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8th November, 2019

BSE Ltd. National Stock Exchange of India Ltd.
Listing Department, Listing Department,

Pheeroze Jeejeebhoy Towers, Exchange Plaza,

Dalal Street, Bandra-Kurla Complex, Bandra (E),
Fort, Mumbai-400 051

Mumbai-400 001

Sub: Outcome of Board Meeting,.

Ref: BSE Script Code: 500650; NSE Script Code: EXCELINDUS

Dear Sir,

Pursuant to Regulation 33 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, we hereby inform you that at the meeting of the
Board of Directors of the Company held today, the Board has approved unaudited
financial statements of the Company for the quarter and half year ended
30th September, 2019 which were earlier reviewed and recommended by the Audit

Committee of the Company.

In this regards, please find enclosed a copy of the said unaudited Financial Results
along with Limited Review Report thereon issued by the Auditors.

The Board meeting commenced at 2:00 p.m. and concluded at 5.00 p.m.

Kindly take the information on your record.

Thanking vou,

Yours faithfully,
For Excel Industries Limited

Company Secretary

Encl: As above

Excel Industries Limited E. excelmumbai@excelind.com
Chemicals Business | Environment & Biotech Division 184-87, S. V. Road, Jogeshwari {West), T: 91- 22 - 6646 4200
Polymer inputs | Pharmaceutical Intermediates | Veterinary API's Mumbai - 400 102, Maharashtra, India. F :+91-22-2678 3657

CIN : L24200MH1960PLCO011807 W: http://www.excelind.co.in



Price Waterhouse Chartered Accountants LLP

The Board of Directors

Excel Industries Limited

184-87, Swami Vivekanand Road,
Jogeshwari (West),

Mumbai — 400 021.

1. We have reviewed the unaudited standalone financial results of Excel Industries Limited (the
“Company”) for the quarter and the half year ended September 30, 2019, which are included
in the accompanying ‘Statement of Unaudited Standalone Financial Results for the quarter
and half year ended September 30, 2019’, the ‘Statement of assets and liabilities’ as on that
date, the ‘Statement of cash flows for the half-year ended’ on that date and notes thereon (the
“Statement”). The Statement has been prepared by the Company pursuant to Regulation 33
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended (the “Listing Regulations, 2015”), which has been initialled by us for identification
purposes. Attention is drawn to the fact that the statement of cash flows for the
corresponding period from April 1, 2018 to September 30, 2018, as reported in the Statement
have been approved by the Company’s Board of Directors, but have not been subjected to
review.

2. This Statement, which is the responsibility of the Company’s Management and approved by
the Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard 34 “Interim Financial
Reporting” (“Ind AS 347), prescribed under Section 133 of the Companies Act, 2013, and
other accounting principles generally accepted in India. Our responsibility is to express a
conclusion on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410 “Review of Interim Financial Information Performed by the
Independent Auditor of the Entity”, issued by the Institute of Chartered Accountants of
India. This Standard requires that we plan and perform the review to obtain moderate
assurance as to whether the Statement is free of material misstatement. A review of interim
financial information consists of making inquiries, primarily of persons responsible for
financial and accounting matters, and applying analytical and other review procedures. A
review is substantially less in scope than an audit conducted in accordance with Standards on
Auditing and consequently does not enable us to obtain assurance that we would become
aware of all significant matters that might be identified in an audit. Accordingly, we do not
express an audit opinion.

4. Based on our review conducted as above, nothing has come to our attention that causes us to
believe that the Statement has not been prepared in all material respects in accordance with
the recognition and measurement principles laid down in the aforesaid Indian Accounting
Standard and other accounting principles generally accepted in India and has not disclosed
the information required to be disclosed in terms of Regulation 33 of the Listing Regulations,
2015 including the manner in which it is to be disclosed, or that it contains any material

misstatement.
Foc Prise Waterhouse Chartered Accountants LLP
f egiJration Number: 012754N/N500016
Vipin R. Bansal
Place: Mumbai Partner
Date: November 8, 2019 Membership Number: 117753

UDIN: 19117753AAAAIV4770

Price Waterhouse Chartered Accountants LLP, Nesco IT Building I11, 8th Floor, Nesco IT Park, Nesco Complex
Gate No. 3 Western Express Highway, Goregaon East, Mumbai — 400 063
T: +91 (22) 61198000, F: +91 (22) 61198799

Registered office and Head office; Sucheta Bhawan, 11A Vishnu Digambar Marg, New Delhi 110 002

Price Waterhouse (a Pastnership Firm) converted into Price Waterhouse Chartered Accountants LLP (a Limited Liability Parinership with LLP identity no. LLPIN AAC-5001)
with effect from July 25. 2014. Pos! its conversion 10 Price Waterhouse Chartered Accountants LLP, its ICAI registration number is 012754N/N500016 (ICA registration
number before conversion was 012754N)
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STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2019

