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NOTICE OF ANNUAL GENERAL MEETING 
 

NOTICE is hereby given of the Fifty-third Annual General Meeting (“the AGM”) of the Members of MALTEX 
MALSTERS LIMITED (“the Company”) to be held on Wednesday, July 7, 2021 at 11.30 a.m. through Video 
Conferencing (“VC”)/Other Audio Visual Means (“OAVM”) for the following business:  
 
ORDINARY BUSINESS: 
 

1. To receive, consider and adopt the audited Financial Statements of the Company for the year ended 

March 31, 2021, together with the Reports of the Auditors and Directors thereon. 

2. To declare a Dividend 

3. To appoint a Director in place of Mr. Govind Iyengar (DIN 07789589), who retires by rotation and being 

eligible, offers himself for re-appointment. 

 
SPECIAL BUSINESS: 
 
4. To consider and if thought fit, to pass with or without modification, the following Resolution as an 

ORDINARY RESOLUTION: 

 
RESOLVED that Mr. Berend Cornelis Roelof Odink (DIN 09138421), who was appointed by the Board of 
Directors as an Additional Director of the Company with effect from April 08, 2021 pursuant to Section 
161 of the Companies Act, 2013 (“the Act”) and the Articles of Association of the Company and who holds 
office upto the date of this Annual General Meeting, and who is eligible for appointment, and is respect 
of whom, a notice in writing under Section 160 of the Act has been received by the Company from a 
Member proposing his candidature for the office of Director, be and is hereby appointed as a Director of 
the Company liable to retire by rotation. 
 
5. To consider and if thought fit, to pass with or without modification, the following Resolution as an 

ORIDINARY RESOLUTION: 

 
RESOLVED that Mr. Shalabh Seth (DIN 07034749), who was appointed by the Board of Directors as an 
Additional Director of the Company with effect from April 08, 2021 pursuant to Section 161 of the 
Companies Act, 2013 (“the Act”) and the Articles of Association of the Company and who holds office upto 
the date of this Annual General Meeting, and who is eligible for appointment, and is respect of whom, a 
notice in writing under Section 160 of the Act has been received by the Company from a Member 
proposing his candidature for the office of Director, be and hereby appointed as a Director of the Company 
liable to retire by rotation. 
 
                                                  By Order of the Board 

                         
         Brij Mohan Labroo  

                            Director/CEO 
               DIN: 00040433 
New Delhi 
April 23, 2021. 
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EXPLANATORY STATEMENT AS REQUIREDUNDER SECTION 102 OF THE COMPANIES ACT,2013 
 
ITEM NO.4 
 
Mr. Berend Cornelis Roelof Odink (DIN 09138421), was appointed as an Additional Director of the 
Company effective April 08, 2021, pursuant to the provisions of Articles of Association of the Company 
and Section 161 of the Companies Act, 2013 (“the Act”). Mr. Berend Cornelis Roelof Odink hold office up 
to the date of this Annual General Meeting. A Notice in writing under Section 160 of the Act has been 
received by the Company from a Member signifying his intention to propose the appointment of Mr. 
Berend Cornelis Roelof Odink as a Director of the Company. 
 
Mr. Berend Cornelis Roelof Odink shall be liable to retire by rotation. 
 
Other than Mr. Berend Cornelis Roelof Odink, none of the Directors, Key Managerial Personnel of the 
Company and their relatives, are concerned or interested in the above Resolution. 
 
Your Directors recommend the above Resolution set out in Item No. 4 as an Ordinary Resolution for your 
approval.  
 
ITEM NO.5 
 
Mr. Shalabh Seth (DIN 07034749), was appointed as an Additional Director of the Company effective                  
April 08, 2021, pursuant to the provisions of Articles of Association of the Company and Section 161 of 
the Companies Act, 2013 (“the Act”). Mr. Shalabh Seth hold office up to the date of this Annual General 
Meeting. A Notice in writing under Section 160 of the Act has been received by the Company from a 
Member signifying his intention to propose the appointment of Mr. Shalabh Seth as a Director of the 
Company. 
 
Mr. Shalabh Seth shall be liable to retire by rotation. 
 
Other than Mr. Shalabh Seth, none of the Director, Key Managerial of the Company and their relatives, 
are concerned or interested in the above Resolutions. 
 
Your Directors recommend the above Resolution set out in Item No. 5 as an Ordinary Resolution for your 
approval.                          
 
 
                                                  By Order of the Board 

                         
         Brij Mohan Labroo  

                            Director/CEO 
               DIN: 00040433 
New Delhi 
April 23, 2021. 
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NOTES: 

1. Pursuant to the General Circular numbers 14/2020 dated April 08, 2020, 17/2020 dated April 13, 2020, 
20/2020 dated May 05, 2020, 22/2020 dated June 15, 2020, 33/2020 dated September 28, 2020, 
39/2020 dated December 31, 2020 and 02/2021 dated January 13, 2021, issued by the Ministry of 
Corporate Affairs (MCA) and Circular numbers SEBI/HO/CFD/CIR/P/2020/79 dated May 12, 2020 and 
SEBI/HO/CFD/CMD2/CIR/P/2021/11 dated January 15, 2021 issued by the Securities and Exchange 
Board of India (SEBI) (hereinafter collectively referred to as “the Circulars”), companies are allowed to 
hold Annual General Meeting (AGM) through VC/OAVM, without the physical presence of Shareholders 
(or “Members”) at a common venue. In compliance with the Circulars, this AGM is being held through 
VC/OAVM and the Notice and the Annual Report 2020-2021 are being sent only by electronic mode to 
those Members whose Email addresses are registered with the Company/Depository Participant(s).  

