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Sub - Total (A) (1)

Sub - Total (A) (2)

(B)Public 
Shareholding

Total Shareholding 
of promoters 
(A)= (A)(1)+(A)(2) 

17.00% 17.00%

6.22% 6.44%

Institutions

Any other

0.22%

86,11,400 86,11,400 86,43,400 86,43,40058.19% 58.41% 0.22%

86,11,400 86,11,400 86,43,400 86,43,40058.19% 58.41% 0.22%

NIL

1.



Sub - Total (B) (1)

Sub - Total (B) (2)

Grand Total (A+B+C)

Total Public 
Shareholding 
(B)=(B) (1)+(B)(2)

1,47,98,600 1,47,98,600 1,47,98,600 1,47,98,600100% 100%

Non
Institutions

2.

(c)

(C)

0 0 0 0 0 0 0 0 0

0 0 0

0 0 0 0 0 0 0 0 0



Shareholding of Promoters

Shareholder’s Name Shareholding at 
the beginning of the year

Shareholding at the end of the yearSr.
No.

1

2

3

4

5

6

7

8

9

10

11

12

13

14

Total 86,11,400 86,43,40058.19% 0 058.41% 0.21%



Change in Promoters’ Shareholding (please specify, if there is no change):-

Particulars

Name Shareholding Increase
Decrease 

in the 
Shareholding

Date of 
Debit/Credit

Reason Cumulative 
shareholding 

during the year 
(01.4.2017 to 31.03.2018)

Shareholding Increase
Decrease 

in the 
Shareholding

Date of 
Debit/Credit

Reason Cumulative 
shareholding 

during the year 
(01.4.2017 to 31.03.2018)

86,43,600

58.19%

58.41%

Sr.
No.

Sr.
No.

NameSr.
No.

1

2

1

2

Shareholding at the beginning 
of the year

Cumulative Shareholding 
during the year

Note:01.
Details of Increase and Decrease in Promoters’ & Promoter Group Shareholding: -

(iv) Shareholding pattern of top ten shareholders (other than Directors, Promoters and Holders of GDRs and ADRs):-



Satyanarayan Kabra

Jagannath 
Rampal Kabra
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(v) Shareholding of Directors and Key Managerial Personnel:- 

Sr. 
No. 

 

 

 

   

   

   

   

5.     

6.    

7.    

8.    

   

   

Shareholding Increase
Decrease 

in the 
Shareholding

Date of 
Debit/Credit

Reason Cumulative 
shareholding 

during the year 
(01.4.2017 to 31.03.2018)

Name
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 Total  

 
INDEBTEDNESS 

Particulars Secured Loans 
excluding deposits

Unsecured 

Loans 

Deposits Total 

Indebtedness 

    

i)

ii)     

iii) -    

59,90,74,730 6,38,89,824 - 66,29,64,554 

5,0,86,93,010 

 

3,86,88,846 

 

 4,700,04,164 

i)

ii)

 

 

 

 

 

 

- 

 

1,10,77,67,740 2,52,00,978 - 1,13,29,68,718 
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Total Shareholding of 
promoters (A)= 
(A)(1)+(A)(2)  

(B)Public 
Shareholding 

I Institution
s 

 

 

 

Name of MD/WTD/ Manager Total
Amount

Mr. Ruchir Jani 
Mr. 

GirirajLaddha 
Mr. Rajendra 

Maniyar 

1 
 

 
 
 
2 
 

 
 

 
 
 

 

 
 

Sr.
No.

VI Remuneration of Directors and Key Managerial Personnel
A. Remuneration to Managing Director, Whole-time Directors and/or Manager

VI Remuneration of Directors and Key Managerial Personnel
B. Remuneration to other directors:

Particulars of Remuneration
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58.19% 86,43,400 NA 86,43,400 58.41%      0.22% 

   

(c) 

Sub Total (B)(2) 

Total Public 
Shareholding 
(B)=(B) (1)+(B)(2) 

c) 

Grand Total 
(A+B+C) 

 
 
 
Shareholding of Promoters

Sr. 
no.

Particulars of
Remuneration

Key Managerial Personnel 

 

1.  

2.  

3.  

4.  

5.  

6.  

7.  

…
8.  

9.  

Type Section of 
the 
companies 
Act 

Brief 
description 

Details of 
Penalty/
Pu nish ment/ C
ompounding fees 
imposed

Authority[RD/NCL
T/Court] 

Appeal made. If 
any(give 
details) 

A. Company

VI Remuneration of Directors and Key Managerial Personnel
C. Remuneration to Key Managerial Personnel Other Than MD/Manager/WTD

Penalties/Punishment/Compounding of offences:

PLACE: VAPI            (VARUN KABRA)               (VINAY MAHESHWARI)
DATE:  27.08.2018     MANAGING DIRECTOR                                    CHAIRMAN        
         DIN: 02760600      DIN: 01680099
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6.  

7.  

8.  

9.  

10.  

11.  

12.  

13.  

14.  

 Total 



01. 

02. 

Sr. 
No 

Name Shareholding

 

 

 

86,43,400 58.41% 



 

 

Cumulative 
shareholding during 
the year (01.4.2017 
to 31.03.2018) 

 

 



 
   



  

   
 

24.01.2018 



 

 
 

 

 



 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 
 

   
   
   
 

 
 

 
 

 

   
   
 

 
 



 

 

 

 

 

 

 

 

 

 

 

 



 

 



 
    

     

     

     

 









Particulars Pursuant to Section 134(3) (m) 
of Companies Act,2013 read with Rule 8 of 
the companies (Accounts) Rules,2014.

A. Conversation of Energy & Research and 
Development
In order to save cost of Energy, the company 
has taken various steps to reduce consump-
tion of energy like set of own power genera-
tion plant that supply energy to the whole 
machinery installed at the manufacturing 
unit of the company.
Figure given here under are self-explanatory 
that steps taken by the company to conserve 
energy are giving positive response:
Particulars with respect to conversation of 
energy are given as below:

B. Technology Absorption, Adaption And 
Innovation:
MLL is a landmark leader in logistics services 
in the state of Gujarat, Madhya Pradesh, 
Maharashtra and Rajasthan. Company is 
always ready to adopt latest technology and it 
initiatives some of the initiatives that are 
already implemented in MLL:
• Quick Demonetisation and   digital 
payments.
• Online payments of Toll-Tax and other 
government authorities.
• Automation of various process for a 
single/ one time entry system reducing exec-
utive’s time.
• Integration of various GPS systems for 
a single screen experience and informatics’.
There are several new initiatives taken to 
enhance it capabilities especially in digital 
space it would need lots of investments in 
hardware and software and training of team 
members for it.
Bene�its:- To improve the production process 
company installed new and advances machin-
ery like rewinder, boiler and new dryers that 
will help to improve the production, cut the 
rolls of the paper at the required quantity and 
gives new look to them improves the quality 
of the paper.
Company could achieve higher productivity 
and improved quality.
Expenditure Incurred during the Financial 
year on research and development is: NIL

C. Foreign Exchange Earning & Out Go :
The company has imported it’s mainly from 
Indonesia, Dubai, USA, France, Ireland, 
Jeddah, Netherlands, Singapore etc.

