacturing Kraft Paper 736.82 791.68 795.07 3,280.16 3,888.07
d Unallocated (expenses) / income (net) 20.79 29.87 (23.00) 51.84 1.08
1,335.77 1,375.99 1,554.48 5,570.72 5,477.63
(906.60) (790.93) (823.68) (3,340.66) (3,107.34)
429.17 585.06 730.80 2,230.06 2,370.29
a 20,790.78 23,701.37 18,121.03 20,790.78 18,121.03
b) Transportation & Port Service 4,541.37 5,202.89 4,607.02 4,541.37 4,607.02
¢ Manufacturing Kraft Paper 29,589.97 30,870.02 28,655.98 29,589.97 28,655.98
I (0.00) (1,412.75) (0.00)
Other Un-allocable Assets 7.309.30 7,165.19 7,356.81 7,309.30 7,356.81
Total 62,231.42 65,526.75 58,740.84 62,231.42 58,740.84
Segment Liabilities
a) Trading Segment 16,695.66 17,820.94 12,282.35 16,695.66 12,282.35
b} Transportation & Port Service 2,881.67 3,367.38 2,512.81 2,881.67 2,512.81
10,453.72 12,668.39 11,199.25 10,453.72 11,199.25
- (1,412.75)
10,718.56 11,988.65 12,914.68 10,718.56 12,914.68
40,749.60 44,432.61 38,909.09 40,749.60 38,909.09
3. Capital Employed
Assets - Segment Liabilities)
g Segment 4,095.12 5.880.43 5,838.67 4,095.12 5,838.67
sportation & Port Service 1,659.70 1,835.51 2,094.21 1,659.70 2,094.21
C iring Kraft Paper 19,136.25 18.201.63 17.456.73 19,136.25 17,456.73
d xcated (expenses) / income (net) (3,409.26) (4,823.46) (5,557.87) (3,409.26) (5,557.87)
Total: 21,481.82 21,094.11 19,831.75 21,481.82 19,831.75
Place: Vapi

Date: 30.05.2026

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

Neeraj Maheshwari
Chairman and Managing Director
DIN : 01010325




MAHESHWARI LOGISTICS LIMITED
CIN: L60232GJ2006PLC049224
Address: MLL House, Shed No. A2-3/2, Opp. UPL, 1st Phase, GIDC, Vapi-396195,
Phone No. 0260-2431024, Email: info@mlpl.biz, Website: www.mlpl.biz
Standalone Cashflow Statement for the period ended 31st March, 2026
(All amounts in Indian Rupees Lakhs, except as otherwise stated)

A Cash nn from operating activities

Net Profit / (Loss) before extraordinary items and tax 2,230.06 2,370.29
Adjustments for:

Depreciation and amortisation 1,620.24 1,520.95

Interest & Financial expenses 3,340.66 3,107.34

Rent Income (27.44) (28.79)

Profit) /Loss on sale of fixed Assets (112.29) (0.23)

Share of Profit from Shares 5.64 (1.59)

Share of (Profit)/Loss from Firm (72.03) (15.01)

Dividend Income (0.07) -

Interest Income (222.27) (206.16)
Operating profit / (loss) before working capital changes 6,762.50 6,746.80
Changes in working capital:

Adjustments for fincrease) / decrease in operating assets:

Inventories (2,153.75) (1,364.31)

Trade receivables (3,184.92) (782.96)

Short-term loans and advances 17.63 (14.23)

Non - Current Financial assets 307.80 (350.70)

Current Financial assets (100.33) (206.09)

Other current assets 329.70 (300.06)

Other Non - current assets 231.08 247.87

Adjustments for increase / (decrease) in operating liabilities:

Trade payables 364.13 2,461.08

Other current financial Liabilities (54.19) 67.73

Short-Term Provisions -

Other current liabilities (2.96) (223.49)
Cash g d from op i 2,516.74 6,281.63
Net income tax (paid) / refunds (927.36) (533.24)
Net cash flow from / (used in) op ing (A) 1,589.38 5,748.39
B. Cash flow from investing activities
Capntal e@endxmre on fixed assets, including capital advances (3,244.30) (1,677.65)