(Rs in Lakhs)

s O Quarter Ended Half Year Ended Year Endcd
q September 30, September 30, September 30, September 30,
Sr.No. Particulars 2019 June 30, 2019 2018 2019 2018 March 31,2019
(Unaudited) {Unaudited) (Unaudited) # (Unaudited) (Unaudited) # (Audited) #
1 Inconve '
{a) Revenue fron: operations 18087 54 18945 25 21,281.72 37.032.79 40746 89 82496 07
(€) Ciher income 164 50 446 74 420 61124 25544 440 22
Total Income (1) 18,252.04 19,391.99 21,28592 37,644.03 41,002.33 82,936.24
2  |Expenses
(3} IZos1 of materiais consumed 823605 857078 9,303.52 16.806.83 17,063 98 35.369 22
(o) Purceeses of stock-in-trade 9198 104.64 116.67 19662 21861 536 50
{c) Cnanges m inventor.os of fimshed gooas. stock in-trade and work-in-progress {101.27) 29867 (812.48) 197 40 (527.98) {85G 60}
(a) Fmployee benefits expenses 211068 2,02163 204707 413231 396118 760 15
{e) ¥ nance cosis 5594 56.56 74 56 11250 12278 243 56
{1} Jeprecialion and amortisation exeense 480 45 49928 45759 97983 894.95 181247
{g) Ster L xvenses 383257 374391 349586 7.576 48 6.884 76 14 947 49
Total Expensus (2) 14,706.40 16.295.57 14,682.79 30,001.97 28,618.28 59,659.79
3 [Profit before exceptional tems and tax (1-2) 3.545.64 4,096.42 6.603.13 7.642.06 12,384.05 23.276.45
4 |t xcepuonal ems
5  |Profit before tax (3-4) 3.545.64 4,096.42 6,603.13 7,642.06 12,384.05 23,276.45
6  |Tax exoense (Rete: Note b)
Current 13x 602.73 1.273.17 2.088 22 1.875.90 395036 74595 1
- {xe'elre0 13x {882 06) 9995 20259 (782.11) 23561 alhg
7 |Profit for the period (after tax) (5-6) 3.824.97 2,723.30 431232 6.548.27 8,198.08 15.206.47
8 |Other Comprehensive Income
A (1) temns that will not be reciassified 10 prefit of loss (676.38) (302 24) 48569 (978.62) 1.26607 1972 i3
{n} 'rcome :ax reiating 1o the dems that will nct be reciassified 1o profit or ioss 8858 3520 (58.91) 123.78 {126 96) (24585}
B 1 ilems tha! wil be reeiass fied 10 profit or 10ss -
|1) tcome tay, releting 1o the items that wikt be reclass:fico to profit of oss
9 |Total Comprehensive income for the period (7+8) 323717 2,456.26 4,739.10 5,693.43 9.337.19 1690367
'C |*a upi-yuity Snare Cuptal face value of Rs: &1 per Equity Share) 628 53 628 53 62853 628 53 62853 678 53
11 |Earnings per skare (EPS) - in Rs.
Larning Per Srares ol Rs /- each (notannualised)
f1asic 30.43 21.66 34.31 52.09 65.22 12097
Diluted 30.43 21.66 34N 52.09 65.22 120.97

# Re presented (iefer Note 3)

Chemicals Business | Environment & Biotech Division
Polymer Inputs | Pharmaceutical Intermediates | Veterinary API's

Excel Industries Limited
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{Rs. in Lakhs)