Fleet Management:
• Route optimization and electronic toll 
cards to reduce waiting time at toll Plaza‘s 
across the country.
• Conversion of National capital Region 
(NCR) Delivery vehicles to CNG.
• Increase use of multi model by trains 
and ships to   reduce the carbon foot print

Annexure-VIII

Total Foreign 
exchange 
earned

PLACE: VAPI          
DATE:  27.08.2018      
(VARUN KABRA)     
MANAGING  DIRECTOR    
DIN : 027606000    

(VINAY  MAHESHWARI)
CHAIRMAN

DIN : 01680099 64



Sr. No. Name of the Director & 
KMP’s 

Designation Ratio of the 
Remuneration to 
the Median 
Remuneration to 
the Employees 

Percentage 
Increase in the 
Remuneration 

(%) 

"DETAILS PERTAINING TO REMUNERATION AS REQUIRED UNDER SECTION 197(12) OF THE 
COMPANIES ACT, 2013 READ WITH RULE 5(1) OF THE COMPANIES (APPOINTMENT AND 

REMUNERATION OF MANAGERIAL PERSONNEL) RULES, 2014

1. The ratio of the remuneration of each Director to the median remuneration of the employees 
of the Company along with Percentage increase in each director, CEO, CFO, Manager and CS for 
the �inancial year 2017-18:

Annexure-IX
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NOTE: 

• The Non-Executive Directors and Independent Directors of the Company are entitled for  
sitting fee as per the statutory provisions of the Companies act 2013.

• The median was calculated on the CTC Basis.

2. The median remuneration of employees of the Company during the �inancial year (2017-18) 
was Rs.  Rs.1,17,611/-

3. The percentage decrease in the median remuneration of the employees in the Financial 
Year(2017-18); 18.32 %

4. There were 450 employees (including contractual) on the rolls of Company as on March 31, 
2018.

5. Key parameters for the variable component of Remuneration availed by the Directors:
There is no variable component of remuneration avail by the Directors.

6. Average percentile increase already made in the salaries of employees other than the manage-
rial personnel in the last �inancial year and its comparison with the percentile increase in the 
managerial remuneration and justi�ication thereof and point out if there are any exceptional 
circumstances for increase in the managerial remuneration:   
• Average decrease in median salary of the Company’s employees excluding KMPs: 18.32%
• Average Increase in the remuneration of KMP’s:
• The total managerial remuneration for the Financial Year 2016-17: Rs. 2.50 crores 
• The total managerial remuneration for the Financial Year 2017-18: Rs. 2.58 crores

7. It is hereby af�irmed that the remuneration paid is as per the Remuneration Policy for Direc-
tors, Key Managerial Personnel and other Employees.

PLACE: VAPI          
DATE:  27.08.2018      
     

(VARUN KABRA)     
MANAGING  DIRECTOR    
DIN : 02760600    

(VINAY  MAHESHWARI)
CHAIRMAN

DIN : 01680099
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The Management of The Maheshwari Logistics 
Limited Presenting Management Discussion and 
Analysis Report covering the operational and 
�inancial performance of the company for the year 
2017-18 the core business of the company is coal 
sales and logistics.

ECONOMIC OVERVIEW:
The Indian economy is the fastest growing large 
economy globally as of March 2018. It has been 
going through historic and transformative 
changes in the last two years, notably in the form 
of the Goods and Service Tax (GST), the new 
indirect tax regime. GST brought along with it a 
major shift from unorganized sector to 
organization of various industries, and along with 
the dramatic step of demonetization taken at the 
end of 2016, is expected to enforce better tax 
compliance and improve the Tax to GDP ratio, 
which has been much lower as compared to other 
developing as well as advanced economies.

BUSINESS OVERVIEW:
Maheshwari Logistics Limited is a publicly held 
Company engaged in the different business lines 
that are representing the company as follows:

Coal Division:  Coal is the primary source of 
energy for India and According to the NITI Aayog , 
it will remain the important source of energy and 
electricity in the foreseeable future. Around the 
70% of the electricity is generated from the coal 
during the Year there is 7.2 % growth is recorded 
in the coal Supply. To boost coal mining, the 
government has opened commercial coal mining 
for private sector. This will move the coal sector 
from monopoly to competition, increase ef�iciency 
in coal production,

The coal division of the company deals with the 
trading of Coal/ Lignite/pet-coke (including the 
import of coal and sale in the domestic market). In 
this division company purchases the coal in the 
bulk quantity from the ports and other big 
business leaders like Adani, and sale in the local 
Market and to the small business traders.

Paper Division: The Company deals in the 
manufacturing of the kraft paper which is used in 
manufacturing of corrugated box. The installed 
capacity is from 54,000 to 72,000 mt p.a. company 
installed the captive power plant and new dryers 
and boilers at the manufacturing unit to improve 
the quality and quantity of the kraft paper, 
company manufactures yellow brown and some 
other colourkraft paper.

Logistics Division: The Logistics division of the 
company deals, in proving the logistics services 
covering areas of the service are Rajasthan, 
Gujarat, Maharastra and some part of Madhya 
Pradesh. The main clients of the company are 
cement, paper, fertilizers, textile and tile industry. 
The company have own �leet of trucks and 
network of the third party transportation gives us 
an access of more than 5000 trucks.

Waste Paper Division: Company opened a new 
division with three collection centres situated at 
silphata in Maharashtra, Surat in Gujarat and 
Panvel in Maharashtra through these collection 
centres company will easily do the business of the 
waste paper trading in the state of Gujarat 
Maharashtra and Madhya-pradesh. With the 
establishment of this division company can roll on 
the business in the entire country.

ANNEXURE-X

MANAGEMENT DISCUSSION AND ANALYSIS REPORT
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A Glance on the company’s projects: The Company's sales network comprises of 
branches, ports, depot as well as sales of�ices 
in different locations.

RISK & CONCERNS
To sustain and grow in global market one 
must be ready for some level of uncertainty. 
Greater the uncertainty, higher the risk. The 
risk management function is integral to the 
Company and its objectives include ensuring 
that critical risks are identi�ied, continuously 
monitored and managed effectively in order 
to protect the Company’s business. The 
Company operates in an environment which 
is affected by various factors some of which 
are controllable while some are outside the 
control of the company. The Company 
proactively takes reasonable steps to identify 
and monitor the risk and makes efforts to 
mitigate signi�icant risks that may affect it. 
Some of the risks that are potentially 
signi�icant in nature and need careful 
monitoring are listed here under:
• Interest Rate Risk
• Business Risk
• Raw Material Risk
• Competition Risk
• Mitigation Risk
• Forex Risk
• Environmental Risk
• Commodity Risk

Sales around 
4,00,25,89,524 of 
coal in the year 
2017-18 as 
compared to 
3,60,89,22,543 in 
the year 2016-17.