58.62 (89.79)
1,869.80 (164.15)
261.97 13.98
(17.65) (360.88)
(7.68) (113.23),
12.01 362.47
22.97 30188
72.03 15.01
2.97 (276.46)
27.44 28.79
0.07 z
Interest Received 222.27 206.16
Net cash flow from / (used in) investing activities (B) (719.49) (1,753.87)
C. Cash flow from financing activities
Proceeds from Long-term borrowings 1,042.02 (2,966.64)
Repayment of Borrowing (3,247.93) (165.17)
Proceeds from other short-term borrowings 3,146.87 4,274.73
Lease Liability (27.09) 90.14
Finance cost (3,316.23) (3,107.34)
Net cash flow from / [used in) Gnanci © (2,402.32) (1,874.28)
Net increase / (decrease) iz Cash and cash equivalents (A+B+C) (1,532.42) 2,120.24
Cash and cash eq jents at the b ing of the year 2,249.19 128.95
Cash and cash equivalents at the end of the year 716.77 2,249.19
Cash and cash equivalents at the end of the year * - =
* Comprises:
a) Cash on hand 277.11 805.57
(b} Balances with banks
1) In current accounts 439.66 1,443.32
3} Short Term Bank Deposits - -

i) Balance Held as Margin Money - =
Cast and cash equivalents at the end of the Period 716.77 2,249.19 |
Place: Vapi For and on bebalf of the Board of Directors of
Date: 30.05.2026 MAHESHWARI LOGISTICS LIMITED |

Neeraj Maheshwari
Ch and Managing Di
DIN : 01010325




- KAKARIA AND ASSOCIATES LLP
CHARTERED ACCOUNTANTS
UJWAL K. KAKARIA B. Com., B.L,, F.C.A.
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VINAYAK P. BAFANA B.Com., F.C.A. DATE:

INDEPENDENT AUDITOR’S REPORT

TO THE BOARD OF DIRECTORS OF MAHESHWARI LOGISTICS
LIMITED

Report on the audit of the Consolidated Financial Results
Opinion

We have audited the accompanying Statement of Consolidated Financial
Resuits of Maheshwari Logistics Limited (“Holding company”) and its
subsidiaries (holding company and its subsidiaries together referred to as “the
Group”), for the quarter ended 31st March 2026 and for the period from 15T
April 2025 to 315" March 2026 (“the Statement”), being submitted by the
holding company pursuant to the requirement of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended (“Listing Regulations”). Attention is drawn to the fact that the
consolidated figures for the corresponding quarter ended 31st March 2026 and
the corresponding period from 1st April 2025 to 315t March 2026, as reported in
these financial results have been approved by the holding company’s Board of
Directors, but have not been subjected to audit/review:-.

In our opinion and to the best of our information and according to the
explanations given to us, and based on the consideration of the reports of the
other auditors on separate financial statements/ financial information of
subsidiaries, associates and jointly controlled entities, the Statement:

a. includes the results of the folloi«ring entities:
M/s. Maheshwari Logistics (India) LLP
Vidhik Prints Private Limited

Maheshwari Motors Private Limited

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

c. gives a true and fair view, in conformity with the applicable accounting
standards, and other accounting principles generally accepted in India, of
consolidated total comprehensive income (comprising of net profit and
other comprehensive income) and other financial information of the Group
for the quarter ended 315T March 2026 and for the year ended on 315t March
2026.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs)
~specified under section 143(10) of the Companies Act, 2013 (the Act). Our
responsibilities under those Standards are further described in the Auditor’s
Responsibilities for the Audit of the Consolidated Financial Results section of
our report. We are independent of the Group, in accordance with the Code of
Ethics issued by the Institute of Chartered Accountants of India together with
the ethical requirements that are relevant to our audit of the financial
statements under the provisions of the Companies Act, 2013 and the Rules
thereunder, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the Code of Ethics. We believe that the
audit evidence obtained by us and other auditors in terms of their reports
referred to in “Other Matter” paragraph below, is sufficient and appropriate
to provide a basis for our opinion. Our opinion is not modified in respect of
this matter.