. September 30, 2019 March 31, 2019
S PRIREs (Unaudited) (Audited)
A Assets
1 Non-current assets
Property, plant and equipment 23.389.93 23,299.20
Capital work in progress 4,211.34 1.150.85
Investment properties 144.20 145.35
Intangible assets 67.80 3199
Investments in subsidiaries and joint venture 421.47 a1 47
Financial assets
(i) Investments 17,882.24 18,788.39
(ii) Loans 411.58 336.51
(iii) Other financial assets - 0.33
Current tax assets (net) 1,629.56 1.309.08
Other non-current assets 437.17 391.52
Total non-current assets 48,595.29 45,874.69
2 Current assets
Inventories 7,033.97 6.601.75
Financial assets
(i) Investments 9,923.37 6,893.65
(ii) Trade receivables 13,559.98 15,386 62
(iii) Cash and cash equivalents 275.95 300.13
(iv) Bank balances other than (iii) above 154.03 66.34
(v) Loans 95.54 85.58
(vi) Other financial assets 63.09 194 .01
Other Current assets 1,560.73 1,155.37
Total current assets 32,666.66 30,683.45
Asselts classified as held for sale E 1,328.66
Total Assets 81,261.95 77,886.80
B Equity and Liabilities
1 Equity
Equity share capital 628.53 628.53
Other equity 61.272.40 58.421.35
Total equity 61,900.93 59,049.88
Liabilities
2 Non-current liabilities
Financial liabilities
(i) Borrowings 15.68 6.25
Employee benefit obligations 1,158.21 1,133.83
Deferred tax liabilities (net) 5,089.02 5,994 91
Total Non-current liabilities 6,262.91 7,134.99
3 Current liabilities
Financial liabilities Ch ! ﬁ
(i) Borrowings P <e artered 1,486.15 615.38
(ii) Trade payable -:}:»I,{\\ g s 500‘\
(a) total outsland?ng dues of micro anq small enterprises; and 2 Chartered Accountan) 2, 591.47 2.00
(b) total outstanding dues other than (ii) (a) above e i 9,617.03 9,798.48
(ifi) Other financial liabilities '\\\ €N012754N;Nsmﬁ > 37115 570.38
Employee benefit obligations W 4 520.43 244.05
Other current liabilities 511.88 167 44
Total current liabilities 13,098.11 11,397.73
Liabilities directly associated with assets classified as held for sale ' "N : 304.20
%@tal Edvilyand Liybilities 81,261.95 77,886.80
(51 L3 ol ]_c;
S /J
¥y * =
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STATEMENT OF CASH FLOW (STANDALONE)
(Rs. in Lakhs)
Half year ended Half year ended
Particulars September 30, 2019 September 30, 2018
(Unaudited) (Unaudited)
CASH FLOW FROM OPERATING ACTIVITIES:
Profit before tax 7.642.06 12.384.05
Adjustments for:
Depreciation and amortisation expenses 979.83 894 95
Finance costs 112.50 122.78
Provision for doubtful debts Receivables (net) (51.74) 1.63
Unrealised exchange differences (net) 26.80 (83.45)
Dividend Income (535.54) (229.65)
Interest Income (16.44) (3.81)
Gain on fair valuation of investments through profit and loss (4.10) (4.26)
Net loss on sale / discard of property, plant and equipment 3521 42.14
Operating profit before working capital changes 8,188.58 13,124.38
Adjustments for:
(Increase) / decrease in Inventories (159.29) (1.511.16)
(Increase) / decrease in Trade Receivables 2,346.02 (3,674 41)
(Increase) / decrease in Other Bank balances (78.63) 4500
(Increase) / decrease in Loans (Current and Non current) (8.85) 42.86
(Increase) / decrease in Other Financial Assets (Current) 12510 (139.67)
(Increase) / decrease in Other Assets (Current and Non current) (319.05) (285.13)
Increase / (decrease) in Trade Payables 184.03 (57.98)
Increase / (decrease) in Other Financial Liabilities (Current) (89.30) 0.64
Increase / (decrease) in Employee benefit obligations (Current and Non current) 138.32 182.01
Increase / (decrease) in Other Current Liabilities 356.65 37.96
: 10,683.58 7,764.50
Less: Income taxes paid (net of refunds) 2,108.91 3.600.33
NET CASH INFLOW GENERATED FROM OPERATING ACTIVITIES - [A) 8,574.67 4,164.17
CASH FLOW FROM INVESTING ACTIVITIES:
Purchase of Tangible assets (including capital work in progress, capital advances and capital vendor) (3,935.58) (2.606.75)
Purchase of Intangible assets (50.62) (7.78)
Proceed from sale of Property, plant and equipment 5.45 597
Proceeds from sale of Current Investments 4,000.00 -
Interest received 2343 13.92
Dividend received 535.54 229 65
Purchase of current investments (7,025 62) -
NET CASH INFLOW / (OUTFLOW) FROM INVESTING ACTIVITIES - [B] (6,447.40) (2,364.99)
CASH FLOW FROM FINANCING ACTIVITIES:
Proceeds from Borrowings o5 2 1,060.53 348 66
Repayment of Borrowings S (254.97) (140.11)
Repayment of Fixed deposits accepted from public (including Interest) \2 Chartered Acco untg] o (7.40) (3.37)
Dividend Paid (Including DDT) NN 017 ems 00 B (2.841.49) (1.894.33)
Interest Paid \*\\%;7],—;@/* > (112.74) (122.77)
NET CASH (OUTFLOW) FROM FINANCING ACTIVITIES - [C] A (2,156.07) (1,811.92)
NET INCREASE / (DECREASE) IN CASH AND CASH EQUIVALENTS - [A+B+C] N {28.80) (12.74)
Add: Cash and cash equivalents at the beginning of the period (including /- - f‘\
pertaining discontinuing operations) 1.5, M | \ 304.75 130.13
Cash and cash equivalents at the end of the period \\\ e J=A 275.95 117.39
\‘E\"— / '7

- . — - =

Excel Industries Limited

184-87, S. V. Road, Jogeshwari (West),
Mumbai - 400 102, Maharashtra, India.
CIN : L24200MH1960PLC011807

E: excelmumbai@excelind.com
T. 91- 22 - 6646 4200

F . +91-22-2678 3657

W: http://www.excelind.co.in
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NOTES TO STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2019:

1

The standalone unaudited financial results for the quarter and half year ended September 30, 2019 were reviewed by the Audit Committee and approved by the Board of
Directors of Excel Industries Limited (‘the Company’) at their meetings held on November 8, 2019. These financial results have been subjected to limited review by the
statutory auditor of the Company.

The comparative figure for cash flows for the six months ended September 30, 2018 included in the 'Unaudited Standalone Statement of Cash flows for the six months ended
September 30, 2019 have been reviewed by the Audit Committee and approved by the Board of Directors of the Company at their meetings held on November 8, 2019, but
have not been subjected to review by the statutory auditors as the mandatory requirement for limited review of cash flows has been made applicable for periods beginning
April 1, 2019, pursuant to SEBI (Listing Obliqation and Disclosure Requirements) Requlations, 2015, as amended.