Own �leet 100 
trucks network 
with third party 
5000 to 7000 
trucks.
Material carrying 
capacity 16 tonnes 
to 35 tonnes.

Sales around 
89,84,20,273 of 
Waste Paper in the 
year 2017-18
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Particulars 2017-18 2016-17 % 
Revenue 
from 
operations 

870,10,77,377 7,38,00,54,250 17.90 

Other 
Income 

3,47,42,094   2,06,95,159 
67.88  

Profit 
before tax 

17,89,25,145 15,71,80,164 13.83 

Net Profit 
after tax 

11,64,72,995 9,71,99,332 19.83 

EPS 7.87 12.06  

INTERNAL CONTROL SYSTEM AND ADEQUACY

The Company has a well-established and 
comprehensive internal control system. 
Documents, policies and authorization guidelines 
comply with the level of responsibility and 
standard operating procedures speci�ic to the 
respective businesses. Observation made in 
internal audit reports on business processes, 
systems, procedures and internal control and 
implementation status of recommended remedial 
measures by Internal Auditors are regularly 
presented to and reviewed by the Audit 
Committee of the Board. The system of internal 
control is being improved to ensure that all assets 
are safe and protected against loss from 
unauthorized use or disposition, and that all 
transactions are authorized, recorded and 
reported correctly. The Company regularly 
conducts internal check, using external and 
internal resources to monitor the effectiveness of 
internal control in the organization. It strictly 
adheres to corporate policy with respect to 
�inancial reporting and budgeting functions. The 
Audit Committee of the Board of Directors deals 
with signi�icant control issues and instructs 
further areas to be covered.

FINANCIAL PERFORMANCE

The summarized �inancial performance of the 
Company as compared to last year is shown as 
under:

HUMAN RESOURCE

Human resource remains a valuable assets of 
Maheshwari Logistics’s business. The Company 
continues to lay emphasis on attracting and 
retaining talent. Personnel developmental 
initiatives including training, both technical and 
managerial, are regularly conducted to enhance 
human potential. As on 31st March 2018, the 
number of employees including the contractual 
employees is 450.
The Company recognizes that its employees are 
its principal assets and that it’s continued growth 
is dependent upon the ability to attract and retain 
quality people. The company has established a 
full-�ledged Human Resources Department, which 
is entrusted with the responsibility of retaining 
and developing the skills of all its employees. The 
Company also recognizes the importance of 
providing training and development 
opportunities to its people to enhance their skills 
and experiences, which in turn enables the 
Company to achieve its business objectives. 

FORWARD LOOKING STATEMENT

The management discussion and analysis report 
contains forward-looking statements, which may 
be identi�ied by the use of words in that direction 
or connoting the same. All statements that 
address expectation or projections about the 
future, including, but not limited to statements 
about the Company’s strategy for growth, product 
development, market position, expenditures and 
�inancial results are forward-looking statements. 
The Company’s actual results, performance or 
achievement could thus differ materially from 
those projected in any such forward-looking 
statements. The Company assumes no 
responsibility to publicly demand, modify or 
revise any forward looking statements, on the 
basis of any subsequent development, 
information or events.
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OCCUPATIONAL HEALTH, SAFETY, AND ENVIRONMENT

The emphasis on Occupational Health, Safety and Environment continues at all of the operations of 
the Company throughout India. The Company is committed to the best standards in safety and 
continuously monitors matters related to this. In addition to monthly reviews by the man¬agement, 
the Company has formed a high-level committee comprising of three directors and other Company 
executives, wherein matters concerning the subject are discussed. Safety drills are regularly carried 
out at all the Group’s main facilities.

 
DECLARATION ON CODE OF CONDUCT

As provided under regulation 34(3) read with schedule V of the Securities & Exchange Board of India 
(Listing Obligation & Disclosure Requirement) Regulations 2015. The members of the Board of 
Director and Senior Management have af�irmed compliance with code of conduct of Board of Directors 
and Senior Management for the year ended 31st March 2018.
 

PLACE: VAPI          
DATE:  25.08.2018      
     

(VARUN KABRA)     
MANAGING  DIRECTOR    
DIN : 02760600    

(VINAY  MAHESHWARI)
CHAIRMAN

DIN : 01680099

ANNEXURE-XI

Neeraj Maheshwari
(Chief Executive Of�icer)

Place: Vapi
Date: 27.08.2018
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Independent Auditor’s Report

To 
The Members
Maheshwari Logistics Limited

Opinion

1. We have audited the accompanying �inancial 
statements of Maheshwari Logistics 
Limited(“the Company”) which comprise of the 
Balance Sheet as at 31st March, 2018, the 
Statement of Pro�it and Loss and Cash Flow for 
theyear ended and notes to �inancial statements, 
and a summary of signi�icant accounting policies 
and other explanatory information.

In our opinion and to the best of our information 
and according to the explanations given to us, the 
aforesaid �inancial statements give the 
information required by the Act in the manner so 
required and give a true and fair view in 
conformity with the accounting principles 
generally accepted in India, of the state of affairs 
of the Company as at 31st March, 2018, and its 
pro�it and its cash �lows for the year ended on that 
date.

Basis for Opinion
We conducted our audit in accordance with the 
SAs speci�ied under section 143(10) of the 
Companies Act,2013. Our responsibilities under 
those Standards are further described in the 
Auditor's Responsibilities for the Audit of the 
Financial Statements 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 �inancial statements under the provisions of 
the Companies Act, 2013 and the Rules there 
under, and we have ful�illed our other ethical 
responsibilities in accordance with these 
requirements and the Code of Ethics. We believe 
that the audit evidence we have obtained is 

suf�icient and appropriate to provide a basis for 
our opinion

Management’s Responsibility for the Financial 
Statements

2. The Company’s Board of Directors is 
responsible for the matters stated in Section 
134(5) of the Companies Act, 2013 (“the Act”) 
with respect to the preparation of these �inancial 
statements, that give a true and fair view of the 
�inancial position, �inancial performance and cash 
�lows of the Company in accordance with the 
accounting principles generally accepted in India, 
including the Accounting Standards prescribed 
under Section 133 of the Act, as applicable. This 
responsibility also includes maintenance of 
adequate accounting records in accordance with 
the provisions of the Act for safeguarding 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 �inancial controls, that were 
operating effectively for ensuring the accuracy 
and completeness of the accounting records, 
relevant to the preparation and presentation of 
the �inancial statements that give a true and fair 
view and are free from material misstatement, 
whether due to fraud or error.

In preparing �inancial statements, management is 
responsible for assessing the companies’ ability to 
continue as going concern, disclosing, as 
applicable, matters related to going concern and 
using the going concern accounting basis 
accounting unless Management either intends to 
liquidate the company or to cease operations, or 
has no realistic Alternative but to do so. That 
Board of directors are also responsible for 
overseeing the companies’ �inancial Reporting 
process.