 
2. Explanatory Statement pursuant to Section 102(1) of the Companies Act, 2013 (“the Act”) relating to 

special business to be transacted at this AGM is annexed. 
  
3. Participation of Members through VC/OAVM will be reckoned for the purpose of quorum for the AGM 

as per Section 103 of the Act.  
 
4. Register of Members and the Share Transfer Books of the Company will remain closed from Friday, July 

02, 2021 to Wednesday, July 07, 2021 (both days inclusive). 
 
5. Dividend at the rate of Rs.100/- per Equity Share of Rs. 100/- each for the financial year ended March 

31, 2021, after declaration at this AGM shall be paid to all the Members. Dividend once approved by 
the Members in the ensuing AGM will be paid electronically through online transfer to those Members 
who have provided their bank account details. For Members who have not provided their bank account 
details, demand drafts/cheques will be sent out to their registered addresses through postal facility. 

 
6. The Register of Directors and Key Managerial Personnel and their shareholding maintained under 

Section 170 of the Act, the Register of Contracts or Arrangements in which the Directors are interested 
under Section 189 of the Act and all other documents referred to in the Notice can be inspected in 
electronic mode by sending a request on Email to Company’s Email-ID: 
maltexmalsters.info@gmail.com. 

 
7. Profile/Additional information relating to the particulars of Directors who are proposed to be 

appointed/re-appointed at this AGM is given below.  
 
8. This AGM will be convened through VC facility using Zoom online meeting Application (Zoom App) 

without physical presence of the Members at a common venue.  The link for attending the AGM will be 
shared with all the Members. Please follow following steps to attend the AGM through Zoom  App 

 
Email link: 
(I) You will receive an email invitation from the meeting host. 
(II) Click on the link in the email. 
(III) You will be taken for joining the meeting. 

 

mailto:maltexmalsters.info@gmail.com
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The meeting will be conducted following the below process: 
 
i. The link for joining the meeting will be made active 15 minutes prior to the meeting i.e. at 11.15 

AM on 7th July 2021. 
 

ii. Members are requested to join the meeting on time. 
 

iii. Chairman of the AGM will make a statement on the affairs of the Company at the AGM. 
 

iv. Members who have questions or seeking clarifications on the Annual Report or on the proposals 
as contained in this Notice are requested to send e-mail to the Company  at email ID  
maltexmalsters.info@gmail.com on or before 5.00 pm on Monday, 5th July 2021. This would 
enable the Company to compile the information and provide the replies at the meeting. The 
Company will be able to answer only those questions at the meeting which are received in 
advance as per the above process. 

 

v. The Company will allot time for members to express their views or give comments during the 
meeting. The members who wish to speak at the meeting need to register themselves as a 
speaker by sending an e-mail from their registered e-mail ID mentioning their name, DP ID and 
Client ID / Folio number and mobile number, on e-mail ID maltexmalsters.info@gmail.com on 
or before 5.00 p.m. on Monday, 5th July, 2021. Depending on the availability of time, the 
Company reserves the right to restrict the number of speakers at the meeting. 

 

vi. Voting on the Resolutions contained in the Notice of AGM will be conducted as under: 
 

a. The members who have registered their email addresses with the Company / their depository 
can cast their vote electronically during the meeting. 

b. Members who are holding shares in physical form and who have not registered their email 
ID with the Company, can write to company in by providing their name and folio number and 
vote electronically during the AGM. The credentials will be provided to the members after 
verification of all details. 

c. The voting rights of shareholders shall be in proportion to their share of the paid-up equity 
share capital of the Company. 

d. Members will be given time to cast their votes electronically. 
e. Voting results will be declared immediately after all shareholders attending the AGM have 

cast their votes electronically. 
 
                                                  By Order of the Board 

                         
         Brij Mohan Labroo  

                            Director/CEO 
               DIN: 00040433 
New Delhi 
April 23, 2021. 
 

mailto:maltexmalsters.info@gmail.com
mailto:maltexmalsters.info@gmail.com
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DETAILS OF  NEW DIRECTORS  

Name of the Director BEREND CORNELIS ROELOF ODINK 

Director Identification Number 09138421 

Date of Birth/Age 08.07.1976 

Date of Appointment 08.04.2021 

Qualification Master in Economics - Erasmus University, 
Rotterdam, Netherland 

Expertise 17 Years 

Directorship held in other Companies in India  NIL 

Committee Membership of Company NIL 

Committee Membership of other Companies NIL 

Shareholding in the Company NIL 

Number of Board Meeting attended during the year NIL 
 

DETAILS OF NEW DIRECTORS 

Name of the Director SHALABH SETH 

Director Identification Number 07034749 

Date of Birth/Age 26.11.1971 

Date of Appointment 08.04.2021 

Qualification B.E.(Hons) Mechanical, Birla Institute of 
Technology and Sciences (BITS) & MBA from  
INSEAD, Fontainebleau, France 

