
































































































Review Report to MagDev Limited 
(formerly MMG MagDev Limited) 

To the Board of Directors of MagDev Limited, 

Phatak Joshi & Co. 
Ch a rtered Acco u ntants 

1st Floor, Manojit Apartment, Plot No-7, Abhyudaya Colony, 

Near State Bank of India, Gangapur Road, Nashik 422 013. 

Tel: 0253 - 2313696 / 0253 - 2579696 

email· mailtopjc@gmail.com 

We have reviewed the accompanying balance sheet of MagDev Limited as at March 

31, 2018, and related statement of profit and loss, and the cash flow statement for the 

year then ended. These financial statements are the responsibility of the Company's 

management. Our responsibility is to issue a report on these financial statements 

based on our review. 

We conducted our review in accordance with the Revised Standard on Review 

Engagements (SRE) 2400, "Engagements to Review Financial Statements", issued by 

the Institute of Chartered Accountants of India {ICAI). This Standard requires that we 

plan and perform the review to obtain moderate assurance as to whether the financial 

statements are free of material misstatement. A review is limited & primarily related 

to inquiries with the company personnel and analytical procedures applied to financial 

data and thus provide less assurance than an audit. We have not performed an audit 

and, accordingly, we do not express an audit opinion. We state that, 

1. We have performed the procedures agreed with you enumerated below with

respect to translation and reformatting of the accompanying Balance Sheet of

MagDev Limited (UK) as at March 31, 2018, the Profit and Loss Account of the

Company for the year ended on that date. Our engagement was undertaken in

accordance with the Auditing and Assurance Standard on Engagements to

Perform Agreed-Upon Procedures regarding Financial Information, issued by the

Institute of Chartered Accountants of India. In performing the procedures, we

have relied upon the financial statements dated 15
th 

May, 2018 originally audited

by M/s. MHA Monahans, statutory auditors of the Company from UK & stated in

Great Britain Pound ('GBP') currency.

2. The financial statements in Rupee currency ('INR') have been prepared by the

Company's Management on the basis stated below and reformatted in

accordance with the requirements of the Companies Act, 2013. The said financial

statements have been approved by the Board of Directors.

a. All income and expenses at the average rate of exchange prevailing during

the year.

b. Monetary Assets and Liabilities except share capital & reserves are stated at

the closing rate on the Balance Sheet date. Non-monetary items are reported

using the exchange rate at the date of the transaction; and.

c. The resulting exchange difference in the Balance Sheet is accumulated in

'Currency Translation Reserve'.
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Phatak Joshi & Co. 
continuation sheet 

3. In relation to the financial statements prepared by the management, the

following procedures were performed by us:

a. Reviewing the translation of the audited financial statements from GBP into

INR on the basis stated in the foregoing paragraph and

b. Reviewing the reformatting of the audited financial statements as per the

requirements of Companies Act, 2013.

4. We report that the financial statements as audited in GBP by the statutory

auditors, have been translated by the management of the company in INR on the

basis stated in paragraph 2 above and such translated financial statements are

presented in accordance with the requirements of the Companies Act, 2013.

5. The above procedures provide less assurance since it does not constitute an audit

and accordingly, we do not express any opinion on the financial statements.

6. Nothing has come to our attention based on the review that causes us to believe

that the Financial Statements do not give a true and fair view or are not presented

fairly, in material respects, in accordance with the applicable Financial Reporting

framework.

7. This report is issued solely for the purpose of consolidation by the holding

company, Delta Magnets Limited and to comply with the provisions of the

Companies Act, 2013.

8. The accounts have been prepared in accordance with significant accounting

Policies & compliance of Accounting Standards issued by the Institute of Chartered

Accountants of India.

9. The financial statements are audited by the qualified auditors of United Kingdom

(UK). We have only translated, restated & converted the same as per the Indian

GAAP on the basis of the inquiries, analytical procedures, information and

Management Representation Letter (MRL) received by us from the company. As

informed the financial statements have been prepared under historical cost

convention & on accrual basis. The accounting policies have been consistently

applied by the group unless otherwise stated.