71



Auditors Responsibility for the audit of the 
Financial Statements

3. Our objectives are to obtain reasonable 
assurance about whether the �inancial statements 
as a whole are Free from material misstatement, 
whether due to fraud or error, and toIssue 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 SA's will always detect a material 
misstatement when it exists. Misstatement, 
misstatement can arise from fraud or error and 
are considered material if, individually or in 
aggregate, they could reasonably be expected to 
in�luence economic decisions of the users taken 
on the basis of these �inancial statements. 
Generally accepted in India, of the state of affairs 
of the Company as at 31st March, 2018, and its 
pro�it and its cash �lows for the year ended on that 
date.

4. Identify and assess the risk of material 
misstatement of the �inancial statement, whether 
due to fraud or error, design and perform audit 
procedure responsive to those risks, and obtain 
audit evidence that is suf�icient 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 
omission, misrepresentations, or the override of 
internal control. 

5. Obtain an understanding of internal control 
relevant to the audit in order to design audit 
procedure that are appropriate in the 
circumstances. Under section 143(3)(i) of the 
Companies Act, 2013, we are also responsible for 
expressing our opinion on whether the company 
has adequate internal �inancial controls system in 
place and the operating effectiveness of such 
controls.

6. Evaluate the appropriateness of accounting 
policies used and the reasonableness of 
accounting estimates and related disclosure made 
by management.

7. Conclude on the appropriateness of 
management's 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 
signi�icant 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 audit report to the related 
disclosures in the �inancial statements or, if such 
disclosure are inadequate, to modify our opinion. 
Our conclusions are based on the audit evidence 
obtained up to the date of auditor's report. 
However, future events or conditions may cause 
the Company to cease to continue as a going 
concern.

8. Evaluate the overall presentation, structure and 
content of the �inancial statement, including the 
disclosure, and whether the �inancial statements 
represent the underlying transactions and events 
in the manner that achieves fair presentation. We 
communicate with those charged with 
governance regarding, among other matters, 
planned scope and timing of the audit and 
signi�icant audit �indings, including any 
signi�icant de�iciency in the internal control that 
we identify during our audit

Report on other Legal and Regulatory 
Requirements

9. As required by the Companies (Auditor’s 
Report) Order, 2016 (“theOrder”) issued by the 
Central Government of India in terms of 
sub-section (11) of section 143 of the Act, we give 
in the “Annexure A” a statement on the matters 
speci�ied in paragraphs 3 and 4 of the Order.
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As required by section 143(3) of the Act, we 
report that:
a. We have sought and obtainedall the 
information and explanations which to the best of 
our knowledge and belief were necessary for the 
purpose of our audit.
b. In our opinion, proper books of account as 
required by law have been kept by the Company 
so far as it appears from our examination of those 
books.
c. The Balance Sheet, Statement of Pro�it and 
Loss, and Cash Flow Statement dealt with by this 
Report are in agreement with the books of 
account.
d. In our opinion, the aforesaid �inancial 
statements comply with the Accounting 
Standards speci�ied underSection 133 of the Act, 
as applicable.
e. On the basis of the written representations 
received from the directors as on 31stMarch, 
2018 and taken on record by the Board of 
Directors, none of the directors is disquali�ied 
as on 31stMarch, 2018 from being appointed as a 
director in terms of Section164(2) of the Act.

f. With respect to the adequacy of the internal 
�inancial controls over �inancial reporting of the 
Company and the operating effectiveness of such 
controls, refer to our separate Report in 
“Annexure B”. Our reports express an unmodi�ied 
opinion on the adequacy and operating 
effectiveness of the Company’s internal �inancial 
controls over �inancial reporting. 
g. With respect to the other matters to be 
included in the Auditor’s Report in accordance 
with Rule 11 of the Companies (Audit and 
Auditors)Rules, 2014,
i. Inour opinion and to the best of our 
information and according to the explanations 
given to us: in our opinion the Company has 
disclosed the impact of pending litigation on its 
�inancial statements – Refer Notice No. 33 to 
�inancial statements, 
ii. The Company did not have any long term 
contracts including derivative contracts for 
which there were any material foreseeable 
losses. 
iii. There were no amounts which were 
required to be transferred to the Investors 
Education and Protection Fund by the Company.

PLACE: VAPI 
DATE:30/05/2018

For NPV & ASSOCIATES
Chartered Accountants

FRN No.129408W

Milan Chitalia
Partner

M. NO: 112275
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ANNEXURE TO THE INDEPENDENT AUDITOR`S 
REPORT

(Referred to in paragraph9 under ‘Report on 
Other Legal and Regulatory Requirements’ 
section of our report of even date)

i) (a) The company has maintained proper 
records showing full particulars,including 
Quantitative details and situation of Fixed Assets.
   (b) It is explained to us that the �ixed 
assets were physically veri�ied during the year by 
the Management in accordance with a regular 
programme of veri�ication which, in our opinion, 
provides for physical veri�ication of all the �ixed 
assets at reasonable intervals. According to the 
information and explanations given to us, no 
material discrepancies were noticed on such 
veri�ication.
 (c) With respect to immovable properties 
of acquired land and buildings that are freehold, 
according to the information and explanations 
given to us and the records examined by us and 
based on the examination of the registered sale 
deed / transfer deed / conveyance deed provided 
to us, we report that, the title deeds of such 
immovable properties are held in the name of the 
Company as at the balance sheet date. 

ii) (a) Physical veri�ication of inventory has 
been conducted at reasonable intervals by the 
management;
 (b) In our opinion and according to the 
information and explanation given to us, the 
procedures of physical veri�ication of inventory 
followed by the management are reasonable and 
adequate in relation to the size of the company 
and the nature of its business.
 (c) The company is maintaining proper 
records of inventory. As per information and 
explanation given to us no material discrepancies 
were noticed on physical veri�ication.

iii) According to the information and explanations 
given to us, the Company has not granted any 
loans, secured or unsecured to companies, �irms 
or other parties covered in the register 
maintained U/s. 189 of the Companies Act, 2013.  
Hence, the provisions of clause 3(iii) of the Order 
are not applicable. 

iv) According to the information and explanation 
given to us, the Company has not granted any 
loans, made investments or provided guarantees 
and securities and hence, the provisions of clause 
(iv) of the Order is not applicable.

v) According to the information and explanations 
given to us, the Company has not accepted any 
deposit during the year and accordingly the 
question of complying with Sections 73 and 76 of 
the Companies Act, 2013 does not arise.

vi) As per information and explanation given by 
management, maintenance of cost records has not 
been speci�ied by the Central Government under 
clause (d) of sub section (1) of section 148 of the 
Companies Act.

vii) In respect of statutory dues, according to the 
information and explanations given to us:
 (a) On the basis of our examination of the 
records of the Company, amount deducted / 
collected/ accrued in the books of accounts in 
respect of undisputed statutory dues including 
Provided Fund, Employees' state insurance, 
Income Tax, Sales Tax, Value Added Tax, Service 
Tax, Excise Duty, Wealth Tax, Custom duty, Goods 
and Service Tax etc. are regularly deposited by the 
company with the appropriate authorities.
 (b) Details  of dues of Tax  which have  not 
been deposited  as on 31/03/2018 on account of 
disputes are as follows:
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Name 
of the 
Statute

 

Nature 
of the 
dues 

Amount 
(in Rs.) 