Management’s Responsibilities for the Consolidated Financial Results

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

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

-



Financial Reporting” prescribed under Section 133 of the Act read with
relevant rules issued thereunder and other accounting principles generally
accepted in India and in compliance with Regulation 33 of the Listing
Regulations. The respective Board of Directors of the companies included in
the Group are responsible for maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding of the assets of the
Group and for preventing and detecting frauds and other irregularities;
selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and the design,
implementation and maintenance of adequate internal financial controls, that
were operating effectively for ensuring accuracy and completeness of the
accounting records, relevant to the preparation and presentation of the
consolidated financial results that give a true and fair view and are free from
material misstatement, whether due to fraud or error, which have been used
for the purpose of preparation of the consolidated financial Lesuit&, by the
Directors of the Holding Company, as aloresaid.

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

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

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

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

o Identify and assess the risks of material misstatement of the consolidated
financial results, whether due to fraud or error, design and perform audit
procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

o Obtain an understanding of internal control relevant to the audit in order to
design audit procedures that are appropriate in the circumstances, but not
for the purpose of expressing an opinion on the effectiveness of the
company’s internal control.

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

« Conclude on the appropriateness of the Board of Directors’ use of the going
concern basis of accounting and, based on the audit evidence obtained,
whether a material uncertainty exists related to events or conditions that
may cast significant doubt on the ability of the Group and its associates and
jointly controlled entities to continue as a going concern. If we conclude that
a material uncertainty exists, we are required to draw attention in our
auditor’s report to the related disclosures in the consolidated financial
results or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the Group
and its associates and jointly controlled entities to cease to continue as a
going concern.

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

» Obtain sufficient appropriate audit evidence regarding the financial
results/financial information of the entities within the Group and its
associates and jointly controlled entities to express an opinion on the
consolidated Financial Results. We are responsible for the direction,
supervision and performance of the audit of financial information of such
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entities included in the consolidated financial results of which we are the
independent auditors. For the other entities included in the consolidated
Financial Results, which have been audited by other auditors, such other
auditors remain responsible for the direction, supervision and performance
of the audits carried out by them. We remain solely responsible for our audit
OpINIoN.

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

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

We also performed procedures in accordance with the circular issued by the
SEBI under Regulation 33(8) of the Listing Regulations, as amended, to the
extent applicable.

Other Matters ;

The consolidated Financial Results include the audited Financial Results of
subsidiaries, whose Financial Results/information reflect Group’s share of total
assets of Rs. 4,008.56 (in lakhs) as at 31st March 2026 , Group’s share of total
revenue of Rs. 4,489.01 (in lakhs) and Group’s share of total net profit after tax
of Rs. 74.25 ( in lakhs) for the year ended 315t March 2026 respectively, as
considered in the consolidated Financial Results, which have been audited by their
respective independent auditors.

The audit report of one subsidiary issued by the independent auditor contains a
qualified opinion in respect of non-compliance with the requirements of Ind AS
19, "Employee Benefits", relating to non-provision of retirement benefit
obligations. In the absence of the requisite information, the component auditor
was unable to quantify the consequential effect of the matter on the profit/loss
and liabilities of the subsidiary.

The independent auditors” reports on FFinancial Results/ information of these
entities have been furnished to us and our opinion on the consolidated Financial
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Results, in so far as it relates to the amounts and disclosures included in respect of
these entities, is based solely on the report of such auditors and the procedures
performed by us are as stated in paragraph above.