A Business Transfer Agreement was executed on March 31, 2017 for transfer of the Environment and Biotech Division (E&BT) of the Company to its wholly owned subsidiary
Company viz, Excel Bio Resources Limited (EBRL) as a going concern by way of slump sale. There are certain conditions for completing of divestiment of business which are
outside the control of the Company. While the Company continues to pursue for fulfilment of these conditions, it believes that some of these conditions may take longer than
foreseeable future to be completed. Accordingly, during the penod, the Company has re-classified E&BT as continuing operationsin accordance with the Companies (Indian
Accountina Standards) Rules. 2015.

The Board of Directors at its meeting dated June 27, 2019 had approved the acquisition of a chemical manufacturing unit of Netmatrix Crop Care Limited (‘Seller’) located at
Visakhapatnam in Andhra Pradesh Special Economic Zone, as a going concern by way of slump sale for a consideration of Rs. 9,500 lakhs (subject to working capital
adjustments). Pursuant fo this, the Company had entered in to a Business Transfer Agreement dated July 4, 2019 with the Seller. Subsequent to period end, the said
acquisition has been completed on October 25, 2019. The final consideration after the net working capital adjustment, amounts to Rs.8,898.46 lakhs.

Ind AS 116 "Leases", mandatory for reporting periods beginning on or after April 1, 2019, reptaces existing standard on leases. The adoplion of Ind AS 116 did not have any
material impact on the financial results for the half year ended September 30, 2019

Pursuant to the Taxation Laws (Amendment) Ordinance 2019, the Company has decided to opt for the reduced tax rate and hence, the current tax and deferred tax have
been computed based on the revised rate inclusive of surcharge and cess (i.e. 25.17%). Consequently, the current tax for the quarter and half year ended September 30,
2019is lower by Rs. 267.62 lakhs and deferred tax credit for the quarler and half year ended September 30, 2019 is higher by Rs. 888.78 lakhs.

/78
/o

."( Chartered Accountap€” ) ;
\ o)

——r

Excel Industries Limited E: excelmumbai@excelind.com
Chemicals Business | Environment & Biotech Division 184-87. S. V. Road, Jogeshwari (West), ~ T:91- 22 - 6646 4200
Polymer Inputs | Pharmaceutical Intermediates | Veterinary API's Mumbai - 400 102, Maharashtra, India. F :+91.22-2678 3657
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e
Segment information:
(Rs. in Lakhs}
For the Quarter Ended For the Half Year Ended For the Year Ended
Particulars September 30, 2019 June 30, 2019 September 30, 2018 September 30, 2019 September 30, 2018 March 31, 2019
{Unaudited) {Unaudited) (Unaudited) # {Unaudited) (Unaudited) # (Audited) #
Segment Revenue {Revenue from
operations)
Chemicals 17.727.04 18,619.88 20,726.77 36,346.92 39,805.28 80,600.30
Environment and Biotech # 360.50 325.37 554.95 685.87 941,61 1,895.72
Total Segment Revenue 18,087.54 18,945.25 21,281.72 37,032.79 40,746.89 82,496.02
Less: Inter segment revenue S = = - = =
Net Segment Revenue 18,087.54 18,945.25 21,281.72 37,032.79 40,746.89 82,496.02
Segment Results {Profit before tax
and interest)
Chemicals 4,578.56 4,835.25 7,739.87 9.413.81 13,958.15 26,756.29
Environment and Biotech # 7.50 (104.65) (20.84) (97.15) (2.11) 24.68
Total Segment Results 4,586.06 4,730.60 7.719.03 9,316.66 13,956.04 26,780.97
Less: Finance cost 55.94 56.56 74.56 112.50 122.78 243.56
Other unaliocable expenditure
(net of unallocable income) 984.48 577.62 1,041.34 1,562.10 1,449.21 3,260.96
Profit before tax 3,545.64 4,096.42 6,603.13 7,642.06 12,384.05 23,276.45
Segment Assets
Chemicals 48,502.57 47,823.90 45,040.58 48,502.57 45,040.58 47,479.48
Environment and Biotech # 1,124.18 1,224.70 1,388.40 1,124.18 1,388.40 1,328.66
Unallocated 31,635.20 32,084.50 23,668.81 31,635.20 23,668.81 29,078.66
Total Segment Assets 81,261.95 81,133.10 70,097.79 81,261.95 70,097.79 77,886.80
Segment Liabilities
Chemicals 9,674.95 9,796.63 8.908.21 9,674.95 8,908.21 9,650.98
Environment and Biotech # 278.07 260.26 333.38 278.07 333.38 304.20
Unallocated 9,408.00 9,570.07 9,374.69 9,408.00 9,374.69 8,881.74
Total Segment Liabilities 19,361.02 19,626.96 18,616.28 19,361.02 18,616.28 18,836.92
# Refer Note 3 above
For EXCEL INDUSTRIES LlMl]ED
C/é\ﬁ SHWIN 1 OFF
Place: Mumbai EXECUTI RMAN
Date: November 8, 2019 DIN: 0001
Excel Industries Limited E: excelmumbai@excelind.com
Chemicals Business | Environment & Biotech Division 184-87, S. V. Road, Jogeshwari (West), T 91- 22 - 6646 4200
Polymer Inputs | Pharmaceutical intermediates | Veterinary API’s Mumbai - 400 102, Maharashtra, India. F:+91-22-2678 3657
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Price Waterhouse Chartered Accountants LLP

The Board of Directors

Excel Industries Limited

184-87, Swami Vivekanand Road,
Jogeshwari (West),

Mumbai — 400 021.