Period 
to 
which 
the 
amount 
relates

 

Forum 
where 
dispute 
is 
pending 

  
  

 

*The Company has not deposited the tax since the 
company has �iled an appeal at Tribunal level 
against the original order of section 263 of the 
Income Tax Act, 1961 on the basis of which the 
assessment was conducted. 

viii) In our opinion and according to the 
information and explanations given to us, the 
Company has not defaulted in the repayment of 
loans or borrowings to �inancial institutions and 
banks.

ix) In our opinion and according to the 
information and explanation given to us, the 
Company has utilized the monies raised by way of 
Initial Public Offering and the term loans for the 
purpose for which they were raised.

x) To the best of our knowledge and 
according to the information and explanations 
given to us, no fraud by the Company and no 
material fraud on the Company by its of�icers or 
employees has been noticed or reported during 
the year.

xi) In our opinion and according to the 
information and explanations given to us, the 
Company has paid/provided for managerial 
remuneration in accordance with the provision of 
Section 197 read with Schedule V to the 
Companies Act, 2013. 

xii) The Company is not a Nidhi Company and 
hence reporting under clause (xii) of the Order is 
not applicable.

xiii) In our opinion and according to the 
information and explanations given to us the 
Company is in compliance with Sections 177 and 
188 of the Companies Act, 2013, where 
applicable, for all transactions with the related 
parties and the details of related party 
transactions have been disclosed in the �inancial 
statements etc. as required by the applicable 
accounting standards.

xiv) According to the information and 
explanations given to usthe Company has not 
made any preferentialallotment or private 
placement of shares during the year and hence 
reporting under this clause of the Order is not 
applicable.

xv) In our opinion and according to the 
information and explanations given to us, during 
theyear the Company has not entered into any 
non-cash transactions with its directors or person 
connected with them and hence provisions of 
Section 192 of the Companies Act, 2013 are not 
applicable.

xvi) The Company is not required to be 
registered under Section 45-IA of the Reserve 
Bank of India Act, 1934.

PLACE: VAPI 
DATE:30/05/2018

For NPV & ASSOCIATES
Chartered Accountants

FRN No.129408W

Milan Chitalia
Partner

M. NO: 112275
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ANNEXURE TO THE INDEPENDENT AUDI-
TOR`S REPORT

(Referred to in paragraph 9 (f) under 
‘Report on Other Legal and 
RegulatoryRequirements’ of our report of 
even date)

Report on the Internal Financial Controls 
Over Financial Reporting under Clause (i) of 
Sub-section 3 of Section 143 of the 
Companies Act, 2013 (“the Act”)

We have audited the internal �inancial controls 
over �inancial reporting of Maheshwari 
Logistics Ltd.(“the Company”) as of March 31, 
2018 in conjunction with our audit of the 
standalone �inancial statements of the Company 
for theyear ended on that date.

Management’s Responsibility for Internal 
Financial Controls

The Company’s management is responsible for 
establishing and maintaining internal �inancial 
controls based on the internal control over 
�inancial reporting criteria established by the 
Company considering the essential components 
of internal control stated in the Guidance Note 
on Audit of Internal Financial Controls Over 
Financial Reporting issued by the Institute of 
Chartered Accountants of India. These 
responsibilities include the design, 
implementation and maintenance of adequate 
internal �inancial controls that were operating 
effectively for ensuring the orderly and ef�icient 
conduct of its business, including adherence to 
company’s policies, the safeguarding of its 
assets, the prevention and detection of frauds 
and errors, the accuracy and completeness of 
the accounting records, and the timely 
preparation of reliable �inancial information, as 
required under the Companies Act, 2013.

Auditor’s Responsibility

Our responsibility is to express an opinion on 
the Company’s internal �inancial controls over 
�inancial reporting based on our audit. We 
conducted our audit in accordance with the 
Guidance Note on Audit of Internal Financial 
Controls Over Financial Reporting (the 
“Guidance Note”) issued by the Institute of 
Chartered Accountants of India and the 
Standards on Auditing prescribed under Section 
143(10) of the Companies Act, 2013, to the 
extent applicable to an audit of internal �inancial 
controls. Those Standards and the Guidance 
Note require that we comply with ethical 
requirements and plan and perform the audit to 
obtain reasonable assurance about whether 
adequate internal �inancial controls over 
�inancial reporting was established and 
maintained and if such controls operated 
effectively in all material respects.

Our audit involves performing procedures to 
obtain audit evidence about the adequacy of the 
internal �inancial controls system over �inancial 
reporting and their operating effectiveness. Our 
audit of internal �inancial controls over �inancial 
reporting included obtaining an understanding 
of internal �inancial controls over �inancial 
reporting, assessing the risk that a material 
weakness exists, and testing and evaluating the 
design and operating effectiveness of internal 
control based on the assessed risk. The 
procedures selected depend on the auditor’s 
judgement, including the assessment of the 
risks of material misstatement of the �inancial 
statements, whether due to fraud or error.

We believe that the audit evidence we have 
obtained is suf�icient and appropriate to 
provide a basis for our audit opinion on the 
Company’s internal �inancial controls system 
over �inancial reporting.
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Meaning of Internal Financial Controls Over 
Financial Reporting

A company’s internal �inancial control over 
�inancial reporting is a process designed to 
provide reasonable assurance regarding the 
reliability of �inancial reporting and the 
preparation of �inancial statements for external 
purposes in accordance with generally accepted 
accounting principles. A company’s internal 
�inancial control over �inancial reporting includes 
those policies and procedures that (1) pertain to 
the maintenance of records that, in reasonable 
detail, accurately and fairly re�lect the 
transactions and dispositions of the assets of the 
company; (2) provide reasonable assurance that 
transactions are recorded as necessary to permit 
preparation of �inancial statements in accordance 
with generally accepted accounting principles, 
and that receipts and expenditures of the 
company are being made only in accordance with 
authorisations of management and directors of 
the company; and (3) provide reasonable 
assurance regarding prevention or timely 
detection of unauthorised acquisition, use, or 
disposition of the company’s assets that could 
have a material effect on the �inancial statements.