Place: Nasik 

Date: 16
th 

May, 2018 
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For Phatak Joshi & Co. 

Chartered Accountants 

FRN - 127813W

sd/-

 

CA. Vidyasagar J. Joshi 

Partner 

M.No. 125257



MAGDEV LIMITED 

Consolidated Balance Sheet as at 31st March, 2018 

Particulars 

ASSETS 

Non-Current Assets 

(a) Property, plant and equipment
(b) Intangible assets

(i) Goodwill
(c) Deferred Tax Asset (net)

Total Non-current Assets 

Current Assets 
(a) Inventories
(b) Financial assets

(i)Trade receivables
(ii) Cash and cash equivalents

(c) Other current assets

Total Current Assets 

Total Assets 

EQUITY AND LIABILITIES 

Equity 

(a) Equity share capital
(b) Other Equity

Total Equity

Liabilities 

Non-current Liabilities 
Financial Liabilities 

(a) Borrowings 
(bl Deferred tax liabilities (Net} 

Total Non-current Liabilities 

Current liabilities 
(a) Financial liabilities

(i} Trade payables
(ii) Other financial liabilities

(b) Other current liabilities

Total Current Liabilities 

Total Liabilities 

Total Equity and Liabilities 

Significant Accounting Policies and Notes forming Part of 
the Accounts 
For Phatak Joshi & Co 
Chartered Accoutants

 CA. Vidyasagar J. Joshi 
M. No. 12S257
Partner 
Place: Mumbai 
Date: 16th May, 2018 
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Note lndAS lndAS 

No. March, 2018 March, 2017 

A 6,64,61,455 6,54,08, 798 

1,63,51,657 1,63,51,657 
B - 5,79,763 

8,28,13,112 8,23,40,218 

C 4,27,61,691 5,07,74,749 

D 5,46,91,663 4,91,37,705 
E 3,26,66,618 2,11,65,831 
F 2,46,21,495 1,82,30,560 

15,47,41,468 13,93,08,845 

23,75,54,581 22,16,49,062 

G 5,50,25,610 5,50,25,610 
H 10,12,71,732 8,21,39,263 

15,62,97,342 13,71,64,873 

I 3,62,55,840 3,45,80,764 
B 14,14,364 -

3,76,70,205 3,45,80,764 

2,63,18, 795 3,28,61,476 
J 77,02,226 68,31,837 
K 95,66,014 1,02,10,112 

4,35,87,034 4,99,03,425 

8,12,57,239 8,44,84,189 

23, 75,54,581 22,16,49,062 

L 

For MagDev Limited 

Director Director 

I 

sd/- sd/-

sd/-



MAGDEV LIMITED 

Consolidated Statement of Profit and Loss for the period 01.04.2017 to 31.03.2018 

Particulars 

I. Revenue from operations
II. Other Income

Ill. Total Revenue (I +II) 
IV. Expenses:
Purchase of Stock-in-Trade 
Changes in inventories of finished goods, work-in-progress and 
Stock-in-Trade 
Employee benefit expense 
Financial costs 
Depreciation and amortization expense 
Manufacturing and other expenses 

IV. Total Expenses

V. Profit before exceptional and extraordinary items and tax

IX. Profit before tax (VII - VIII)

X. Tax expense:

(1) Current tax

{2) Deferred tax

XI. Profit(Loss) from the perid from continuing operations

XV. Profit/(Loss) for the period (XI+ XIV)

Balance brought forward 

Balance carried forward 
No. of Shares Outstanding at the end of the period 
XVI. Earning per equity share:

(1) Basic
{2) Diluted

Note 

No 

1 
2 

3 
4 
5 
6 

7&8 

(Ill - IV) 

(VII-VIII) 