Expertise 28 Years 

Directorship held in other  Companies in India  NIL 

Committee Membership of Company NIL 

Committee Membership of other Companies NIL 

Shareholding in the Company NIL 

Number of Board Meeting attended during the year NIL 
 

DETAILS OF DIRECTOR SEEKING RE-APPOINTMENT 

Name of the Director Mr. Govind Iyengar 

Director Identification Number 07789589 

Date of Birth/Age 12.04.1967/51 

Date of Appointment 27.03.2017 

Qualification B. Com. ,LLB and A.C.S 

Expertise Corporate Law, Company Secretarial matters, 
Taxation matters and general administration 

Directorship held in other  Companies in India  NIL 

Committee Membership of Company NIL 

Committee Membership of other Companies NIL 

Shareholding in the Company NIL 

Number of Board Meeting attended during the year 4 
 

The above Directors are not related to any of the Directors and Key managerial personnel of the Company 
 

******************** 
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Directors’ Report 
 

Dear Members, 
 

Your Directors have pleasure in presenting this 53rd Annual Report on the business and operations of the 

Company and the audited accounts of Maltex Malsters Limited (‘MML’) for the financial year ended March 

31, 2021. 
 

1. HIGHLIGHTS OF PERFORMANCE 

• Net revenue from operations for the current year is Rs.1090.12 Lacs against Rs.1349.55 Lacs previous 

year. 

• The Net Profit (before tax) for the current year is Rs.176.99 Lacs as compared to Rs.159.14 lacs for the 

previous year. 
 

2. FINANCIAL RESULTS                                            

(Rs.in lacs) 

 Particulars 
Year ended 

31.03.2021 31.3.2020 

Income from Business operations      1090.12 1349.55  
Other Income 27.92 42.05 

Total Income  1118.04 1391.60 

Profit Before Depreciation & Interest 192.56 172.47 

Depreciation & interest 15.57 13.33 

Profit before tax  176.99 159.14 

Less: Provision for tax (including current, deferred and other taxes) 47.45 44.60 

Net profit after tax  129.54 114.54 

surplus as per last P & L 47.59 27.30 

Total 177.13 141.84 

Less: Transfer to General Reserve  40.00 40.00 

Balance available for appropriation 137.13 101.84 

Less: Dividend 45.00 45.00 

Less: Dividend Tax - 9.25 

Less: MAT adjustment 3.36 - 

Balance carried Over as surplus to the P & L 88.77 47.59 

Earnings per share 287.87 254.53 
 

3. FINANCIAL /OPERATIONAL PERFORMANCE. 
 

The Company is engaged in processing and conversion of barley into malt. The Company undertakes 

malting job on work/contract basis for its Holding Company Viz. United Breweries Limited (UBL). The 

basic raw material i.e. Barley is supplied to the Company by UBL and the Company procures barley malt 

to UBL after converting barley into malt. The Company receives Malt conversion charges from UBL as per 

agreement between the Company and UBL. During the year under review, the Company’s income from its 

business operation during the financial year 2020-21 was RS 1090.12 lacs against income of Rs. 1349.55 

lacs in the previous financial year 2019-20. The net profit (after tax) for the financial year 2020-21 is 

Rs.129.54 lacs as against net profit of Rs.114.54 in the previous financial year 2019-20.  
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During the period under review, COVID -19 has caused significant disruptions to the businesses 

across India which also effected the working of the Company. The management will continue to 

closely monitor the challenges that may occur, due to the second wave of COVID-19, on future 

economic conditions and assess its impact on the Company’s operations. 

4. TRANSFER TO GENERAL RESERVE  

The Company proposes to transfer Rs.40.00 lacs to General Reserve. 

5. DIVIDEND 

Your Directors are pleased to recommend a dividend of Rs. 100/- per equity share (i.e. 100%). The 

Dividend, if approved at  the forthcoming Annual General Meeting would result a dividend 

outflow of Rs.45.00 Lacs.  

6. SHARE CAPITAL 

The Authorized Share Capital of the Company stands at Rs.100 lacs. The Issued, Subscribed and 

Paid-up Share Capital of the Company as on March 31, 2021 remains unchanged at Rs.45 lacs 

comprising 45,000 Equity Shares of Rs.100/- each.  

7. HOLDING COMPANY 

United Breweries Limited is the holding company which holds 51% of equity capital of the 

company. 

8. CASH FLOW STATEMENT 

A Cash Flow Statement for the year ended March 31, 2021 is appended. 

9. PARTICULARS OF LOANS, GUARANTEE OR INVESTMENTS 

The company has not made any investment, given guarantees and securities during the year under 

review. There for no need to comply provisions of Section 186 of the Companies Act, 2013  

10. DEPOSITS 

The Company has not invited / accepted any deposits during the financial year and further there 

were no outstanding deposits at the end of the previous financial year.  

11. INTERNAL CONTROL SYSTEM 

The Company’s internal control system is designed to ensure operational efficiency, protection 

and conservation of resources, accuracy and promptness in financial reporting and compliance 

with laws and regulations. The internal control system is supported by an internal audit process for 

reviewing the adequacy and efficiency of the Company’s internal controls, including its systems 

and processes and compliance with regulations and procedures. 
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12. PARTICULARS OF EMPLOYEES & MANAGERIAL REMUNERATION 

No information is required to be given under Section 197 read with Rule 5(2) of the Companies 

(Appointment and remuneration of Managerial personnel) Rule 2014 since there is no employee 

who received remuneration in excess of prescribed limit.  

