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Tel:+91 124 281 9000 
MSKA & Associates
Chartered Accountants

Independent Auditor's Report on Consolidated Financial Results for half year and year ended March 

31, 2021 pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations 2015 

To 
The Board of Directors

AVG Logistics Limited 

Report on the Audit of Consolidated Financial Results 

Opinion 

We have audited the accompanying consolidated annual financial results of AVG Logistics Limited 

(hereinafter referred to as the 'Company') and its associates for the half year ended and year ended 

March 31, 2021, ("the Statement') attached herewith, being submitted by the Company pursuant to the 

requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,

2015, as amended ("Listing Regulations').

In our opinion and to the best of our information and according to the explanations given to us and based 

on the consideration of reports of other auditors on separate audited financial statements of the associates,

the aforesaid Statement:

(i) include the financial results of the following entities 

Sr. No Name of the Entity 
Relationship with the Holding 

Company 

NDRAVG Business Park Private Limited Associate (35%) 

NDR AVG Logistic LLP Associate (30%) 

ii) 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 applicable accounting standards prescribed under 

Section 133 of the Companies Act, 2013 ("the Act") as amended, and other accounting principles generally 

accepted in India, of net loss and other financíal information of the Company and its associates for the half 

year and year ended March 31, 2021. 
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VV 
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Emphasis of Matter 

We draw attention to the following matter in the Notes to the accompanying consol idated financial results: 

Note 8 which states that the Company has made an assessment of the impact of COvID 19 on the Company's operations, financial performance and financial position as at and for the year ended March 31, 2021 and 
have concluded that there is no ímpact which is required to be recognised in the consolidated financialresults. Accordingly, no adjustments has been made to the Consolidated financial results. 

Our opinion is not modified in respect of this matter. 

Board of Directors' Responsibilities for the Consolidated Financial Results 

These Statement, which is the responsibility of the Company's Management and approved by the Company'sBoard of Directors, have been prepared on the basis of the consolidated financial results. The Company'sBoard of Directors are responsible for the preparation and presentation of this Statement that give a true and fair view of the net loss and other financial information of the Company including its associates in accordance with the Accounting Standards prescribed under Section 133 of the Act read with Rule 7 of the Companies (Accounts) Rules, 2014, as amended, 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 Company and of its associates are responsible for maintenance of adequate accounting records in accordance with the provisions of the Act for safeguarding of the assets of the 
Company and its associates 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 Statement 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 
Statement by the Directors of the Company, as aforesaid.

In preparing the Statement, the respective Board of Directors of the companies and of its associates are responsible for assessing the ability of the Company and its associates to continue as a going concen, 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 Company or to cease operations, or has no realistic alternative but to do so. 

The respective Board of Directors of the Company and of its associates are responsible for overseeing the financial reporting process of the Company and of its associates.

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

Our objectives are to obtain reasonable assurance about whether the Statement 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 conductedin 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 this Statement. 
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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: 

ldentify and assess the risks of material misstatement of the Statement, whether due to fraud or 

error, design and perform audit proced 

is sufficient and appropríate 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 involvee 

collusion, forgery, intentional omissions, mísrepresentations, or the override of internal control. 

Obtain an understanding of internal control relevant to the audit in order to design audit procedures 

that are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we are also 

responsible for expressing our opiníon on whether the company has adequate internal financial 

controls with reference to financial statements in place and the operating effectiveness of such 

controls. 

s responsive to those risks, and obtain audit evidence that 

Evaluate the appropriateness of accounting policies used and the reasonableness of accountingg 

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 Statement or, if such disclosures are inadequate, to modify our opinian. Our 
conclusions are based on the audit evidence obtained upP 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 presentat ion, structure and content of the Statement, including the disclosures,

and whether the Statement 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 Statement. We are responsible for the direction, supervision and performance of the audit 
of financial information of such entities included in the Statement of which we are the independent 
auditors. For the other entities included in the Statement, 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 Company 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.