Inherent Limitations of Internal Financial 
Controls Over Financial Reporting

Because of the inherent limitations of internal 
�inancial controls over �inancial reporting, 
including the possibility of collusion or improper 
management override of controls, material 
misstatements due to error or fraud may occur 
and not be detected. Also, projections of any 
evaluation of the internal �inancial controls over 
�inancial reporting to future periods are subject to 
the risk that the internal �inancial control over 
�inancial reporting may become inadequate 
because of changes in conditions, or that the 
degree of compliance with the policies or 
procedures may deteriorate.

Opinion

In our opinion, to the best of our information and 
according to the explanations given to us, the 
Company has, in all material respects, an 
adequate internal �inancial controls system over 
�inancial reporting and such internal �inancial 
controls over �inancial reporting were operating 
effectively as at March 31, 2018, based on the 
internal control over �inancial reporting criteria 
established by the Company considering the 
essential components of internal control stated in 
the Guidance Note on Audit of Internal Financial 
Controls Over Financial Reporting issued by the 
Institute of Chartered Accountants of India.

PLACE: VAPI 
DATE:30/05/2018

For NPV & ASSOCIATES
Chartered Accountants

FRN No.129408W

Milan Chitalia
Partner

M. NO: 112275
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          For the year ended March 31, 2018 

Particulars  Refer 
Note No. 

As at 
 31 March , 2018  

As at 
 31 March , 2017  

(Amount Rs.) (Amount Rs.) 
(A)EQUITY AND LIABILITIES     

(1)SHAREHOLDERS’ FUNDS  
(a)Share capital 

  3 z 14,79,86,000   14,79,86,000 

(b)Reserves & Surplus 444 88,07,92,635 77,32,25,260 
(2)SHARE APPLICATION MONEY PENDING ALLOTMENT  -       - 
(3)NON-CURRENT LIABILITIES      
(a)Long-term borrowings   5 58,28,43,710 15,82,53,091 
(b)Deferred tax liabilities (net)  6 2,31,30,240 70,05,250 

(c) Long-term Provisions  7 3,12,448 16,69,470 
(d) Other Long Term Liabilities  8 8,25,00,000 8,25,00,000 
(4) CURRENT LIABILITIES    
(a) Short-term Borrowings  9 54,62,21,799 50,39,28,621 
(b) Trade payables 10 85,44,15,834 157,62,62,284 
(c) Other Current Liabilities 11 27,11,06,408 13,76,48,615 
(d) Short Term Provisions 12 1,11,09,178 3,12,14,610 

                                                                                 TOTAL  3,40,04,18,253 3,41,96,93,201 

(B)Assets    
NON- CURRENT ASSETS 
(a)Fixed Assets  

(i)Tangible Assets 
(ii)Intangible Assets 
(iii) Capital Work in Progress 
 (b)Long Term Loans & Advances 
 (c)Other Non- Current Assets 
(d)Deferred Tax Assets                                                                                       
 

 
 
13 
 
 
14 
15 
16 

 
 
63,08,87,508 
66,18,975 
5,03,55,149 
1,80,61,533 
12,53,21,961 
- 

 
 
32,24,83,788 
58,82,184 
45,90,095 
96,69,095 
12,99,63,754 
- 

CURRENT ASSETS    

(a) Current Investments    
(b)  Inventories 17 59,35,15,630 34,88,99,152 
(c)  Trade Receivables 18 1,61,49,62,935 2,20,57,65,285 
(d)  Cash and cash equivalents 19 12,76,70,505 6,45,72,025 
(e)  Other Current Assets 20 2,40,81,387 1,72,81,012 
(f) Short-term Loans and Advances 21 20,89,42,669 31,05,86,875 
  3,40,04,18,253 3,41,96,93,201 

(c) Notes Forming Part of Financial Statements 1-43   
As Per our report of even date attached For and on Behalf of Board of Directors 
For NPV Associates Maheshwari Logistics Limited 
Chartered Accountants  
Firm Reg. No. 129408W  
 Vinay Maheshwari         Varun Kabra 
 (Chairman)                  (Managing Director) 
Milan Chitalia DIN:01680099              DIN:02760600 
Partner  
M.No. 112275  
Date :30.05.2018 TanuPareek                  Pradeep Kumar Dad 
Place: Vapi (Company Secretary)  (Chief Financial Officer) 
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          For the year ended March 31, 2018 

      Particulars  Refer 
Note No. 

         As at 
 31 March , 2018  

       As at 
 31 March , 2017 

(Amount Rs.) (Amount Rs.) 
(I) Revenue From operations   22 8,70,10,77,377 7,38,00,54,250 

(II) Other Income 23 z 3,47,42,094 2,06,95,159 
(III) Total Revenue (I+II) 444 8,73,58,19,471 7,40,07,49,410 
  - - 
(IV) Expenses:    
Cost Of Material Consumed 24 1,51,32,32,669 98,63,79,563 
Purchase of Stock-In Trade 25 4,61,75 ,78 ,937 3,54,30,37,473 
Operating Expenses Relating to provision of Services 26 2,10,12,97,621 2,51,27,94,025 
Change in inventories of Stock-In Trade 27 (14,52,30,731) (15,62,85,779) 
Employee Benefit Expense 28 12,87,14,337 10,89,59,246 
Finance Cost 29 13,37,87,719 9,35,67,999 
Depreciation and amortization expenses 13 7,40,88,605 4,88,63,464 
Other Expenses 30 13,34,25,170 10,62,53,253 

    

TOTAL EXPENSES  8,55,68,94,326 7,24,35,69,246 
    
(V)Profit before exceptional and extraordinary items and tax 
 (III-IV) 

 17,89,25,145 15,71,80,164 

(VI) Exceptional and Extraordinary items  - - 
(VII) Profit before tax (V- VI)  17,89,25,145 15,71,80,164 
    
(VIII)Tax expense:    
(1) Current tax  4,67,47,018 50013642 

(2) Deferred tax -Charge/(Credit)   1,61,24,990 8771390 
(3) Wealth Tax   -  
(4) Tax adjustment of prior years (Income Tax)  (4,19,858) (11,95,800) 
    
(X) Profit or Loss of the Year (VII-VIII)  11,64,72,995 9,71,99,332 
    
(X) Earnings Per Equity Share    
 (I)Basic  7.87 12.06 
(II)  Diluted  7.87 12.06 
  
NOTES FORMING PART OF THE FINANCIAL 
STATEMENTS  

 

  
As Per our report of even date attached For and on Behalf of Board of Directors 
For NPV Associates Maheshwari Logistics Limited 
Chartered Accountants  
Firm Reg. No. 129408W  
 Vinay Maheshwari         Varun Kabra 
 (Chairman)                  (Managing Director) 
Milan Chitalia DIN:01680099              DIN:02760600 
Partner  
M.No. 112275  
Date :30/05/2018 TanuPareek                  Pradeep Kumar Dad 
Place: Vapi (Company Secretary) (Chief Financial Officer) 
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For the year ended March 31, 2018 