13. EMPLOYEES STOCK OPTION SCHEME AND SWEAT EQUITY SHARE 

The Company has not offered any shares to its employees or Key Managerial Personnel under a 

scheme of Employees’ Stock Option and has also not issued any Sweat Equity Shares at any time. 

14. RELATED PARTY TRANSACTIONS: 

All transactions entered by the Company during Financial Year 2020 – 2021 with related parties 

were in the ordinary course of business and on an arm’s length basis. During the year, the Company 

has not entered into any transaction with related parties which could be considered material 

transactions. Details of transactions with related parties are reported in the Notes to financial 

statements. 

The Company undertakes processing of Barley for conversion into Malt. As per the arrangement 

with the holding Company, the basic raw material i.e. Barley is supplied by the holding company 

and the Company returns it after conversion into malt. Conversion of barley into malt is the 

ordinary course of business of the Company and malt conversion charges as agreed with the 

holding company are comparable to market rates and therefore the transaction is considered to be 

ordinary course of business and arm’s length basis. The contract/transaction has been approved by 

the Board of Directors of the Company and the same is also approved by the Audit Committee and 

the Board of Directors of the holding company. 

The particulars of contracts and arrangements entered into by the Company with related parties 

referred to in sub-section (1) of section 188 of the Act including certain arm’s length transaction 

under third proviso thereto are disclosed in Form No.AOC-2 in ANNEXURE- A and form part of 

this Report. 

15. CONSERVATION OF ENERGY 

The information pertaining to conservation of energy, technology absorption and foreign exchange 

earnings and outgo, as stipulated under clause (m) of sub-section 134 of the Act read with  rule 

8(3)the Companies (Accounts) Rules, 2014 is set out herewith as ANNEXURE-B and form part 

of this Report. 

16. BOARD OF DIRECTORS 

The Board of Directors of the MML Company comprises of five Directors.  

Mr. Govind Iyengar, Director nominated by the holding Company retires by rotation at this AGM 

being eligible, offer himself for re-appointment. 
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Following Directors have also been appointed on the Board of Directors as nominees directors of 

holding company. 

               Name of the Directors                                                    Date of Appointment 

              Mr. Berend Cornelis Roelof Odink                             08.04.2021 

              Mr. Shalabh Seth                                                         08.04.2021    

During the year Mr. R K Jindal, Director of the Company resigned from the Board of the Company.  

Your Directors place on record their appreciation of the valuable contribution made in growth of 

the Company during his tenure in the Company 

17. MEETINGS OF THE BOARD OF DIRECTORS 

During the period under review, Five (5) Board Meetings were held. The Intervening gap between 

the meetings was within the period prescribed under the Act the detail of Board meeting convened 

and attended by the directors are given below.  

                                                  

Name of Director Number of Meetings attended 

Sh. B M Labroo 5 

Ms. Loveleena Labroo 1 

Sh. Rohtash Kumar Jindal 4 

Sh. Govind Iyengar 4 

18. AUDITORS AND THE AUDITORS’ REPORT 

Pursuant to the provisions contained in the Companies Act,2013 read with the Companies (Audit 

and Auditors) Rules, 2014, M/s. A Sharma & Co. (FRN: 002642N) Chartered Accountants were 

appointed Statutory Auditors of MML at the 52nd Annual General Meeting for a period of 5 years 

i.e. from the conclusion of 52nd Annual General Meeting till the conclusion of 56th Annual General 

meeting. In terms of Section 139 of the Act, as amended by the Companies (Amendment) Act, 

2017, notified on May 7, 2019, appointment of Auditors need not be ratified at every AGM. 

Accordingly, the Notice convening the ensuing AGM will carry Resolution for ratification of 

appointment of Statutory Auditors. The Auditors have confirmed that they continue to fulfil the 

criteria for appointment as Auditor of the Company as prescribed under the Act and the Rules 

framed thereunder. 

There are no qualifications or adverse remarks in the Auditor’s Report.  

19. MATERIAL CHANGES AND COMMITMENT, IF ANY  

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

occurred from the close of the financial year 2019-20 to which this financial statements relate and 

till the date of this report. 
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20. DETAILS OF SIGNIFICANT AND MATERIAL CHANGES AND ORDERS PASSED 

BY THE REGULATIONS, COURTS AND TRIBUNALS 

No order has been passed or stringent action taken by any Regulator or Court or Tribunal impacting 

the going concern status of the Company. The Company has complied with the requirements of 

the regulators on matters related to stakeholders, as applicable.  

21. SEGMENT REPORTING   

The Company operates in a single segment. Therefore, the disclosure requirements of accounting 

standards (AS)-17 on “Segment Reporting” issued by the Companies (Accounting Standards) 

Rules, 2006 is not applicable to the Company. 

22. HUMAN RESOURCES. 

The Company recognizes its employees as its most valuable assets and it has built an open, 

transparent and meritocratic culture to nurture this asset. Talent management is a key people 

planning tool that provides an integrated means of identifying, selecting, developing and retaining 

top talent within our organization. The Company has kept a sharp focus on employee engagement. 

23. VIGIL MECHANISM 

The provisions of Section 177 of the Act read with Rule 6 and 7 of the Companies (Meetings of 

the Board and its powers) Rules, 2014 are not applicable to the Company. 

24. DISCLOSURE UNDER SEXUAL HARASSMENT OF WOMEN AT WORKPLACE 

(PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013. 

During the year under review, there were no complaints filed pursuant to the Sexual Harassment 

of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013. 