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

( 
Acc 
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Other Matters 

The Statement include the audited Financial Results of two associates, whose Financial Statements 
reflect Company's share of total net loss after tax of INR 4.28 lakhs and INR 4.29 lakhs for year ended March 31, 2021 and for the half year ended March 31, 2021 respectively, as considered in the 
Statement, which have been audited by their respective independent audítors. The independent auditors' reports on financial statements of these entities have been furnished to us and our opinion 
on the Statement, 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. 

2. The Statement include Consolidated financial results for the half year and year ended March 31, 

2021 being the balancing figure between the audited figures in respect of the full financial year ended March 31, 2021 and the published unaudited figures for the half year ended September 30, 
2020 prepared in accordance with the recognition and measurement princíples laid down in 
Accounting Standards 25 "Interim Financial Reporting" which were subject to limited review by us. 

Our opinion is not modified in respect of these matters 

For MSKA & Associates

Chartered Accountants
ICAI Firm Registration No.105047W 

Gunam » Amit Mitraa 
Partner 

A Membership No.: 094518 
UDIN: 21094518AAAADI3205

Place: Bikaner, Rajasthan 
Date: October 27, 2021 
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AVG LOGISTICS LIMITED 

Consolidated Statement of Assets and Liabilities 

(All amount in INR Lakhs, unless otherwise stated) 
As As at at 

31 March 2021 31 March 2020 
Particulars 

(Audited) (Audited) 
EQUITY AND LIABILITIEs 

Shareholders funds 

Share captal 
Reserves and surplus 

1,029.80 1,177.53 
6,682.51 
7,860.04 

6,352.29 

7,382.09 
Non-current labltftles 

3,861.97 2,777.85 
Long-tem borrowings 
Deterred tax liablity 

393.31 252.19 
Other long tem 
Lung tern provisluns 

btlitles 
64.6 67.03 

4,320.13 3,097.08 

Current liabilities 

Short-term borrowings 4,715.05 3,678.71 

Trade Payables 
) total outstanding dues of micro enterprises and small 

enterprises; and 

(i) total outstanding dues of creditors other than micro 

enterprises and small enterprises 

14.90 

2,733.09 1,715.55 
4,337.96 Other current iabilities 3,938.08 

61.25 
10,426.03 

59.04 Short-tem provistons 

10,827.60 

TOTAL 23,007.77 20,905.19 

ASSETS 

Non-current assets 

6,351.51 3,923.01 Property, plant and equipment 
Intangible assets 

Capital work-in-progress 

1.58 3.85 

222.19 1,637.26 

Non-current investments 998.36 994.08 
144.99 131.09 Deferred tam assets (Net) 

Long term loans and advances 1,491.14 991.89 

Other non current assets 214.42 41.87 

9,424.19 7,723.04 

Current assets 

Inventortes 35.19 69.35 
Trade recelvables 8,365.16 8,116.28 
Cash and bank balances 575.72 618.87 

3,457.59 Short-term loans and advances 3,326.05 
Other current assets 1,281.46 

13,583.58 
920.05 

13,182.14 

TOTAL 23,007.77 20,905.199 

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

gi stic 
Bg.uu MSKA & Asso 

Initialed for 

Identificati 
purposes hiy 

1ates 

Delhi SANJAY GUPTA 

Managing Dtrector 
DIN: 00527801 

Date Ortober 27. 2021 



AVG LOGISTICS LIMITEO 

Consolldated Statement of Unaudited Financlal Results 

(Al amount in INR Lakhs, unless otherwise stated) 

Particularss SIx Months ended Year ended 
31 March 2021 30 September 2020 31 March 2020 31 March 2021 31 March 2020 