Significant Accounting Policies and Notes forming Part of the L 
Accounts 

lndAS 

March, 2018 

29,90,24,822 
2,00,834 

29,92,25,656 

15,03,61,415 

80,13,058 
6,51,41, 782 

25,95,798 
26,19,488 

4,59,68,189 

27,46,99,729 

2,45,25,926 

2,45,25,926 

24,95,765 

19,72,446 

2,00,57, 715 

2,00,57,715 

(13,92,58,001) 

(11,92,00,286) 
7,62,500 

26.31 
26.31 

For MagDev Limited 

Director 

For Phatak Joshi & Co 
Chartered A:countants

CA. Vidyasagar J. Joshi 
M. No. 125257 Partner
Place: Mumbai Date: 
16th May, 2018

lndAS 

March, 2017 

27,41,42,840 
3,46,514 

27,44,89,354 

15,93,37,027 

(65,69,443) 
6,10,92,190 

32,48,395 
29,75,315 

3,95,06,453 

25,95,89,937 

1,48,99,417 

1,48,99,417 

48,51,523 

3,17,424 

97,30,470 

97,30,470 

(14,90,36,072) 

(13,93,05,602) 
7,62,500 

12.76 
12.76 

Director 
sd/- sd/-

sd/-



MAGDEV LIMITED 

Consolidated Cash Flow Statement as on 31st March 2018 

Sr. 

no. 
Particulars 

As at 31st Mar, 2018 

A Cash flow from operating Activities 

Net Profit from operations before tax 2,45,56,573 

Depreciation for the year 26,19,488 

Current Tax (24,95,765) 

Decrease in Deffered tax asset 20,00,256 

Interest on Borrowings 17,22,132 

Increase in Stock in hand 80,13,058 

Decrease in Other current liabilities 2,26,291 

I 
Decrease in Trade receivables (55,53,959) 

I Decrease in Trade payables (65,42,682) 

Decrease in Short-term loans and advances -
(63,90,93S) 1,81,54,457 

" NET CASH FLOW FROM OPERATING ACTIVITES 1,81,54,457 

B Cash flow from Investing Activities 

Increase in Intangible Assets -
Purchase of Fixed Assets (70,16, 760) 

Impairment of Fixed Assets 33,44,615 

Deferred Tax (19,78,575) 

Goodwill on Consolidation -

NET CASH USED IN INVESTING ACTIVITIES 

C Cash Flow from Financing Activities 

Net Own Fund 

Reserves & surplus - Foreign Currency translation reserve (10,38,305) 

Repayment of Long term Loans 17,57,490 

Interest on Borrowings (17,22,132) 

•. 
Short term Loans -

NET CASH USED IN FINANCING ACTIVITES 

NET CHANGES IN CASH AND CASH EQUIVALENTS (A+B+C) 

CASH AND CASH EQUIVALENTS - OPENING BALANCE 

CASH AND CASH EQUIVALENTS· CLOSING BALANCE 

NOTE-

1) The above Cash Flow Statement has been prepared under the 'Indirect Method' as s,

Standard • 3 on Cash Flow Statement issued by ICAI.

As per our report of even 

date For Phatak Joshi & Co 

Chartered Accountants

CA. Vidyasagar J. Joshi 

M. No. 125257

Partner

Place: Mumbai

Date: 16th May, 2018
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(56,50,720) 

(56,50, 720) 

(10,02,948) 

(10,02,948' 

1,15,00,789 

2,11,65,831 

3,26,66,618 

21 

As at 31st Mar, 2017 

1,49,58,916 

29,75,315 

(48,51,523) 

13,66,918 

18,39,531 

(65,69,443) 

21,02,840 

19,99,207 

(70,67,777) 

1,18,05,412 

1,85,59,396 

1,85,S9,396 

-
(47,55,500) 

-
(3,29,324) 

(1,63,51,657) (2,14,36,481) 

(2,14,36,481) 

(13,95,570) 