25. DIRECTORS RESPONSIBILITY STATEMENT. 

Pursuant to clause(c) of sub-section (2) of Section 134 of the Act, the Board of Directors report 

that: 

a) in the preparation of the Annual Accounts, the applicable accounting standards have been 

followed along with proper explanation relating to material departures; 

b) the Directors have selected such accounting policies and applied them consistently and made 

judgments and estimates that are reasonable and prudent so as to give a true and fair view of 

the state of affairs of the Company at the end of the financial year and of the profit of the 

Company for the period; 

c) the Directors have taken proper and sufficient care for the maintenance of adequate 

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

of the Company and for preventing and detecting fraud and other irregularities. 

d) the Directors have prepared the annual accounts on a going concern basis; 
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e) the Directors have laid down internal financial controls to be followed by the Company and 

ensured that such internal financials controls are adequate and were operating effectively; 

and  

f) the Directors have devised proper systems to ensure compliance with the provisions of all 

applicable laws and ensured that such systems were adequate and operating effectively. 

26. RISK MANAGEMENT POLICY. 

 Risk management is the process of identification, assessment and prioritization of risks followed 

by coordinated efforts to minimize, monitor and mitigate /control the probability and/or impact 

unfortunate events or to maximize the realization of opportunities. The company has laid down 

comprehensive Risk Assessment and Minimization procedure which is reviewed by the Board 

from time to time. These procedures are reviewed to ensure that executive management controls 

risk through means of a properly defined framework. The major risks have been identified by the 

company and its mitigation process/measures have been formulated in the areas such as business 

project execution, event, financial, human environment and statutory compliance. 

27. CORPORATE SOCIAL RESPONSIBILITY  

The provision of Companies Act,2013 regarding corporate social responsibility are not attracted 

to the company. Therefore, Company has not constituted a Corporate Social Responsibility 

Committee. The provisions of a Corporate Social Responsibility shall be complied by company as 

and when applicable 

28. ACKNOWLEDGMENTS AND APPRECIATION 

Your Directors take this opportunity to express gratitude for valuable assistance and co-operation 

extended to the Company by financial institutions, banks, business associates, employees and other 

government authorities. Finally, your Directors would like to convey their sincere appreciation to 

all the employees of the Company for their hard work and commitment. 

 

                                                                                                               By Authority of the Board 

                            

                                                                             Berend Odink                    Brij Mohan Labroo    

          Director    Director 

     DIN:09138421                          DIN:0004033 

                                                                                                                                                                                                                                                                                                                                              

New Delhi 

April 23, 2021. 
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Annexure – A 

 

Form No. AOC-2 

(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the 

Companies (Accounts) Rules, 2014) 

 

Form for disclosure of Particulars of contracts/arrangements entered into by the company 

with related parties referred to in sub-section (1) of section 188 of the Companies Act, 2013 

including certain arm’s length transactions under third proviso thereto 

 

1. Details of contracts or arrangements or transactions not at arm’s length basis – N.A 

 

Sr. No. Particulars  

(a) Name(s) of the related party and nature of relationship  

(b) Nature of contracts / arrangements / transactions  

(c) Duration of the contracts / arrangements / transactions  

(d) Salient terms of the contracts or arrangements or 

transactions including the value, if any 

 

(e) Justifications for entering into such contracts or 

arrangements or transactions 

 

(f) Date (s) of approval by the Board  

(g) Amount paid as advances, if any  

(h) Date on which the special resolution was passed in 

general meeting as required under first  proviso to 

section 188  

 

 

2. Details of material contracts or arrangement or transactions at arm’s length basis: 

Sr. No. Particulars Detail 

(a) Name(s) of the related party  United Breweries Limited 

(b) Nature of relationship Holding Company 

(c) Nature of contracts / arrangements / 

transactions 

Job work 

(d) Duration of the contracts / arrangements / 

transactions 

Till 31.03.2022 

(e) Salient terms of the contracts or 

arrangements or transactions including the 

value, if any 

As per the agreement MML to convert 

Barley into malt on job work basis for 

which the raw material i.e. Barley being 

supplied by United Breweries Limited. 

Basanter Breweries P Limited/Blossom 

Industries Limited and Wave Distilleries 

& Breweries Limited The job work 

charges are payable on PMT basis as per 

the terms of agreement. 
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The value of transactions are well 

explained in the significant accounting 

policies. 

(f) Date(s) of approval by the Board, if any 17.02.2011 

(g) Amount paid as advances, if any Nil 
 

ANNEXURE “B” TO THE DIRECTORS REPORT 

INFORMATION RELATING TO ENERGY CONSERVATION, TECHNOLOGY 

ABSORPTION AND FOREIGN EXCHANGE EARNINGS AND OUTGO FORMING 

PART OF DIRECTORS REPORT IN TERMS OF SECTION 134(3) (M) OF THE 

COMPANIES ACT, 2013 READ WITH THE COMPANIES (ACCOUNTS) RULES, 2014 

 

(a) Conservation of Energy:  

(i) The steps taken or impact on conservation of 

energy 

Adequate steps have been taken to 

reduce and control the consumption 

of fuel & electricity. 

(ii) The steps taken by the company for utilizing 

alternate sources of energy 

N.A. 

(iii) The capital investment on energy  conservation 

equipment’s 

N.A. 

 

(b) Technology absorption 

 

(i) The efforts made towards technology absorption  The company has not absorbed any 

technology from any source. 