1. We have reviewed the unaudited consolidated financial results of Excel Industries Limited
(the “Parent Company”), its subsidiaries (the Parent Company and its subsidiaries
hereinafter referred to as the “Group”) and the associate company for the quarter and the
half year ended September 30, 2019 which are included in the accompanying ‘Statement of
Consolidated Unaudited Financial Results for the quarter and half year ended September 30,
2019’, the Unaudited Consolidated Statement of Assets and Liabilities as on that date and the
Consolidated Statement of Cash Flows for the half-year ended on that date and the notes
thereon (the “Statement”). The Statement has been prepared by the Parent Company
pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended (the “Listing Regulations”), which has been
initialed by us for identification purposes. Attention is drawn to the fact that the consolidated
figures for the corresponding quarter and half year ended September 30, 2018 and
consolidated figures for the Statement of Cash flows for the corresponding period from April 1,
2018 to September 30, 2018, as reported in the Statement have been approved by the Parent
Company’s Board of Directors, but have not been subjected to review.

2. This Statement, which is the responsibility of the Parent Company’s Management and has
been approved by the Parent Company’s Board of Directors, has been prepared in accordance
with the recognition and measurement principles laid down in Indian Accounting Standard 34
“Interim Financial Reporting” (“Ind AS 347), prescribed under Section 133 of the Companies
Act, 2013, and other accounting principles generally accepted in India. Our responsibility is to
express a conclusion on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410 “Review of Interim Financial Information Performed by the
Independent Auditor of the Entity”, issued by the Institute of Chartered Accountants of India.
This Standard requires that we plan and perform the review to obtain moderate assurance as to
whether the Statement is free of material misstatement. A review of interim financial information
consists of making inquiries, primarily of persons responsible for financial and accounting
matters, and applying analytical and other review procedures. A review is substantially less in
scope than an audit conducted in accordance with Standards on Auditing and consequently
does not enable us to obtain assurance that we would become aware of all significant matters
that might be identified in an audit. Accordingly, we do not express an audit opinion.

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

4. The Statement includes the results of the following entities:
a) Kamaljyot Investments Limited — Subsidiary
b) Excel Bio Resources Limited — Subsidiary
c) Mobitrash Recycle Ventures Private Limited - Associate

Price Waterhouse Chartered Accountants LLP, Nesco IT Building II1, 8th Floor. Nesco IT Park, Nesco Complex
Gate No. 3 Western Express Highway, Goregaon East, Mumbai — 400 063

T: +91 (22) 61198000, F: +91 (22) 61198799

Reglstered office and Head offlce: Sucheta Bhawan, 11A Vishnu Digambar Marg, New Delhl 110 002

Price Waterhouse (a Partnership Firm) converted into Price Waterhouse Chartered Accountants LLP (a Limited Liability Partnership with LLP identity no: LLPIN AAC-5001)

with effect from July 25, 2014 Post its conversion to Price Waterhouse Chartered Accountants LLP, its ICAI registration number is 012754N/N500016 (ICAIl registration
number before conversion was 012754N)



Price Waterhouse Chartered Accountants LLP

The Board of Directors
Excel Industries Limited
Page 2 of 2

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and
based on the consideration of the review reports of other auditors referred to in paragraph 6
below, nothing has come to our attention that causes us to believe that the accompanying
Statement has not been prepared in all material respects in accordance with the recognition
and measurement principles laid down in the aforesaid Indian Accounting Standard and other
accounting principles generally accepted in India and has not disclosed the information
required to be disclosed in terms of Regulation 33 of the Listing Regulations, including the
manner in which it is to be disclosed, or that it contains any material misstatement.

6. We did not review the interim financial information of two subsidiaries included in the
consolidated unaudited financial results, whose interim financial information reflect total
assets of Rs. 12,227.44 lakhs and net assets of Rs. 10,661.08 lakhs as at September 30, 2019
and total revenues of Rs. Nil and Rs. Nil, total net profit after tax of Rs. 164.63 lakhs and Rs.
181.78 lakhs and total comprehensive loss of Rs. 79.64 lakhs and Rs. 668.30 lakhs, for the
quarter ended September 30, 2019 and for the period from April 1, 2019 to September 30,
2019, respectively, and cash outflows (net) of Rs. 31.61 lakhs for the period from April 1, 2019
to September 30, 2019, as considered in the consolidated unaudited financial results. These
interim financial information have been reviewed by other auditors and their reports, vide
which they have issued an unmodified conclusion, have been furnished to us by the
Management and our conclusion on the Statement, in so far as it relates to the amounts and
disclosures included in respect of these subsidiaries is based solely on the reports of the other
auditors and the procedures performed by us as stated in paragraph 3 above. Our conclusion
on the Statement is not modified in respect of the above matter.

7. The consolidated unaudited financial results also includes the Group’s share of net profit /
(loss) after tax of Rs. Nil and Rs. Nil and total comprehensive income / loss of Rs. Nil and Rs.
Nil for the quarter ended September 30, 2019 and for the period from April 1, 2019 to
September 30, 2019, respectively, as considered in the consolidated unaudited
financial results, in respect of one associate, is based on their interim financial information
which have not been reviewed by their auditors. According to the information and explanations
given to us by the Management, these interim financial information are not material to the
Group. Our conclusion on the Statement is not modified in respect of the above matter.