(Audtted) (Unaudfted) (Audited) (Audlted) (Audted) 
Income 

Revenue from operations 33,339.24 

118.8 
33,458.05 

20,097.7 13,241.51 17,751.19 32,228.24 
Other tncome 85.78 89.94 33.03 

10,130.76 
146.02 

1,327.29 17,841.13 32,374.26 

Exponses 
Purchases of traded goods 

Changes fn inventorles 

Operating expenses 
Employee benefits cxpense 

2,510.73 
1.64) 

3,510.73 
(61.17) 

21,838.25 10,856.87 

722.83 
15,327. 98 11,251.31 26,579.2 

681 69 552. 2.44 1,234 3 1,403.9 
FInance costs 713.02 507.97 560.57 1,220.99 968.09 
Depreciation and amortization expense 464.32 678. 44 

4,082.10 
245.58 432.86 930.72 

Other expenses 4.05 1,567.42 
17,641.10 

,508.0 1,119.62 

20,476.32 13,318.63 33,794.95 31,715.17 

(Loss)/Profit before tax and prior perlod adjustments 
Prior period (income)/expenses (Net) 

(Loss)/Profit before tax 

(45.56) 8.66 200,03 (336. 659.09 

10.34 
189.69 

(100 10D 9) 23.12 

(244.6 8.66 (736.01) 635.97 
Tax expese 

Current tax (9.83) 9.83 194.12 289.8 
Priar period tax (45.77) (3.01) (45.77) 8.44 

Deferred Tax charge/(credit) 11 1.87) 
(67.47) 

(130.91) 
60.20 

2.04) (13. 91) 110.27) 
Total tax expense 7.79 (59.68) 188.00 

(Loss)/Profit after tax (177.20) 0,87 29.49 (176.33) 447.9 
Share of profit/ (loss) from assocfate 4.47 (0.01) 1.44 4.46 70.97 
Share of proft from enterprise (0.18) 

(172.91) 
40) (0.18) 

(172.05) 
(0.40) 

(Loss)/Profit for the year/period 0.86 130.53 518.54 

Earnings per equlty share [nominal value per share INR 10 

(Previous year INR 10)] 

Basfc (refer note 11) (1.55) 
(1.55) 

0.01 1.27 (1.54) 5.04 
Diluted (refer note 11) 0.01 1.27 (1.54) 5.04 

For and on behalf of the Board of Directors of 

AVG LOGISTICS LIMITED 

gistic 

(Delhi 
(9u 

SANJAY GUPTA MSIKA& 
initialedi 
Identificat 
purposes bnly 

laics Managing Director 

DIN: 00527801 

Date: October 27, 2021 

Place: New Delhi 



AVG LOGISTICS LIMITED 

Consolldated Cash Flow Statement 
(ALl anount in INR Lakhs, unless otherwlse stated) 

For the year ended 
Parttculars 

31-Mar-21 31-Mar-20 
(Audited) (Audited) A, Cash flow from operating actlvitfos 

Net (loss)/proft before tax 
(236.01) 635.97 

Adjustments for: 
Depreciatlon and amortisation expense 
Profit on sale of property, plant and equipment (net) 

678.44 930.72 

(1.06) (36.68) Finance costs 
220.99 968.09 Interest fncome 

(93.58) 
(0.20) 

(83.31) Provision written back to the extenl u longer requlred (8.26 Provision for doubtful debts 
886.01 216.97 8ad debts written off 
211.21 Provision for lorry advance 
131.62 378.42 Lorry advance written off 

Provislon for enpluyee advances 

Operattng cash flows before worktng capttal changes 

100.60 

21.79 
2,900.23 3,021.50 

Adjustments for changes in working capital: 
(Decrease)/ tncrease in trade payabtes 
(Decrease) increase in provisions 
(Decrease/ fncrease in other liabilities 
(increase)/ Decrease in trade receivables 
(lucrease)/ Decrease in loans and advances 

(1,024.19) 1,7843 58 

(4.3 
(99.79) 

(1,346.0 

38.6 
405.1 37 

1, ,286.5 52) 
(207.. 79) (880.9 Decrease/ (Increase) In fnventor les 

(61. 17) 
(288.95) 