(ii) The benefits derived like product improvement, 

cost reduction, product development or impact  

substitution 

N.A. 

(iii) In case of imported technology (Imported during 

the last three years reckoned from the beginning of 

the financial year) 

N.A. 

 (a) The details of technology  imported N.A. 

 (b) The year of import; N.A. 

 (c) Whether the technology been fully absorbed N.A. 

 (d) If not fully absorbed, areas where absorption 

has not taken place, and the reasons thereof 

N.A. 

(iv) The expenditure incurred on Research and 

Development 

N.A. 

 

(c) Foreign exchange earnings and Outgo: 
 

The Foreign Exchange earned in terms of actual inflows during the year : NA 

The Foreign Exchange outgo during the year in terms of actual outflows : NA 
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CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN 

EXCHANGE EARNINGS AND OUTGO 
 

{Section 134(3)(m) of the Companies Act, 2013 read with rule 8(3) of the companies (Accounts) 

Rules, 2014} 
 

1. CONSERVATION OF ENERGY: 
 

With continuous efforts, company keeps on trying to reduce and control the consumption of fuel 

& electricity. 
 

Energy conservation measures: 

i) Improvisation and continuous monitoring of power factor and replacement of week 

capacitors by conducting periodical checking of capacitors. 

ii) The company has endeavored to optimize the use of energy resources and taken the adequate 

steps to avoid the wastage and use the latest production technologies and equipment’s. 

 

2. TECHNOLOGY ABSORPTION: 
 

Technology absorption, innovation and research & development R & D is a continuing process 

and a continued emphasis is given on quality improvement and product up gradation. 
 

RESEARCH & DEVELOPMENT (R & D) 
 

a) Specific areas in which R&D carried by the company: 

The company has been operating with latest new technology in Malting. R&D has been carried 

out in the area of new product development, improvement in the production process and 

quality of products. 
 

b) Benefit desired as a result of above R&D: 

The efforts have resulted in cost competitiveness. 
 

c) Future course of action: 

The management is committed to continue R&D to increase market competitiveness. 
 

d) Expenditure on R & D: NIL 

 

3. FOREIGN EXCHANGE EARNING AND OUTGO:                 (Rs. In Lacs)  

Foreign exchange earned (FOB value of export)          NIL                                 

Foreign exchange used (CIF value of imports)                                         NIL 

 

                            By Authority of the Board 

                            

                                                                             Berend Odink                    Brij Mohan Labroo    

          Director    Director 
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INDEPENDENT AUDITOR’S REPORT 

 
  
To the Members of Maltex Malsters Limited 

Report on the Audit of the Standalone Financial Statements  
 
Opinion 
 
We have audited the accompanying standalone Financial Statements of M/s Maltex Malsters Limited 
(“the Company”), which comprise the Balance Sheet as at 31st March 2021, and the Statement of Profit 
and Loss including Other Comprehensive Income, Statement of changes in Equity and Statement of Cash 
Flows for the year then ended on that date, notes to the standalone Financial Statements including a 
summary of significant accounting policies and other explanatory information (“the Standalone 
Financial Statements”). 

In our opinion and to the best of our information and according to the explanations given to us, the 
aforesaid standalone financial statements give the information required by the Companies Act, 2013 
(“the Act”) in the manner so required and give a true and fair view in conformity with Indian 
Accounting Standards prescribed under Section 133 of the Act read with the Companies (Indian 
Accounting Standards) Rules, 2015, as amended, (“Ind AS”) and other accounting principles generally 
accepted in India, of the state of affairs of the Company as at 31st March, 2021, its profit and total 
comprehensive income, changes in equity and its cash flows for the year ended on that date.  
 
Basis for Opinion 
 
We conducted our audit in accordance with the Standards on Auditing specified under section 143(10) 
of the Act (SAs). 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 financial statements 
under the provisions of the Act and the Rules there under, and we have fulfilled our other ethical 
responsibilities in accordance with these requirements and the Code of Ethics issued by ICAI. We 
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
opinion on the standalone financial statements.  
 
Key Audit Matters 
 
Key audit matters are those matters that, in our professional judgement, were of most significance in 
our audit of the standalone financial statements of the current period. These matters were addressed in 
the context of our audit of the financial statements as a whole, and in forming our opinion thereon, and 
we do not provide a separate opinion on these matters. The following key audit matters have been 
determined by us for including in our report: 

  



S.No. Key Audit Matters Auditor’s Response 

1. Revenue from job work services to 
holding company is recognized with 
reference to the terms of agreement for 
such service.  
 
For the year ended 31st March 2021, 
revenue amounting to ₹6.25 crores 
(excluding GST) is recognized based on 
the rate agreed with the holding 
company. 
 
This is a key audit matter due to its 
nature and extent since the revenue 
recognized from holding company 
amounts to 80% of total sale of services. 
 
 
 

We have performed the following procedures in 
relation to the accuracy of revenue recognised: 
 
 We have evaluated and tested the company’s 

process for recognising contract revenues. 
 

 We have read the contracts with both related 
party and unrelated parties, analysed and 
identified the performance obligations, and 
determine the rates charged for job work 
services. 
 

 We have tested the revenue recognised from 
related party whether the rates are charged as 
per the agreed terms of the contracts and also 
compared the rates charged to unrelated 
parties. 