Our opinion on the consolidated Financial Results is not modified in respect of the
above matter and our reliance on the work performed and reports issued by the
other auditors

For, KAKARIA AND ASSOCIATES LLP
Chartered Accountants
FRN No 104558 W/W100501

Ujwal K. Kalaria
(Partner)

Membership No. 035416
Place: VAPI

Date: 30/05/2026

UDIN: 26025416 Dy7 4LP 0 462




MAHESHWARI LOGISTICS LIMITED
CIN :L60232GJ2006PLC049224
Address: MLL House, Shed No. A2-3/2, Opp. UPL, 1st Phase, GIDC, Vapi-396195
Phone No. 0260-2431024, Email: info@mlpl.biz, Website: www.mlpl. biz
Sta of Audited C Fi wh&.mn&'mdﬂal‘mlﬂ(ﬂ‘
(All amounts in Indian Rupees Lakhs, except as otherwise stated)
!_JRevenue from Operations 29,392.07 27,284.48 25,903.28 1.11,000.63 97,371.97
i _|Other income 137.91 70.04 270.06 570.34 433.35
—
Il _|Total Income 29,529.98 27,354.52 26,173.33 1,11,570.97 97,808.31
Expezses
2 Cost of Materials Consumed 5,6590.48 4,225.00 3,828.58 22,133.32 19,830.87
5 Purchase of Stock in Trade 19,097.58 17.298.00 18,247.45 68,268.58 55,928.62
Change tories of finished goods , work i progress &
e g R - (87.05) 976.73) (780.55) (1,243.31) 745.19
&) Employee benefit nses 553.17 634.91 $44.23 2,218.06 2,024.78
¢ Other expenditure 2.318.89 4.317.51 2,186.13 12,581.36 11,925.67
Total Expenses 27,573.08 25,499.29 24,025.86 1,03,958.02 90,485.15
V| mamgs before Iaterest, Tax, Depreciation and 1,956.90 1,855.23 2,147.47 7,612.98 7,350.16
2} Finance Cost 934.94 821.01 767.01 3.506.47 3,249.43
5} Depreciation & amortisation expense 447.03 463.82 417.91 1,744.80 1,603.14
Profit/| before Items & Tax (III - 574.94 570.41 962.55 2,361.68 2,497.60
Vi Ttems - < - = =
Vi_|Profit/(loss) before Tax v-vn) 574.94 570.41 962.55 2,361.68 2,497.60
Vil |Tax
&) Curvent Tax 102.17 141.85 167.74 529.42 558.37
Bj Deferred Tax (52.80) 76.93 . 122.68 97.28
. " e e
[P/ (Loss) for the period from Continuing Operations (VI s25.57 as1e3 822.18 1,709.57 1,841.95
X _|Profit/(Loss) from discontinued = before tax = - = =
o JTex of discontinued operations = = - a
Xt Profit/(Loss) Mdnemmuedmlﬁnmo(-n] - = ] = =
X |Profit/(Loss) for the period (XX 525.57 351.63 822.18 1,709.57 1,841.95
XV _|Other Compreny Income
A @ ;m.rh-xvﬂln«bemhnﬁdwpmﬁxorb-tppmﬁt
20 loss in subsequent periods
IR gains/ defined benefit plans 2220 8.39 181 4141 18.20
(3 Income Tax relating to above (5.59) 2.12) .45) (10.43) (4.58)]
Mihﬂhrrunmm/(hﬂmmuﬁq:hwzquiry 22.30) (15.06) (61.59) @1.16) 61.86
through OCI
5 Income Tax re} o above 5.62 3.79 155 533 (15.57)
Siitems that will be Reclassified to profit and loss iy b
Sui mt period:
iaRExchange differences on translation of Foreign operation
Hincome Tax relating o above
[rosal Other Comprehensive Income for the period (0. 14.99) (44.72) 15.15 59.92
XV _|Total Comprehensive Income for the period _ 525.45 33825 TT7.45 1,724.72 1,901.86
[ BOumer's of the company 470.98 381.57 778.17 1,683.90 1,814.31
Non Controlling interest 54.60 25 4399 25.67 27.63
| Total Other Iacome ["OCI") to
Owner's of the com 10.08) (4. .72) 15.15 _59.92]
Nom Controling Interest - - = 2 bt
m e Share (for
(1) Basec in 7 159 129 263 5.69 6.13
2 Diuted in?) 1.59 129 263 5.69 6.13
v = Share (for discontinued
(1) Bamc fin - - - - -
2 Diuted In ¥ - - - - -
P Zarrurgs per gty Share ffor discontinued & continuing
joperations
1) Basic in ) 159 129 263 5.69 6.13
2 Diluted @in 9 1.59 129 263 5.69 6.13
Place: Vapi For and on bebalf of Board of Directors of
Dute: 30 052026 MAHESHWARI
Neeraj
Chairmas and Masaging Director
DIN : 01010325
See ing sotes to the Sa
1. The acdited Conscidated 3 mndmmmhmmw\rmwummmm’mmmnmmlm
L’m.-!r_r‘swﬁ-rdsﬂrﬂh‘\ummml33°llhg0mmlAa.2013'md'lﬂllhef' {India A =3
2015, as
1mmme¢':aw7wWudmmmmwbydgAum:Conmmwwb,u-Mdumdh
Company at the meeting heid on 30th May 2026
3. The audited consolidated financial results relate mu-huh-mw-ouumnuwmmhdmyumlm;andw LLP. Maheshwari Motor
Senn?mxxummdrimmmmmmmb,mlmu110-'«‘ 2 Financial S
(4 Figures for previous periods have been ped / wh Yy
smsaamysmhnemwwﬂnmkm/Au@ Report on the above audited Financial Results foe the Quarter and Year ended 31st
Masch 2026
6. The &..rukm-muﬁd!lu“mhm-ndil-thmsunpﬂdn!h-'lwm.nhmﬁummm'
&mmmdmu!mmmmw&dﬁwm&u%mhhﬂﬁﬂnﬁnﬂ%d“hﬂm.