                  Particulars For the year ended 31 March,  
                      2018 

For the year ended 31 March,  
2017 

Amount in  
Rupees 

Amount in  
Rupees 

Amount in  
Rupees 

Amount in  
Rupees 

A. Cash flow from operating activities     
Net Profit / (Loss) before extraordinary  
items and tax 

17,89,25,145  15,71,80,164  
    

Adjustments for:     
Depreciation and amortisation  7,40,88,605  4,88,63,464  
 Interest & Financial exp.   10,36,14,794  620,19,806  
 (Profit)/Loss on sale of fixed Assets  -  (34,44,347)  
Baddebts 14,81,220  -  
 Loss by Accident  20,45,606  -  
 Interest income  (2,17,16,760)  (81,05,682)  

  33,84,38,610     25,65,13,405  
 

Operating profit / (loss) before Working 
capital changes 

    
    

Changes in working capital:     
Adjustments for (increase) / decrease  
in operating assets: 

    
    

Inventories      (24,46,16,478)      (21,44,74,946)  
 Trade receivables       58,93,21,130        (82,58,42,145)  
 Short-term loans and advances       12,33,37,655         (7,96,98,495)  
  Security Deposit       (83,92,438)          (66,23,159)  
 Other current assets        (88,45,982)            52,18,200   
 Other Non - current assets          46,41,793          (2,68,34,876)  

     
Adjustments for increase / (decrease) in  
operating liabilities: 

    
    

 Trade payables  (72,18,46,450)      64,77,38,729  
 Other current liabilities  3,96,58,930      2,78,13,727  
 Other Long Term Liabilities  -      24,45,,190  
 Short-Term Provisions    1,15,26,822)      1,27,80,915  

Long Term Provisions   (13,57,022)      16,69,471  
  (23,96,25,683)  (45,58,07,391) 
Cash generated from operations  9,88,12,927  (19,92,93,986) 
Net Income (tax paid /refund)  (7,65,99,219)  (9,24,24,335) 
(A)Net cash flow from / (used in)  
operating activities (A) 

    
 2,22,13,708   29,17,18,321 

     
B. Cash flow from investing activities     
Capital expenditure on fixed assets, including 
capital advances   

    

Addition in Tangible Assets  (42,89,94,235)  (21,17,18,039)  
Proceeds on Sale of Tangible Assets    2,33,81,887  
Investment in  Fixed Deposit with banks having 
maturity of more than 3 months  

    

Maturity proceeds of  Fixed Deposit with banks  
having maturity of more than 3 months  

    

Interest received  (2,17,16,760)  (81,05,682)  
     

Cash Flow Statement  

Net cash flow from / (used in)  
investing activities (B)  

    
 (40,72,77,475)  (18,02,30,470) 

   

80 



Net cash flow from / (used in)  
investing activities (B) 

    
 (40,72,77,475)  (18,02,30,470) 

     
C. Cash flow from financing activities     
 Proceeds from issue of equity shares (including 
securities  

    

 premium and net of share issue expenses)           -    
 Share Application Money Received           -    
 Share Application Money Refund           -    
 Proceeds from Long-term borrowings  68,67,20,440  47,40,73,377  
 Repayment of long-term borrowings  (16,83,30,953)  (41,05,82,976)  
 Proceeds from other short-term borrowings  9,25,48,13,178  10,19,92,79,679  
 Repayment of other short-term borrowings  (9,21,25,20,000)  (10,06,04,97,609)  
 Interim Dividend Paid  (73,99,300)    
 Dividend Distribution Tax  (15,06,323)    
 Finance cost  (10,36,14,794)   (6,20,19,806)  
Net cash flow from / (used in)  
financing activities (C) 

 44,81,62,248   39,48,67,968  
    

     
 Net increase / (decrease) in Cash and cash 
equivalents (A+B+C)  

  6,30,98,481  (7,70,80,823) 

Cash and cash equivalents at the beginning of the 
year  

 6,45,72,025  (14,16,52,848) 

Effect of exchange differences on restatement of 
foreign currency Cash and cash equivalents  

    

Cash and cash equivalents at the end of the year   12,76,70,505  6,45,72,025 
Cash and cash equivalents at the end of the year *      
 * Comprises:      
 (a) Cash on hand   2,52,15,776  1,99,70,801 
 (b) Balances with banks      

 (i) In current accounts   (1,04,394)  7,90,02,759 
 (ii) Short Term Bank Deposits   10,25,59,123  12,36,03,982 
 (iii) Balance Held as Margin Money       

  12,76,70,505  6,45,72,025 
See accompanying notes forming part of the financial statements 
As Per our report of even date attached For and on Behalf of Board of Directors 
For NPV Associates Maheshwari Logistics Limited 
Chartered Accountants  
Firm Reg. No. 129408W  
 Vinay Maheshwari         Varun Kabra 
Milan Chitalia (Chairman)                  (Managing Director) 
M.No. 112275 DIN:01680099                   DIN:02760600 
Partner  
  
Date:30/05/2018 
Place: Vapi 

TanuPareek                     Pradeep Kumar Dad 
(Company Secretary)     (Chief- Financial Officer) 
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1. BUSINESS ACTIVITIES: 

The Company is a Public Limited Company, incorporated as a Private Limited Company on12/10/2006, 
having it's CIN: L60232GJ2006PLC049224.

During the year 2016 the Company was converted from Private Limited Company to Public Limited 
Company with effect from 05/12/2016.

The Company is formed with the main object to do the business of  carriers/transporters, dealing in 
Papers, Board, M.G. Kraft Paper, Waste Paper, Kraft Paper, Writing Papers and all other Papers and 
Dealing in Coal and Lignite, etc. 

During the year 2017-18 with an intention to engage in the business of trading of waste paper, the 
company started the waste paper division and entered into the business transfer agreement to take 
over the business of Disha Paper Venture Pvt. Ltd. on going concern basis.

The company has presently �ive Divisions – Transport Divisions, Trade Division, Coal Division, 
Manufacturing Division and Waste Paper division. The Company has carried on transportation business 
in the name of “Maheshwari Logistics”, "Maheshwari Logistics Limited – Fleet Division” and  
"Maheshwari Logistics  Limited – Transport Division", business of trading in Coal in the name of 
"Maheshwari Logistics Limited - Coal Division", the business of trading in Kraft Paper in the name of 
“Maheshwari Trades", business of manufacturing of Recycled Kraft Paper in the name of 
"Maheshwari Logistics  Limited – Paper Division” and the business of trading of waste paper in the 
name of “Maheshwari Logistics  Limited – Waste Division”.

2. SIGNIFICANT ACCOUNTING POLICIES.

a.   Basis of Preparation:
 These �inancial statements have been prepared under the historical cost convention and in 
accordance with the generally accepted accounting principles in India. These �inancial statements have 
been prepared to comply, in all material aspects, with the accounting standards speci�ied under Section 
133 of Companies Act, 2013read with rule 7 of the Companies Accounts Rule 2014 and other relevant 
provisions of the Companies Act, 2013.

b. Use of Estimates
The preparation of �inancial statements requires the management of the Company to make estimates 
and assumption that affect the reported amounts of assets and liabilities and disclosure relating to the 
contingent liabilities as at the date of the �inancial statements and reported amounts of income 
andexpenses during the half year. The management believes that the estimates used in presentation of 
the �inancial statements are prudent and reasonable. Actual results could differ from the estimates and 
difference between the actual results and estimates are recognized in the periods in which the results 
are known or materialized.