4.1 16 (Increase)/ Decrcase In other current and non-current assets 
(3070 09) 

(54.5 .95) 
Cash (used)/gonerate d from operations 

2,732.52 
Taxes paid (net) 
Net cash low (used)/ generated in operating activitles (677.89) 

2,054.63 
(503.7 

(558.7 

D. Cash flows from Investing acttvitfes: 

Additions to Property, Plant & Equfpments, fntang!ble assets, movement 
in Capital Work-In Progress and Capital Advances (1,729.49) (1,974.30) 

Procceds from / (investment) in deposits 
Proceeds from sale of Property, Plant and Equipment 

(57, '.59) (161.54) 
25.04 04. Loans given to related Parties 

(1.00) Loans repald by related Parties 

Loans repaid by others parties 60.81 
87.63 274.91 Interest received 

19.60 
1,677.0 

28.98 
Net cash flow used tn investing actvitles 

(1,645.43) 
C. Cash flows from financtng activitfes: 

Procccds from Issuance of equity share capital including securities 
650.00 prenium 

Proceeds from long-temm borrowings 
2,252.29 1,563.10 Repayment of long-term borrowings 

Proceeds from short-term bortowings (808.63) (1,431.13) 
1,036.34 585.24 Interest paid 

Net cash flow generated/ (used) from financing activities
(931.80) (987.53 

(270.32) 2,198.20 

Net increase in cash and cash equivalents (A+BC) 
Cash and cash equtvalents at beginning of year 
Cash and cosh equlvalents at end of the year 

(5.94 107.3 
343.04 235.74 
337.10 343.0 

Components of cash and cash equlvalents: 

Cash on hand 
204.9 139.78 Balances with banks: 

On Lurrent accounts 
132.1 13 203.26 
337.1 10 343.04 

Footnotes 
1 Figures in bracket represent cash outlows. 

Fot and on belialf of the Board of Directors of 

AVG LOGISTICS LIMIT ED 

elhi SANJAY GUPTA 

Ma aging Durctor 

conlifier 



G LOGHTKS 

Notes to the Consolidated Financial Rotults for the year ended March 31, 2021: 

1 Titntbe ial r lt, of AvG Intirst rndted t the Conpary ) have been prepared in crlat.e with the Accounting Staudards 

pir:re uwf tlu 11t thrt swiande: At. 2013, read wlth Rule 7 of ttre Toryanker thtsunts) Rulcs, 2014 (as anended) 

These financial results tor the shx nonth penod and yrar vaded 1 Match 2021 havo beun trviewd by the Audii Comwuit tee ant 

takon on reccad by the Board of Director of the Company In thelir meeting tuetd on 27 Octaber 202t1. THe statuory auditor of tuh 
Cornpany has carled oul atdit on these reuts as requred under Regutatiot ) of SEBI (sting Obligations and Dselosure 

Rcquiscments) Regulatlons, 2015 as amended. 

3The Company's business actlvlly fatls primarlly In single segment 1.o. Transportatlons busness aegment. Therefore, dlzclosure 

requirement under AS 17 Segment Reporting are not appllcable. 

necesafy 'ut a tp *agtori he Coqiany trcogniz tuporttUai Capen utt the basat al ltedg.s1k udnitte y t 

doveds after lu coanyulettn of eth trlp ant aljuts th advance glven tu the. A: th ormpany Ibas Uip eprse settleat talb 

In t velhtc tr a nofate the trips befoe tcllt 1 , thislt aslatiri tol tr hp acvances e t oxtpany ho 

settled the majorily of old trips tIl March 31, 2021. 

sOuring Uhe previons year, the Couparny thas exercleed tho optlon pernlted under Sectlon 11RAA of the tncorme Tax ct1961 as 
nte dur vd by the Taxatlon Lawa (Anendmont) Ordinance, 2019. Accordingly. the estíamteri nl tax expenses for the year ended 31 

6 Figures for the half year cded 31 March 2071 and 31 March 2020 as reported tn tthese inanclal rrulls, are the balancing figure, 

bhetwcen audited flgures t reipect of the full timanchaf years and Uhe publlshedftevievwed haif-yearty financ ial rewdts up to 30 

September 2020 and 30 September 2019. 