MAHESHWARI LOGISTICS LIMITED
CIN: L60232GJ2006PLC049224
Address: MLL House, Shed No. A2-3/2, Opp. UPL, 1st Phase, GIDC, Vapi-396195
Phone No. 0260-2431024, Email: info@mlpl.biz, Website: www.mlpl.biz
Statement of Assets and Liabilities for the year ended 31st March, 2026
(All amounts in Indian Rupees Lakhs, except as otherwise stated)

T = == =
- by Ry -

(1) Non-current assets

a] Property, plant and equipment 18,309.28 15,774.92
bj Right to Use Asset 88.87 112.11
ciCapital Work in progress 2,965.88
d angible Assets 236.73 296.45
¢} Intangible Assets under development 24.80
f) Financial Assets
-investments 0.00 0.00
-Other Financial Assets 247.53 584.24
g Other non-current assets 1,559.75 1,781.97
Total Non Current assets 20,466.97 21,515.57

(2) Current assets
a) Inventories

17,529.11 15,198.65

ancial Assets .
-Investments 150.13 188.93
-Loans & Advances 92.46 378.94
-Trade receivables 18,697.41 15,463.63
-Cash and cash equivalents 734.39 2,271.44
-Bank balances other than (i1i) above 31.96 2.71
T Financial Assets 2,485.02 2,327.26
c) Other current assets 4,640.73 3,996.76
Total Current assets 44,361.22 39,828.33
TOTAL ASSETS 64,828.19 61,343.90

EQUITY AND LIABILITIES

y share capital

2,959.72 2,959.72

T equity 18,628.69 16,929.64

Equity attributable to owners of the Company 21,588.41 19,889.36

Non - Controlling Interest 239.93 214.26

'Total Equity 21,828.34 20,103.62
LIABILITIES

(1) Noa-curreat labilities

aj rinar

3al Liabilities

-Borrowings 4,763.22 10,339.62
-Lease Liability 49.56 76.59
b} Provisions

tred tax Liabilities

1,084.86 962.18
d non-current liabilities
Total Non-Current Liabilities 5,897.64 11,378.39
{2) Current Labilities
al Financial habilities
-Borrowings 22,729.61 16,484.05
-Trade payables
-Total outstanding of micro enterprises and small enterprises 232.83 29.93
””:;.‘:J outstanding of creditors other than micro enterprises and small 11517.12 11,023.62
- Lease Liability 37.20 37.20
-Other current financial liabilities 1,526.15 1,210.26
bj Provisions 27.29 24.09
c] Other current liabilities 1,032.01 1,052.74
Total Current Liabilities 37,102.20 29,861.89
TOTAL EQUITY AND LIABILITIES 64,828.19 61,343.90
Summary of significant accounting policies
Place: Vapi For and on behalf of the Board of Directors of
Date: 30.05.2026