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754N/N500016

W
ipin R. Bansal

Place: Mumbai Partner
Date: November 8, 2019 Membership Number: 117753

UDIN: 19117753AAAAIW8082
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STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2019

(Rs. in Lakhs)

Quarter Ended Half Year Ended Year Ended
Sr. No. Particulars se"';'g:’:’ 301 june 30,2019 s a0; [f See phe’s e sep';g‘:’s‘” 301 pareh 31,2019
{Unaudited) {Unaudited) (Unaudited) (Unaudited) {Unaudited) (Audited)
1 Income
() Revenue from operations 18.087 54 1894525 2128172 37.032.79 40.746 89 82496 C7
(b} Other income 33561 468 19 9110 80380 36091 589 57
Total Income (1) 18,423.15 19.413.44 21,372.82 37.836.59 41,107.80 83,085.59
2 |Expenses
{a) Cost of materials consumed 823605 8.570 78 9,303 52 16.806 83 1706398 35.36% 22
(D) Purchases of stock-in-trade 9198 104.64 116 67 19662 218 61 536 50
(c) Changes in invenlories of finishea goods, Stock- in-trade and work-in-progress (101.27) 298.67 (812.48) 197 40 (527.98) (85061)
(d) Employee benefits expenses 211068 202163 2,047.07 413231 3.961 18 1801 15
(c) Finance cosls 55.94 56.56 74.56 11250 122.78 243 10
() Cepreciation and amort:sation expense 480.45 499 38 457.59 979.83 89485 181246
(g) Other Expenses 3.833.22 374509 3496.34 7.578.31 6.885.88 14 952 3¢
Total Expenses (2) 14,707.05 15,296.75 14,683.27 30.003.80 28,619.40 59,664.79
3 Profit before exceptional items and tax (1-2) 3,716.10 4,116.69 6,689.55 783279 12,488.40 23,420.50
4 |Exceptionar itlems : =
5  |Profit before tax (3-4) 3,716.10 4,116.69 6,689.55 7.832.79 12,488.40 23,420.80
6 |Taxexpense (Refer Note 6)
- Current tax 608.56 1,275.90 2,08871 1,884.46 395140 760040
- Deferred tax (882.06) 9995 202.59 (782.11) 23561 A7487
- Tax in respect of earlier years - 0.39 . 039 G1e |
7 |Profit for the period (after tax) (5-6) 3,989.60 2,740.45 4,398.25 6,730.05 8,301.39 15,345.42
8  |Other Comprehensive Income '
A (i) Items that will not be reclassified to profit or loss (1,981.73) (1,065.10) 219143 (3,046 83) 3.427 67 4,480 36
(i) Income tax relating to tne items that wlll not be reciassified to profil or loss 1,149 65 192.25 (41007) 1,34190 (57197) (1.222 3/)|
B (1) ltems Ihat will be reciassitied to profit or foss
(if) Income tax relating to trie sterns that will be reciassified to profit or loss
9  |Totai Comprehensive Incone for the period (7+8) 3,157.52 1,867.60 6,179.61 5,025.12 11,157.09 18,603.42
10 [Paic up Equity Share Capiial {face vaiue of Rs 5/~ per Equity Share) 678 53 628 53 628 53 628 53 52853 623 53
1t |Earnings per share (EPS)-in Rs.
Earning Per Shares of Rs 5/- each (not annualised)
Basic 3174 21.80 34.99 53.54 66.04 122 07
Diluted 31.74 21.80 34.99 53.54 66.04 12207

Chemicals Business | Environment & Biotech Division

Polymer Inputs | Pharmaceutical Intermediates | Veterinary API's

Excel Industries Limited

184-87, S. V. Road, Jogeshwari (West),
Mumbai - 400 102, Maharashtra, India.
CIN : L24200MH1960PLC011807

E: excelmumbai@excelind.com
T: 91- 22 - 6646 4200

F : +91-22-2678 3657

W: http://www.excelind.co.in



Excel Industries Ltd.
Corporate & Registered Office

STATEMENT OF ASSETS AND LIABILITIES (CONSOLIDATED)

1S/1ISO 9001:2008,
1S/1ISO 14001:2004 &
1S 18001:2007
Certified by BIS

2
SQ /A
N
DUR COMMSTMENT 10 SUSTADNBLITY

{Rs. in Lakhs)

