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August 23, 2023 
 
To, 
BSE Limited      National Stock Exchange of India Limited 
P. J. Towers,      Exchange Plaza, 
Dalal Street,      Bandra- Kurla Complex, 
Mumbai - 400 001     Bandra, Mumbai - 400 051          
Scrip Code: 532687                   Symbol: REPRO  
 
 
Dear Sir/Madam, 
 
Sub:  Newspaper Advertisement- Disclosure under Regulation 30 and Regulation 47 of SEBI 

(Listing Obligations and Disclosure Requirements) Regulations, 2015 (“Listing 
Regulations”) 

 
In terms of Regulation 30 read with Schedule III, Para A, and Regulation 47 of SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended, we hereby enclose the 
copies of the Notice given to the Shareholders of the Company in accordance with provisions of the 
Listing Regulations and the Companies Act, 2013 read with Rules made thereunder, inter alia, 
informing them about Extraordinary General Meeting of the Company scheduled to be held on 
Wednesday, September 13, 2023 through Video Conferencing (VC) / Other Audio Visual Means 
(OAVM) and details relating to e-voting facility in the following newspapers:  
 
1.   Business Standard (English - All Editions)   
2.   Aapla Mahanagar (Marathi) 
 
We are enclosing the relevant paper cuttings of the above-mentioned newspapers for your 
reference and records. 
 
Thanking you, 
 
Yours faithfully, 
For Repro India Limited 
 
 
Almina Shaikh 
Company Secretary & Compliance Officer 
 
Encl: as above 



 BINDISHA SARANG 
 

A new circular issued by the income-
tax (I-T) department provides greater 
clarity on the taxability of non-unit-
linked (basically, traditional) life insur-
ance policies. Prior to Budget 2023, a 
payout from any life insurance policy 
(other than unit-linked insurance plans, 
or Ulips) was exempt from taxation, pro-
vided a few specifications were met. 

Says Pallav Pradyumn Narang, part-
ner, CNK: “According to Section 
10(10D), amended in the Finance Act of 
2023, there is no tax exemption for life 
insurance policies issued on or after 
April 1, 2023, if the premium exceeds ~5 
lakh.” An additional con-
dition, which has been there 
for a long time, is that there is 
no exemption if the premium 
exceeds 10 per cent of the sum 
insured. 

Plugging tax leakage  
Under the old rules, the matur-
ity benefits enjoyed tax 
exemption irrespective of the 
premium amount. While the 
goal was to promote insurance penetra-
tion, these policies ended up becoming 
a tax-avoidance tool for high-networth 
individuals (HNIs) who bought high-
value policies with hefty premiums. 
Says Ankit Jain, partner, Ved Jain & 
Associates: “Affluent individuals were 
drawn to these plans due to their guar-
anteed, tax-free maturity benefits cou-
pled with insurance coverage. 
Observing this, the government intro-
duced these amendments.” 

Rules for multiple policies 
If the aggregate premium of more than 
one policy exceeds ~5 lakh, only the pol-
icies with a combined annual premium 
of up to ~5 lakh will be exempt. Investors 
can choose the policies whose proceeds 
they want exempted. Narang clarifies 
that Goods and Services Tax (GST) 

applied on the premiums will not count 
towards the ~5 lakh limit. 

Suppose that a new policy was pur-
chased, say, on April 1, 2028, after the 
premium-paying term of an earlier pol-
icy had ended. The annual premium of 
the two policies exceeds ~5 lakh. Says 

Jigar Patel, member, 
Association of Registered 
Investment Advisors (Aria): 
“The earlier policy may not 
have matured. Nonetheless, 
the maturity benefit received 
from both will be exempt. The 
key is that the annual pre-
mium paid on multiple pol-
icies should not exceed ~5 
lakh.” 

Term policies don’t make 
any payout if the insured survives the 
policy term. The premium of a term pol-
icy will not be counted towards the ~5 
lakh limit. 

Jain points out that any payout 
made to the nominee upon the policy-
holder’s death continues to be tax-
exempt. This is regardless of the nature 
of the plan. 

How will tax be calculated in the 
case of policies where the payout is not 
exempt? Says Patel: “The premium paid 
can be deducted from the maturity 
benefit. However, indexation benefit is 
not available.” The net amount shall be 
taxed as income from other sources. 

Says Sandeep Bajaj, advocate, 
Supreme Court of India: “These revi-
sions provide lucid directives for claim-
ing exemptions on eligible life insur-
ance policies.” 

HNIs to be impacted 
The ~5 lakh threshold is reasonably high, 
so these changes will mostly affect HNIs. 