 
 We have also communicated to those charge 

with governance considering the significance of 
the matter and the reliability of the rates agreed, 
whether the rates charged are at Arm’s Length 
basis. 

 
 We have also considered the adequacy of 

financial report disclosures included in the 
summary of significant accounting policies in 
Note 1 to the standalone financial statements 

 
Information Other than the Financial Statements and Auditor’s Report Thereon 
 
The Company’s Board of Directors is responsible for the preparation of other information. The other 
information comprises the information included in the Board report but does not include the financial 
statements and our auditor’s report thereon which we obtained prior to the date of this auditor’s 
report, and the Director’s report, which is expected to be made available to us after that date. 
 
Our opinion on the standalone financial statements does not cover the other information and we do not 
and will not express any form of assurance conclusion thereon.  
 
In connection with our audit of the standalone financial statements, our responsibility is to read the 
other information identified above and, in doing so, consider whether the other information is 
materially inconsistent with the financial statements or our knowledge obtained in the audit, or 
otherwise appears to be materially misstated.  
 
If, based on the work we have performed on the other information that we obtained prior to the date of 
this auditor’s report, we conclude that there is a material misstatement of this other information, we 
are required to report that fact. We have nothing to report in this regard.  
 
When we read the Director’s report, if we conclude that there is a material misstatement therein, we are 
required to communicate the matter to those charged with governance and describe actions applicable 
under the applicable laws and regulations. 



Responsibilities of Management for the Standalone Financial Statements  

 
The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act with 
respect to the preparation of these standalone financial statements that give a true and fair view of the 
financial position, financial performance, changes in equity and cash flows of the Company in 
accordance with the accounting principles generally accepted in India, including the accounting 
Standards specified under section 133 of the Act. This responsibility also includes maintenance of 
adequate accounting 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 statements that give a true and fair view 
and are free from material misstatement, whether due to fraud or error.  
 
In preparing the financial statements, the Board of Directors is 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.  
 
Those Board of Directors are also responsible for overseeing the Company’s financial reporting process.  
 
 
Auditor’s Responsibilities for the Audit of the Financial Statements  
 
Our objectives are to obtain reasonable assurance about whether the standalone financial statements 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 financial statements. 

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

• Identify and assess the risks of material misstatement of the standalone financial statements, 
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.  
 

• 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 opinion on whether the company has adequate internal 
financial controls system in place and the operating effectiveness of such controls. 

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

estimates and related disclosures made by management.  
 

• 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 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 statements 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 Company to cease to continue 
as a going concern.  

 
• Evaluate the overall presentation, structure and content of the financial statements, including the 

disclosures, and whether the financial statements represent the underlying transactions and events 
in a manner that achieves fair presentation.  

Materiality is the magnitude of misstatements in the standalone financial statements that, individually 
or in aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of 
the financial statements may be influenced. We consider quantitative materiality and qualitative factors 
in (i) planning the scope of our audit work and in evaluating the results f our work, and (ii) to evaluate 
the effect of any indentified misstatements in the financial statements. 
 
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.  
 
From the matters communicated with those charged with governance, we determine those matters that 
were of most significance in the audit of the financial statements of the current period and are therefore 
the key audit matters. We describe these matters in our auditor’s report unless law or regulation 
precludes public disclosure about the matter or when, in extremely rare circumstances, we determine 
that a matter should not be communicated in our report because the adverse consequences of doing so 
would reasonably be expected to outweigh the public interest benefits of such communication. 

 

Report on Other Legal and Regulatory Requirements 
 
1. As required by the Companies (Auditor’s Report) Order, 2016 (“the Order”), issued by the Central 

Government of India in terms of sub-section (11) of section 143 of the Act, we give in “Annexure A”, 
a statement on the matters specified in paragraphs 3 and 4 of the Order. 

 
2. As required by Section 143(3) of the Act, we report that:  

 
(a) We have sought and obtained all the information and explanations which to the best of our 

knowledge and belief were necessary for the purposes 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, the Statement of Profit and Loss including Other Comprehensive Income, the 
Statement of Changes in Equity and the Cash Flow Statement dealt with by this Report are in 
agreement with the books of account.  
 



(d) In our opinion, the aforesaid standalone financial statements comply with the Ind AS specified 
under Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014.  
 

(e) On the basis of the written representations received from the directors as on 31st March, 2021 
taken on record by the Board of Directors, none of the directors is disqualified as on 31st March, 
2021 from being appointed as a director in terms of Section 164(2) of the Act.  
 

(f) With respect to the adequacy of the internal financial controls over financial reporting of the 
Company and the operating effectiveness of such controls, refer to our separate Report in 
“Annexure B”.  
 

(g) With respect to the other matters to be included in the Auditor’s Report in accordance with the 
requirements of section 197(16) of the Act, as amended,  
 

In our opinion and to the best of our information and according to the explanations given to us, 
the remuneration paid by the company to its directors during the year is in accordance with the 
provisions of section 197 of the Act. 
 

(h) 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, in our opinion and to the best of our 
information and according to the explanations given to us:  
 

i. The Company has disclosed the impact of pending litigations on its financial position in its 
financial statements – Refer Note 1.4 to the financial 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 Investor Education and 

Protection Fund by the Company.  