Half year ended Half year ended
Sr. No. Particulars September 30, 2019 September 30, 2019
{Unaudited) {Unaudited)
A Assets
1 Non-current assets
Property, plant and equipment 23.389.93 23,663.62
Capital work in progress 421134 1162 14
Investment properties 144 20 14535
Intangible assets 67.80 3199
Intangible assets under devetopment 2118
Financial assets
(i) Investments 2891222 31,704 .31
(ir) Loans 411.58 41211
(iii) Other financial assets - 033
Current tax assets (net) 1,629.56 1,399.27
Other non-current assets 437.17 356 .52
Total non-current assets 59,203.80 58,896.82
2 Current assets
Inventories 7.03397 £6.874 68
Financial assets
(i) Investments 10,560.88 7.652.59
(i) Trade receivables 13,556.61 15,838.76
(ni) Cash and cash equivalents 298.54 358 94
(iv) Bank balances other than (i) above 168.69 8100
(v) Loans 595.54 436 16
(vi) Other financial assets 77.84 202 42
Other Current assets 1,568.28 1,228.33
Total current assets 33,860.35 32,672.88
Total Assets 93,064.15 91,569.70
B Equity and Liabilities
1 Equity
Equity share capital 628.53 628 53
Other equity 7151161 69.327 87
Total equity 72,140.14 69,956.40
Liabilities
2 Non-current liabilities
Financial liabilities
(i) Borrowings 15.68 6.25
Employee benefit obligat:ions 1,168.21 1,152.91
Deferred tax hiabilities (net) 6.641.02 8.765.02
Total Non-current liabilities 7,814.91 9,924.18
3 Current liabilities
Financial liabilities prey \-.;S’é'-éh;n S dA
(i) Borrowings XS AAC. S sC0,] 1,486 15 615.38
(n) Trade payable .f_,'z}/gﬁ/_f CLPINAAC SUN’I.
(a) total outstanding dues of micro and small enterprises (-E { Chartered Accountar: 591 47 200
(b) total outstanding dues other than (ii) (a) above ) / 9,618 39 9,979 71
(1ii) Other financial liabilities 371.15 61615
Employee benefit obligations 52043 31497
Current tax liabilities (net) 8.52 318
Other current liabilities o 512.99 15773
Total current liabilities ..;’ 13,109.10 11,689.12
B
4 93,064.15 91,569.70
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STATEMENT OF CASH FLOW (CONSOLIDATED)
(Rs. in Lakhs)
Half year ended Half year ended
Particulars September 30, 2019 September 30, 2018
(Unaudited) (Unaudited)

CASH FLOW FROM OPERATING ACTIVITIES:
Profit before tax 7.832.79 12.488.40
Adjustments for:
Depreciation and amortisation expenses 979.83 894.95
Finance costs 112,50 122,78
Provision for doubtful debts Receivables (net) (561.74) 1.63
Unrealised exchange differences (net) 26.80 (83.45)
Dividend Income (692.82) (323.28)
Interest Income (40.19) (8.99)
Gain on fair valuation of investments through profit and loss (15.25) (10.94)
Net loss on sale / discard of property, plant and equipment 35.21 42.14
Operating profit before working capital changes 8,187.13 13,123.24
Adjustments for:
(Increase) / decrease in Inventories (159.29) (1.511.16)
(Increase) / decrease in Trade Receivables 2,350.44 (3.669.74)
(Increase) / decrease in Other Bank balances (78.63) 45.00
(Increase) / decrease in Loans (Current and Non current) (8.85) 4287
(Increase) / decrease in Other Financial Assets (Current) 124.87 (139.67)
(Increase) / decrease in Other Assets (Current and Non current) (327.23) (288173
Increase / (decrease) in Trade Payables 184.80 32 86
Increase / (decrease) in Other Financial Liabilities (Current) (89.30) 069
Increase / (decrease) in Empioyee benefit obligations (Current and Non current) 138.32 92.08
Increase / (decrease) in Other Current Liabilities 355.26 36.59

10,677.52 7,764.59
Less: Income taxes paid (net of refunds) 2,109.49 3.597.68
NET CASH INFLOW GENERATED FROM OPERATING ACTIVITIES - [A] 8,568.03 4,166.91
CASH FLOW FROM INVESTING ACTIVITIES:
Purchase of Tangible assets (including capital work in progress, capital advances and Capital Vendor) (3,935.58) (2,606.47)
Purchase of intangible assets (50.62) (7.78)
Proceed from sale of Property, plant and equipment 545 597
Proceeds from sale of Current Investments 4.319.80 522.16
interest received 40.23 19.06
Dividend received 692.82 323.28
Inter corporate deposit given (150.00) -
Purchase of current investments (7.394.45) (315.87)
NET CASH INFLOW / (OUTFLOW) FROM INVESTING ACTIVITIES - [B] (6,472.35) (2,059.65)
CASH FLOW FROM FINANCING ACTIVITIES: =
Proceeds from Borrowings [ use Chartereq o 1,060.52 348.66
Repayment of Borrowings VG 7Y (254.97) (140 11
Repayment of Fixed deposits accepted from public (including Interest) »)( Chartered Accountants M2 | (7.40) (34Y)
Dividend Paid (Including DDT) \ £ ?, (2,841.49) (1,894 33)
Interest Paid : N\ Y (112.74) (122.77)
NET CASH (OUTFLOW) FROM FINANCING ACTIVITIES - [C] i (2,156.08) (1,811.96)
NET INCREASE / (DECREASE) IN CASH AND CASH EQUIVALENTS - [A+B+C] / &N (60.40) 295.30
Add: Cash and cash equivalents at the beginning of the period ( _ < \.:‘_;.“\\ 358.94 403.49
\Cash and cash equivalents at the end of the period \5 {f‘l{) \'Ii |\ 298.54 698.79

S V4
\\\._:_:;’,//
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OUR CONMITMENT T0 SUSTANABLITY

NOTES TO CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2019

1 The consolidated unaudited financial results for the quarter and half year ended September 30, 2019 were reviewed by the Audit Committee and approved by the Board of
Directors of Excel Industries Limited (‘the Company’) at their meetings held on November 8, 2019. The financial results for the quarter and half year ended September 30,
2019 have been subijected to limited review by the statutory auditor of the Company.