MAHESHWARI LOGISTICS LM'!ID

Neeraj Maheshwari
Chairman and Managing Di
DIN : 01010325




MAHESHWARI LOGISTICS LIMITED

CIN: L60232GJ2006PLC049224

Address: MLL House, Shed No. A2-3/2, O
Phone No. 0260-2431024,

Segment wise Revenue,

pp. UPL, 1st Phase, GIDC, Vapi-396195
Email: info@mIpl.biz, Website: www.mlpl.biz
Results and Capital Employed For the Quarter and Year Ended 31st March 2026

(All amounts in Indian Rupees Lakhs, except as otherwise stated)
Consolidated #5 ; e
Quarter ended Year Ended
g Cromig 31.03.2026 31.12.2025 31.03.2025 31.03.2026 31.03.2025
Audited Unaudited Audited Audited  Audited
01. Segment Revenue
Net sale/income from each segment
a Trading Segment 17,810.14 18,311.21 15,077.60 68,281.37 56,900.92
b Transportation & Port Service 3,432.50 3,526.01 3,832.54 13,307.03 12,584.05
C Manufacturing Kraft Paper 9,029.06 7,036.67 8,926.13 33,840.28 32,118.72
Total 30,271.70 28,873.89 27,836.26 1,15,428.68 1,01,603.68
Less: Inter Segment Revenue 879.63 1,589.41 1,932.99 4,428.05 4,231.72
Net sales/Income From Operations 29,392.07 27,284.48 25,903.28 1,11,000.63 97,371.97
02. Segment Results
Profit/Loss before tax and interest from each
segment
a)  Trading Segment 589.65 538.30 748.42 2,000.08 1,330.11
b Transportation & Port Service 63.19 44.84 54.35 341.44 284.04
c Manufacturing Kraft Paper 933.78 799.60 953.86 3,629.94 4,201.47
d Unallocated (expenses) / income (net) (76.74) 8.67 (27.08) (103.31) (68.60)
Total 1,509.87 1,391.41 1,729.55 5,868.15 5,747.02
Less: i) Interest (934.94) (821.01) (767.01) (3,506.47) (3,249.43)
her Un-allocable Expenditure net off =
i) Un-allocable income -
iv) Exceptional and Extraordinary items =
Total 574.93 570.41 962.55 2,361.68 2,497.60
Segment Assets
a) Trading Segment 20,791.49 23,704.08 18,275.31 20,791.49 18,275.31
b) Transportation & Port Service 4,830.11 5,546.07 4,920.46 4,830.11 4,920.46
©) Manufacturing Kraft Paper 33,461.52 34,822.55 32,070.17 33,461.52 32,070.17
d) Inter Segment - (2,898.34) -
Other Un-allocable Assets 5,745.07 7,165.19 6,077.96 5,745.07 6,077.96
Total 64,828.19 68,339.55 61,343.90 64,828.19 61,343.90
Segment Liabilities =
a) Trading Segment 16,698.96 17,825.91 12,438.90 16,698.96 12,438.90
b) Transportation & Port Service 3,050.65 3,564.97 2,704.28 3,050.65 2,704.28
¢ Manufacturing Kraft Paper 13,623.34 16,080.07 13,945.49 13,623.34 13,945.49
d) Inter Segment - (2,399.61) -
Other Un-allocable Liabilities 9,626.90 11,988.65 12,151.61 9,626.90 12,151.61
Total 42,999.85 47,059.99 41,240.28 42,999.85 41,240.28
3. Capital Employed -
(Segment Assets - Segment Liabilities) =
a) Trading Segment 4,091.53 5,878.17 5,836.41 4,091.53 5,836.41
b) Transportation & Port Service 1,661.61 1,981.10 2,216.18 1,661.61 2,216.18
<) Manufacturing Kraft Paper 19,525.73 18,742.48 18,124.68 19,525.73 18,124.68
¢ Unallocated [expenses) / income (net) (3,450.53) (5,322.19) (6,073.65) (3,450.53) (6,073.65)
Total: 21,828.34 21,279.57 20,103.62 21,828.34 20,103.62