(94,43,380) 

(18,39,531) 
- (1,26,78,481) 

(1,26, 78,481) 

(1,55,55,566) 

3,67,21,395 

2,11,65,831 

(2) 

For MagDev Limited 

Director Director 

sd/- sd/-

sd/-



MAG DEV LIMITED 

Notes to Balance Sheet 

lndAS lndAS 

March, 2018 March, 2017 
A Tangible Assets 

(a) Land. 2,60,87,396 2,60,87,396 

(bl Buildings. 23,85,926 

Office building 3,03,07,068 3,08,48,058 
(c ) Plant and Equipment. 56,78,939 54,50,185 
(d) Furniture and Fixtures. 3,67,714 3,44,734 
(e) Others (specify nature).

Computers 16,34,412 26,78,425 

Total Tangible Assets 6,64,61,455 6,54,08,798 

B Deferred tax assets (net) 

Deferred tax assets/(liabilities) (net) (14,14,364) 5,79,763 

Deferred tax assets (net) (14,14,364) 5,79,763 

C Inventories 

Stock-in-trade (in respect of goods acquired for 
5,08,11,145 

trading); 4,32,24,129 

Less - Stock reserve on pur from pilamec (4,62,438) (36,396) 

Total Inventories 4,27,61,691 5,07,74,749 

D Trade Receivables 

Over Six Month - Considered Douthfull 

Unsecured considered doubtful outstansing for 
2,78,840 

period less than six months 1,92,154 

Less: Provision for douthfull debts (1,92,154) (2,78,840) 

Others 5,46,91,663 4,91,37,705 

Total Trade Receivables 5,46,91,663 4,91,37,705 

E Cash and cash equivalents 

(a) Balances with banks;
Barclays Bank Account 80,70,647 23,65,971 

Natwestminister bank account 1,20,07,615 1,00,67,480 

Euro Dollar Account 21,99,455 7,54,720 

Barclays Us Dollar Account 9,57,126 27,75,871 

Ledgermaster Invoice Discounting Barclays 93,96,421 50,38,472 

(b ) Cash on hand; 35,354 1,63,317 

Cash and cash equivalents 3,26,66,618 2,11,65,831 

F Other current assets 

(a) Prepaid Expenses (Prepayments) 32,84,612 25,23,253 

(b) Advances to Suppliers (MMG) 2,13,36,883 1,57,07,307 

Total Short-term loans and advances 2,46,21,495 1,82,30,560 



MAG DEV LIMITED 
Notes to Balance Sheet 

lndAS lndAS 

March, 2018 March, 2017 
Share Capital 

{a) The number and amount of shares authorized; 
762500 Ordinary Shares of GBP 1/- Each 5,48,81, 750 5,48,81,750 

2500 Deferred Shares of GBP 1/- Each 1,43,860 1,43,860 
Total Authorised Capital 5,50,25,610 5,50,25,610 

H Reserves and surplus. 
{i) Reserves and Surplus shall be classified as: 
(a) Capital Redemption Reserve;

Opening Balance 23,62,14,510 23,62,14,510 
Addition/deletion during the year
Closing Balance 23,62,14,510 23,62,14,510 

(b) Foreign Currency Transalation Reserve (24, 72,121) (15,46,875) 
(ii) Surplus (debit balance in surplus account). (14,90,83,675) (15,88,14,143) 

Add: Profit /(loss) during the year 2,00,57,715 97,30,468 
Closing Balance (12,90,25,960) (14,90,83,675) 

(iii) Transition Reserves
Opening Balance
(+) Current Period Transfer (34,44,697) {34,44,697) 
Closing Balance (34,44,697) (34,44,697) 

Total Reserves and surplus. 10,12,71,732 8,21,39,263 

Long term Borrowings 

(a) Term loans
l'llfrom banks. 3,62,55,840 3,45,80,764 

Total Long term Borrowings 3,62,55,840 3,45,80, 764 

J Other financial liabilities 

Other current liabilities 31,69,409 28,59,204 
Current maturities of long term debt 45,32,817 39,72,633 