2 The figures for the quarter and half year ended September 30, 2018, included in these results have been approved by the Board of Directors of the Company, but have not
been subjected to limited review by the statutory auditors as the mandatory requirement for timited review has been made applicable for periods beginning April 1, 2019,
pursuant to Regulation 33(8) of SEBI {Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended.

3 The comparative figure for cash flows for the six months ended September 30, 2018 included in the ‘Unaudited Consolidated Statement of Cash flows for the six months ended
September 30, 2019 have been reviewed by the Audit Committee and approved by Board of Directors of the Company at their meetings held on November 8, 2019, but have
not been subjected to review by the statutory auditors as the mandatory requirement for limited review of cash flows has been made applicable for periods beginning April 1,
2019, pursuant to SEBI (Listing Obliaation and Disclosure Requirements) Requlations, 2015, as amended.

4 The Board of Directors at its meeting dated June 27, 2019 had approved the acquisition of a chemical manufacturing unit of Netmatrix Crop Care Limited (‘Seller') located at
Visakhapatnam in Andhra Pradesh Special Economic Zone, as a going concer by way of slump sale for a consideration of Rs. 9,500 lakhs (subject to working capital
adjustments). Pursuant to this, the Company had entered in to a Business Transfer Agreement dated July 4, 2019 with the Seller. Subsequent to period end, the said
acquisition has been completed on October 25, 2019. The final consideration after the net working capital adiustment, amounts to Rs.8,898.46 lakhs.

5 Ind AS 116 “Leases", mandatory for reporting periods beginning on or after April 1, 2019, replaces existing standard on leases. The adoption of Ind AS 116 did not have any
material impact on the financial results for the half year ended September 30, 2019.

6 Pursuant to the Taxation Laws (Amendment) Ordinance 2019 (‘the Ordinance'), the Group has decided to opt for the reduced tax rate and hence, the current tax and deferred
tax have been computed based on the revised rate inclusive of surcharge and cess (i.e. 25.17%). Consequently, the current tax for the quarter and half year ended September
30, 2019 is lower by Rs. 267.62 lakhs and deferred tax credit for the quarter and half year ended September 30, 2019 is higher by Rs. 1,761.34 lakhs (Including Rs. 872.56
lakhs related to ‘Other comprehensive income'.)

e — —
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Segmentinformation:

(Rs. in Lakhs)

For the Quarter Ended For the Half Year Ended For the Year Ended
Particulars September 30, 2019 June 30, 2019 September 30, 2018 September 30, 2019 September 30, 2018 March 31, 2019
{Unaudited) (Unaudited) (Unaudited) {Unaudited) (Unaudited) {Audited)

Segment Revenue (Revenue from
operations)
Chemicals 17,727.04 18,619.88 20,726.77 36,346.92 39,805.28 80,600.30
Environment and Biotech 360.50 325.37 554.95 685.87 941.61 1,895.72
Total Segment Revenue 18,087.54 18,945.25 21,281.72 37,032.79 40,746.89 82,496.02
Less: Inter segment revenue - - - - - -
Net Segment Revenue 18,087.54 18,945.25 21,281.72 37,032.79 40,746.89 82,496.02
Segment Results (Profit before tax
and interest)
Chemicals 4,628.24 4,835.25 7,739.87 9.463.49 13,958.15 26,756.29
Environment and Biotech 8.77 (104.65) (20.84) (95.88) (2.11) 24.68
Total Segment Results 4,637.01 4,730.60 7.719.03 9,367.61 13,956.04 26,780.97
Less: Finance cost 55.94 56.56 74.56 112.50 122.78 243.70

Other unallocable expenditure

(net of unallocable income.) 864.97 557.35 954.92 1,422.32 1,344.86 3,116.47
Profit before tax 3,716.10 4,116.69 6,689.55 7,832.79 12,488.40 23,420.80
Segment Assets
Chemicals 48,502.57 47,823.90 45,040.58 48,502.57 45,040.58 47,479.48
Environment and Biotech 1,124.18 1,224.70 1,388.40 1,124.18 1,388.40 1,328.66
Unallocated 43.437.40 45,024.95 36,976.02 43,437.40 36,976.02 42,761.56
Total Segment Assets 93,064.15 94,073.55 83,405.00 93,064.15 83,405.00 91,569.70
Segment Liabilities
Chemicals 9,644.24 9,796.63 8,908.21 9,644.24 8,908.21 9,650.98
Environment and Biotech 276.80 260.26 333.38 276.80 333.38 304.20
Unallocated 11.002.97 12,192.66 12,081.18 11,002.97 12,081.18 11,658.12
Total Segment Liabilities 20,924.01 22,249.55 21,322.717 20,924.01 21,322.77 21,613.30

For,

XCEL INDUST{_BIES LIMITED

’

Place: Mumbai EXECUTIVE CHAIRMAN e
Date: November 8, 2019 DIN: 00019952
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