Place: Vapi
Date: 30.05.2026

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

Neeraj Mahesh

Chairman and Managing Director

DIN : 01010325




MAHESHWARI LOGISTICS LIMITED
CIN: L602326J2006PL0049224

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

Phone No. 0260-2431024, Email: info@mlpl.biz, Website: www.mlpl.biz

C lidated Cashflow St. for the Year ended 31st March, 2026.
(All in Indian Rupees Lakhs, except as otherwise stated)

o e s RN Sonk 3 C

activities

Net Profit / (Loss) before extraordinary items and tax 2,361.68 2,497.60
or:

Depreciation and amortisation 1,744.80 1,603.14

Interest & Financial eXxpenses 3,506.47 3,249.43

Foreign Exchange (Gain)/Loss (29.26)

(Profit)/Loss on sale of fixed Assets (112.29) (0.23)

Share of Profit from Shares 5.64 (1.59)

Rent Income (27.44) (28.79)

Dividend Income (0.07)

Interest Income (67.13) (136.48)
Operating profit / (loss) before working capital changes 7,411.67 7,153.82

in wo ital:
Adjustments for (increase) / decrease in operating assets:

Inventories (2,330.46) (1,722.57)

Trade receivables (3,233.78) (822.29)

Short-term loans and advances 286.48 (265.21)

Non - Current Financial assets 336.71 (379.61)

Current Financial assets (157.76) (2,280.34)

Other current assets 293.95 1,674.96

Other Non - current assets 222.22 452.76

Adjustments for !nma.u/[d-croa.u; in operating liabilities:

Trade payables 658.14 2,260.66

Other financial liabilities (199.71) 221.97

Other current Labilities 13.46 (14.16)
Cash d from op 3,300.93 6,279.99
Net income tax (paid) / refunds (937.92) (558.37)
Net cash flow from / (used in) operating (A) 2,363.01 5,721.62
B. Cash flow from investing activities
Capital expenditure on fixed assets, including capital advances (4,397.93) (2,727.09)
Addition in Tangible Assets 59.71 (84.49)
Addition in CWIP 2,941.08 (164.15)
Proceeds on Sale of Shares 12.01 36247
Right of Use Asset (7.68) (113.23)
Current Investments 22.97 301.88
Sale of Tangible Assets 261.97 13.98
Investment in Shares (17.65) (360.88)
Rent Received 27.44 28.79
Dividend Received 0.07
Interest Received 67.13 136.48
Net cash flow from / (used in) investing activities (B) (1,030.88) (2,606.24)
C. Cask flow from financing activities
Proceeds from issue of equity shares {including securities - -
Proceeds from Long-term borrowings 1,058.84 569.87
Repayment of long-term borrowings (3,526.96) (165.17)
Proceeds from other short-term borrowings 3,137.28 1,603.96
Withdrawal by non - controlling Interest 89.10
Lease Liability (27.09) 90.14
Finance cost (3,482.04) (3,249.43)
Net cash flow from / (used in) finaacing activities C) (2,839.92) (1,061.54)
Net increase / (decrease) in Cash and cash equivalents {A+B+C) (1,507.79) 2,053.85
Cash and cash equi at the beginning of the year 2,274.15 220.30
Cﬂlﬂﬂhmu&mo(thm 766.36 2,274.15
Cash and cash equivalents at the end of the year *

* Comprises:
@) Cash on hand 734.39 2,271.44
) Balances with banks

@ In current accounts 31.96 2.71

(&) Short Term Bank Deposits -

(z1) Balance Held as Margin Money - =
Mmmmummumﬂ 766.36 2,274.15
Place: Vapi For and on behalf of the Board of T
Date: 30.05.2026 MAHESHWARI LOGISTICS

Neersj Maheshwari
Chairman and Managing Director
DIN : 01010325