Total Other financial liabilities 77,02,226 68,31,837 

K Other current liabilities 

{i) Other payables (specify nature); 
Duties & Taxes 95,66,014 1,02,10,112 

Total Other current liabilities 95,66,014 1,02,10,112 



MAGDEV LIMITED 
Notes to statement of Profit & Loss acoount 

lndAS lndAS 
March, 2018 March, 2017 

1 A. Revenue From Operations

{a) Sale of products; 29,90,24,822 27,41,42,840 
(b) Sale of services;

Total Revenue from oeerations 29,90,24,822 

2 Other Income

(a) Interest Income 4,044 2,426 
(b ) Descreption only 1,96,790 3,44,088 

Total Other Income 2,00,834 3,46,514 

,,,,....... 
3 Change In Stock of Finished goods and Work in Progress 

Stocks At the End 
Finished Goods 4,27,61,691 5,07,74,749 
Work-In-Progress 

4,27,61,691 5,07,74,749 
Stocks At the Beginning 

Finished Goods 5,07,74,749 4,42,05,306 
Work-in-Progress 

5,07,74,749 4,42,05,306 

lncrease/(Decrease) in Finished Goods and WIP {80,13,058) 65,69,443 

4 Employee Benefits Expense 
(i) salaries and wages, 5, 72,29,644 5,37,17,629 

(ii) contribution to provident and other funds, 51,43,895 48,27,029 

(iii) expense on Employee Stock Option Scheme (ESOP)
and Employee Stock Purchase Plan (ESPP),
(iv) staff welfare expenses 2,41,538 1,99,703 

(v) Employees Pension 25,26,704 23,47,829 

Total Emelo�ee Benefits 6,51,41,782 6,10,92,190 

5 Finance Cost 

{a) Interest expense; 17,52,778 18,39,531 

(b) Other borrowing Costs; 8,43,019 13,49,363 

Total Fianace Cost 25,95,798 31,88,894 

6 Depreciation and amortization expense; 

Depreciation for the period 26,19,488 29,75,315 

Total Deereciation 26,19,488 29,75,315 



7 Selling expenses 

Consumption of Stores, Spares, Consumables, Packing 
5,61,769 4,03,586 

Materials etc. 

Power and Fuel 25,86,948 23,56,180 

Gas & Water 5,14,006 4,14,287 

Rent, Rates, Taxes and Water Charges 59,86,876 51,27,082 

Repairs and Maintenance 

- Plant & Machinery 17,08,553 

- Building 4,92,250 5,62,957 

- Others 20,91,697 15,93,425 

Quality Control Expenses 7,61,276 1,91,276 

Discounts 2,597 6,230 

Carraige recovered {43,06,784) {39,67,304) 