Notes to the Financial Statements for the Year Ended as on 31st March 2018
STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES:
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c.  System ofAccounting:
The company generally follows Mercantile System of Accounting and recognizes Income 
andExpenditure on accrual basis except wherever speci�ied.

d.  Fixed Assets:
Tangible Assets: 
Fixed Assets are stated at historical cost of acquisition or construction less accumulated 
depreciation/amortization. All cost relating to the acquisition and installation of �ixed assets net of 
Credit, discounts and rebates, etc are capitalized when it is probable that future economic bene�its will 
�low and cost of items can be reliably measured in accordance with Accounting Standard 10 on 
“Property, Plant & Equipment” as speci�ied in the Companies (Accounting Standards) Rules, 2014 and 
referred in the Companies Act, 2013.

Impairment of Assets:
The carrying amounts of assets are reviewed at each Balance Sheet date if there is an indication of 
impairment based on the internal and external factors. An asset is treated as impaired when the 
carrying cost of the assets exceeds its recoverable amount. An impairment loss, if any, is charged to the 
Pro�it & Loss account in the year in which the asset is identi�ied as impaired. Reversal of impairment 
loss recognized in prior years is recorded when there is an indication that impairment loss recognized 
for the assets no longer exists or has been decreased. 

e.Depreciation:
Tangible Assets: 
Depreciation on �ixed assets is provided on Written Down Value method in the manner andat the rates 
prescribed in Schedule II to the Companies Act, 2013.Depreciation is provided based on useful life of 
the assets, after retaining the residual value, as prescribedin Schedule II to the Companies Act, 2013. 

Depreciation on �ixed assets acquired from Daman Ganga Recycled Resources LLP under Business 
Transfer Agreement is charged on the value on which the assets were acquired by the Company. The 
remaining useful life is considered on the basis of certi�icate obtained from Government Approved 
Chartered Engineer. Depreciation is provided based on useful life of the assets, after retaining the 
residual value, as prescribed in Schedule II to the Companies Act, 2013.

Depreciation is charged on pro-rata basis for assets purchased during the year. 
Depreciation has been suspended from the date on which Assets are classi�ied as held for sale. 

Assets below Rs. 5,000/- are 100% written off.
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Intangible Assets:
Amortization of �ixed assets taken on lease are provided on the basis of Straight 
LineMethod, overtheLease Period.
Computer Software is amortized over a period of 5 years.
Goodwill arising on account of Business Transfer Agreement is amortized over a period of 
10 years.

f. Inventories: 
Stock is valued at cost, exclusive of Input Credit, ornet realizable value whichever less is. 
Cost is determined on First in First out basis. Cost includes expenditure incurred in the 
normalcourse of business in bringing inventories to its location and condition.  

Stock is as taken, valued and certi�ied by the Management of the Company.

g. Revenue recognition:
(i)Revenue is recognized when signi�icant risk and rewards of ownership of the goods sold 
or transferred to the customer and there is no signi�icant uncertainty as to determination 
or itsrealization exists.
(ii)Interest income isaccountedonaccrual basis. Dividend income is recognizedwhenthe 
right to receive payment is established.
(iii) Income from Rent is booked on timely proportion basis.

h. Cash �low statement:
Cash �low is reported using the indirect method.

i.Segment reporting:
 i. The Company has disclosed mainly three segments as primary segments, one is  
 Trading,second is Transportation & Service segment and third is Manufacturing   
 segment. Segments have been identi�ied taking into account the differing risks and  
 returns, the organizational structure and internal reporting system. 

 ii. Segment Revenue, Segment Results, Segment Assets and Segment Liabilities   
 include the respective amounts identi�iable to each of the segments as also amounts  
 allocated on a reasonable basis. The expenses, which are not directly relatable to   
 the business segment, are shown as unallocated corporate cost. Assets and   
 liabilities that cannot be allocated between the segments are shown as unallocated  
 corporate assets and liabilities respectively.

j.Employee bene�its
Short Term Employee Bene�its: 
All employee bene�its expected to be paid for the services rendered by 
employeesarerecognised as expense during the period when the employees render the 
services.
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Post Employment Bene�its: 
De�ined Contribution plans:
The Company's contribution to provident fund and ESIC are considered as de�inedcontribution 
plans and are charged as an expense as they fall due based on the amount of contribution required 
to be made.

De�ined bene�it plans:
Company has opted for LIC's Gratuity cum Life Assurance Scheme and cost of providing bene�its is 
determined using the projected unit credit method. Actuarial gains and losses are recognised in 
the statement of pro�it and loss in the period in which they occur.

k. Provisions and Contingent liabilities:
The Company creates a provision where there is present obligation as a result of a past event that 
probably requires an out�low of resources and a reliable estimate can be made of the amount of 
the obligation. A disclosure for a contingent liability is made when there is a possible or a present 
obligation that may, but probably will not require an out�low of resources. When there is a possible 
obligation in respect of which the likelihood of out�low of resources is remote, no provision or 
disclosure is made. Contingent assets are not recognized in the �inancial statements.

l. Taxation:
Income tax expense comprises current income tax and deferred tax charge or credit. 
Current tax provision is made annually based on the tax liability computed in accordance with the 
provisions of the Income Tax Act, 1961.
  
The deferred tax charge or credit (re�lecting the tax effects of timing differences between 
accounting income and taxable income for the period) and the corresponding deferred tax 
liabilities or assets are recognized using the tax rates that have been enacted or substantively 
enacted by the Balance Sheet date. Deferred Tax Asset is recognized considering prudence.

m. Earnings Per Share (EPS):
The Basic EPS is computed by dividing the net pro�it attributable to the equity shareholders for the 
year by the weighted average number of equity shares outstanding during the reporting year.

n. Foreign Currency Transactions and Translations:
Transactions in foreign currency are accounted for at the exchange rates prevailing on the date of 
transactions. Monetary assets and liabilities related to foreign currency transactions remaining 
unsettled at the end of the year are translated at year end exchange rates. Gains/losses arising out 
of settlement of foreign currency transaction or from the year end restatement are recognized in 
the Statement of Pro�it and Loss in the period in which they arise.
  
o. Hedge Accounting:
In case of forward exchange contracts the premium paid on such contract is amortized as  expense 
over the life of the contract.  The difference between the year end rate and rate on the date of the 
contract is recognized as exchange difference in the   Statement of Pro�it &Loss. Gains/losses on 
settlement of such contract are recognized as an income or expense for the period.
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