 
 

For A. SHARMA & CO. 
Chartered Accountants 

FRN: 002642N  
 

 
 
 Signature 
Place: New Delhi (CA Anju Shukla) 
Date: 23.04.2021 Partner 
 M.No. 511590 

            UDIN:    21511590AAAABS9287 
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Annexure A to the Independent Auditors’ Report  

 

Statement on the matters specified in paragraphs 3 and 4 of the Companies (Auditor’s Report) 
Order, 2016 (“the Order”), issued by the Central Government of India in terms of sub-section (11) of 
section 143 of the Act 

 

1.  In respect of the fixed assets: - 

(a) The Company has maintained proper records showing full particulars, including 
quantitative details and situation of the fixed assets. 

 
(b) As per information and explanations given to us, the fixed assets have been physically 

verified by the management at reasonable intervals, which, in our opinion is reasonable 
having regard to the size of the Company and the nature of its assets. No material 
discrepancies between the book records and the physical inventory were noticed.  
 

(c) As per explanation and documents produced to us, the title deeds of immovable properties 
are held in the name of the Company. 

 

2.            In respect of its inventories, as per information and explanations given to us: 

(a) The inventories have been physically verified by the management at reasonable intervals 
during the year. 

(b) There was no material discrepancies noticed on physical verification of inventory as 
compared to the book records.   

3. The Company has not granted any loans, secured or unsecured to Companies, firms or other 
parties covered in the register maintained under section 189 of the Act. 

 
4. As per information & explanations given to us, the Company has not given any loan, made any 

investment, given any security and guarantee during the year in terms of sections 185 and 186 of 
the Act. Hence, Para 3(iv) of the Order was not applicable to the company.  
 

5. As per information and explanations given to us, the Company has not accepted any deposits from 
the public in terms of sections 73 to 76 & other relevant provisions of the Act. Hence, Para 3(v) of 
the Order was not applicable. 
 



6. As per the information and explanations given to us, provisions for maintenance of cost records in 
terms of section 148 (1) of the Act and Companies (Cost records and audit) Rules, 2014 were not 
applicable to the Company. Hence Para 3(vi) of the Order was not applicable.  

 

7.         (a) According to the information and explanations given to us and according to the books and 
records as produced and examined by us, in our opinion, the Company is generally regular 
in depositing undisputed statutory dues with the appropriate authorities. 

(b) According to the information and explanations given to us and records of the company 
examined by us in relation to income tax, sales tax, wealth tax, service tax, custom duty, 
excise duty, VAT and cess, the particulars of dues of income tax and Central Excise as at 31st  
March 2021 which have not been deposited on account of a dispute, are as follows- 

 

Name of 
the statute 

Nature of 
dues 

Amount 

(Rs.) 

Period to 
which the 

amount 
relates 

Forum where the dispute is 
pending 

Chapter V 
of the 
Finance 
Act, 1994 

Service Tax 81,20,856 + 
Penalty of 

equal 
amount 

1.10.2003 
to 
30.6.2009 

Case has been remanded back 
by CESTAT, New Delhi to 
Commissioner Central Excise 
for re-consideration who has 
kept the matter in Call book 
Category in view of the 
department filing the SLP 
before the Apex Court. 
However, the hearing for the 
case has been taken place 
through Video Conferencing 
by The Commissioner, CGST, 
Ludhiana and the order has 
been reserved and same is 
awaited. 

Chapter V 
of the Fin. 
Act, 1994 

Service Tax 7,36,116 + 
Penalty U/s 
75, 76 & 77 

1.7.2009 to 
31.3.2010 

Case has been remanded back 
by CESTAT, New Delhi to 
Commissioner Central Excise, 
Chandigarh 

Chapter V 
of the Fin. 
Act, 1994 

Service Tax 10,03,805+ 

Penalty U/s 
75, 76 & 77 

1.4.2010 to 
31.3.2011 

 

8. According to the information and explanations given to us, the Company has not defaulted in 
repayment of loans or borrowings to a financial institution, government, or bank or dues to 
debenture holders. 
 



9. According to the information and explanations given to us, the Company has not raised any money 
by IPO and FPO. Further, the Company has no term loans during the year. Hence Para 3(ix) of the 
Order was not applicable. 
 

10. According to the information and explanations given to us, during the year, no fraud by the 
Company or on the Company by its officer or employees has been noticed or reported.  
 

11. As per the explanation and documents provided to us by the Company, the managerial 
remuneration has been paid by the Company in accordance with the provisions of section 197 read 
with Schedule V to the Companies Act, 2013. 
 

12. The Company is not a Nidhi Company and hence reporting under this clause is not applicable. 
 

13. According to the information and explanations given to us and based on our examination of the 
records of the Company, transactions with the related parties are in compliance with sections 177 
and 188 of the Act where applicable and details of such transactions have been disclosed in the 
standalone financial statements as required by the applicable accounting standards. 

 

14. According to the information and explanations give to us and based on our examination of the 
records of the Company, the Company has not made any preferential allotment or private 
placement of shares or fully or partly convertible debentures during the year 
 

15. As per information and explanations given to us, the Company has not entered into any non-cash 
transactions with directors or persons connected with him during the year.  
 

16. The Company is not required to be registered under section 45-IA of the Reserve Bank of India, 
1934.  
 

17.  
For A. SHARMA & CO. 
Chartered Accountants 

FRN: 002642N  
 

 
 
 Signature 
Place: New Delhi (CA Anju Shukla) 
Date:   23.04.2021 Partner 
 M.No. 511590 

                  UDIN:    21511590AAAABS9287 
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