7 The Standalone Cash Flow Statement has been prepared under the indrect method sot out In AccountIng Standard 3 "Cash Fluw 

Statements, noified under Section 133 of the Companies Act, 201) read together with parayraph 7 of the Compsnles (ac counts) 
Rules, 2014, as amcnded. 

8 The World Health Oiganizatton announced a gtobat heaith emergency becaiu of a new train of coronavirus ("covIp.19") and 

clazitled ts outbreak as a pandernic an Mrch 11, 2020. On tarch 74, 7020, the Indian goveunent anfiaunc ed a strict 21-day 

lockdown across die country to contaln the ypread ct the virus This pandemic and response thervon have enpscted most of the 

rdustries. Concqucnt to the nationwide tork tavn March 24, 2020, the Compay pmrovides toglzties services to customer 

Tajo:ty tdeating In "esenttat commodily" and najor operatinns of Ihre Cunpary are depcndent upoa the dermand irom these 

cUstorners. `ubequntiy, durnng tht year, tho Company's oprrations hove been taled up in a phased manncer taking into account 

directives froTm varlours Government authorities. The impact n future oporatlans woufd, to a lege extent, depend on how the 
pandemic further devetops and the actuals may drer irom the estimate considescd in thee financial tatements The Company 
ccnthues to monitor the sHuattan and 1ake appropriate stlien, as torsidered necessAary in due cornptiance with te appleabto 

egulatfon 
The managerTent has ade an assessment of the unpact of CovID- 19 on the Cornpany's operatiorrs, financial pertormance and 
position as at and for the year ended March 31, 2021 and has com ukd tiat no there is no signifirant iwpact which is required to 

he rccognisd in the finanelal statements, Accordivyly, to adjusonent lavr bcon made to the contolidated finanril eolts. 

9 There are no investor complaints received during the periad accordingly no pending complaints as on 31 March 2021 

10 The Company has Issued 1,477,271 cquity share of NR 10 each at premium of INR 34 cach, total amounting to INR 650 Lakhs under 

preferential atlotment dated August 29, 2020. The ancunt has been ralsed and utilfsed for warking capital purpose. 

Carning per share for the half year ended 11 March 2021, 30 September 2020 and 31 March 2020 have been calcdated for six 
months and not annuallsed. 

12 Contingent liablities as on 31 March 2021 1s INR 578.44 lakhs (31 March 2020: NR 465.34 takhs) which are with respect to various 
bank gquarantece ssued. Further, there are claims against the Compary which are not acknowledged as debt as on 31 March 2021 
amounting to INA Nil (31 March 20z0: INR 51.63 lakhs) 

13 During the current year, Management rcvised the estimated usefut tfe of Vehtctes-trucks fram 6 years to 10 years The remaining 

estimated usefut lfe of trucks were extended w.e.f. October 01, 2020 to cofncide with the expected service life of the assets 
which reduced the depreciation expense for the year March 31, 2021 amounting to INR 196.61 Lakhs 

14 Consolidated financlal results include the fotlowing entitles 

HAe of the Fntity 

UtoAV Bhustos Parkx Private tuuted 
NOR AVG Log istie LLP 

Relatlonship vith the Parent Company 

Assoclate (35) 
ASDCiate (30) 

15 The figures for the previous periods have been regrouped/ rearranged wherever necessary 

For and on behalf of Uhe Board of Directors of 

AyuI OtILMito 

stics 
SANJAY GUPTA 

Delh: iale 

ien tiic 
Purpoe 

anaging Oirectur 
WN 005?7801 

ete October ?7 021 
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