Packaging charges 20,20,095 8,96,995 

Carraige outword 43,07,928 36,01,650 

Bad Debts 1,73,164 1,31,976 

Net Gain/(loss) on Currency fluctuation 2,17,118 12,47,425 

Debt collection charges 2,42,668 2,82,187 

Total Manufacturing exeenses 1,73,60,163 1,28,47,952 

,,,,....._ 
8 Others Expenses 

Insurance Charges 33,65,220 22,96,757 

Travelling Expenses 37,20,021 33,23,944 

Forign Travelling Expenses 15,96,057 30,22,821 

Vehicle Hire/lease charges 19,56,989 28,50,092 

Advertisement & publicity expenses 29,76,837 14,44,173 

Telephone expenses 14,60,839 12,67,622 

Printing & stationery & xerox 7,34,627 6,73,420 

Staff Training Expenses 11,29,191 7,40,976 

Staff Recruitment costs 17,30,777 12,31,775 

Seminar & Conferences 31,72,221 32,89,206 

Computer Expenses 22,83,886 17,49,614 

Subscription to Trade association 3,82,674 3,09,073 

Postage & Franking Machine charges 2,26,224 2,47,976 

Welfare, health & safty expenses 9,83,365 3,90,687 

Remuneration to Auditors 

(a) as auditor, 21,58,219 30,99,148 

(b) for taxation matters,

(c) for company law matters,

Legal & Professional fees 7,24,965 7,21,217 

Net loss on Disposal of fixed Assets 5,913 

Total Others 2,86,08,027 2,66,58,501 

4,59,68,189 3,95,06,453 



) ) 
MagDev Ltd (Consolidated) 

A 
Note,& 6: Fixed Assets & Depreciation for the period ended 31/12/2017 !Amounts in Rs.

GROSS BLOCK DEPRECIATION NET BLOCK 
Description as on Additions Date of as on as on Reversal on for as on as on as on 

Note 01/04/2017 Addn/Deln Disoosal 31/03/2018 01/04/2017 Disoosal the vear 31/03/2018 31/03/2018 01/04/2017 

Freehold building l&H 3,45,85,624 - - - 3,45,85,624 37,37,566 - 5,40,990 42,78,556 3,03,07,068 3,08,48,058 
Freehold land l& iil 2,60,87,396 - - 2,60,87,396 - - - - 2,60,87,396 2,60,87,396 
Plant, equipment & Vehic i&ii 2,04,46,669 - - 2,04,46,669 2,04,46,668 - - 2,04,46,668 1 1 
Plant, equipment & Vehic i&II 1,49,09,964 28,38,452 37,75,998 1,39, 72,417 1,08,50,667 4,72,778 2,04,465 1,05,82,354 33,90,063 40,59,297 
Plant, equipment & Vehicle - NEW - 3,63,506 - 3,63,506 - - 7,673 7,673 3,55,833 -

-

Furniture & Fittings I 32,19,889 1,35,182 41,394 33,13,677 28,75,155 - 70,808 29,45,963 3,67,714 3,44,734 
Computers i& ii 57,18,575 57,18,575 57,18,574 . . 57,18,574 1 

I-
Computers l& ll 60,25,967 5,18,784 65,44,751 33,47,544 - 15,62,796 49,10,340 16,34,411 26,78,423 

I-
Fork Lifts 10,74,581 7,74,910 . 18,49,491 95,461 - 1,60,464 2,55,925 15,93,566 9,79,120 
Motor Vehicles 4,58,336 - - - 4,58,336 46,568 - 72,292 1,18,860 3,39,476 4,11,768 

I-
leasehold orooertv 23,85,926 - 23,85,926 - - 23,85,926 -

Total 11,25,27,001 70,16,760 38,17,393 11,57,26,368 4,71,18,203 4,72,778 26,19,488 4,92,64,913 6,64,61,455 6,54,08,799 
Previous Year 11,10,75,251 24,50,826 - 9,99,076 11,25,27,001 4,51,41,965 9,99,076 29,75,315 4,71,18,203 6,54,08, 797 6,S9,33,286 

Note-
i The Gross block as on 1-1-2010 stated in the balance sheet of MMG Magdev Ltd. has been considered as if it were the Gross block as per the Indian companies Act, 1956. This amount has been considered as base for calculating 

depreciation as on 31-3-2012. Depreciaton on fixed assets has been provided as prescibed under sch II of Indian Companies act 2013 on SLM basis for single shift 

ii In absence of information regarding the dates of additions/deletion to fixed assets during the year, we have assumed that all the assets have been acquired/transfered at the beginning of the respective quarters & depreciation is provided 
accordingly. 

Iii To comply with the Companies Act, 2013 which has come into force w.e.f. 1st April, 2014, we have depreciated the earring amount of the asset, as on the first day of Act coming Into force, with reference to the remaining useful life of that 
asset from 1-4-2014 over its balance useful life as provided In Schedule II of the Act. 
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