After April 1, 2023, taxpayers should 
be mindful while investing in traditional 
policies for tax-free returns. Says Archit 
Gupta, chief executive officer, Clear: 
“Make sure you do not cross the ~5 lakh 
premium threshold.” He adds that 
where the proceeds become taxable, the 
post-tax returns are likely to be sub-opti-
mal. The pre-tax returns from these 
plans anyway don’t exceed 4-6 per cent. 
Taxation at slab rate will make their 
post-tax returns even less attractive. 

If you are planning to change your 
payment frequency, think again. Says 
Bajaj: “If an individual alters her pre-
mium payment frequency within the 
policy term, such as shifting from 
annual to semi-annual or quarterly pay-
ment, resulting in the premium exceed-
ing ~5 lakh, the maturity benefits of the 
policy will become taxable.” 

Experts have always warned against 
mixing insurance and investment. Says 
Patel: “Buy term insurance for protec-
tion.” For investment, go with products 
like fixed deposits, mutual funds, etc. 

For Ulips, the government had 
imposed a cap on the premium even 
earlier. So, ensure that for Ulips pur-
chased on or after February 1, 2021, the 
aggregate annual premium does not 
exceed ~2.5 lakh. 

Offer the traditional policies with 
higher maturity proceeds first for 
exemption and let the policies with 
lower maturity proceeds be subject to 
taxation.

Prioritise policies with higher 
maturity for tax exemption
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This approach will 
minimise your tax 
liability on traditional 
policies with lower 
maturity proceeds

NIKITA VASHISHT 
New Delhi, 22 August 

Bond markets, both global 
and domestic, are likely 
headed for challenging 

times over the next three to six 
months. Analysts believe that 
higher vegetable prices, rising 
fuel costs, and improved wages 
could keep inflation high. They 
anticipate that yields may rise 
to 7.5 per cent in the near term 
from the current 7.23 per cent. 

Against this backdrop, they 
suggest that investors consider 
putting their money into funds 
or instruments with a residual 
maturity of four to six years. 
Longer-term investors could 
also cautiously allocate 
towards the longer end of the 
range, specifically beyond 
seven years. “Ten-year bond 
yields may rise up to 7.3 per 
cent in the near term but soften 
thereafter, by 25–40 basis 
points (bps) in one year. 
Investors may consider putting 
money in short- to medium-
term debt funds,” says Devang 
Shah, co-head of fixed income 
at Axis Mutual Fund. 

According to data provided 
by the Association of Mutual 
Funds in India, debt funds saw 
a net inflow of ~61,440.08 crore 
in the month of July, compared 
to a net outflow of ~14,135.52 
crore in June. 

Rising yields 
Over the past month, the yields 
on 10-year government bonds 
in India have risen by 14.7 bps 
to 7.218 per cent. Meanwhile, in 
the US, they have touched a 17-
year high of 4.35 per cent, surg-
ing 50.8 bps during the same 
period due to a hawkish US 
Federal Reserve (Fed). 

Analysts believe that yields 
on short-term bonds within 
India may also harden as 
liquidity remains tight. This 
follows the Reserve Bank of 

India’s (RBI’s) mandate for all 
scheduled banks to maintain 
an incremental cash reserve 
ratio of 10 per cent on the 
increase in their net demand 
and time liabilities between 
May 19, 2023, and July 28, 2023, 
effective from August 12. 

Following this move, sur-
plus liquidity has decreased to 
~53,800 crore as of August 20, 

down from ~2.6 trillion on 
August 10, the day of the RBI 
policy announcement. Yields 
on one-year and two-year gov-
ernment bonds have increased 
by 8 bps and 4 bps, respec-
tively, since August 10. 

“The next three to six 
months will be critical for the 
bond markets. We expect yields 
on 10-year government secu-

rities to move up to 7.5 per cent 
in the near term due to infla-
tionary pressure from vege-
table prices, electricity tariff 
hikes, and rural wage growth. 
We believe these triggers might 
prompt the RBI to consider a 
surprise rate hike,” says Swati 
Singh, executive director and 
head of fixed income at 
Avendus Wealth Management. 

In its August policy, the 
RBI’s monetary policy commit-
tee kept the repo rate 
unchanged at 6.5 per cent for 
the third consecutive policy 
meeting, looking past the tran-
sient vegetable inflation. 

However, the central bank 
revised its inflation projections 
for 2023–24 (FY24) to 5.4 per 
cent (previously 5.1 per cent). 
Projections for the second (Q2) 
and third quarters of FY24 also 
saw significant upward revi-
sions to 6.2 per cent (from 5.4 
per cent) and 5.7 per cent (from 
5.4 per cent), respectively. 

Meanwhile, the consumer 
price index (CPI)-based infla-
tion surged to 7.44 per cent in 
July, the highest since April 
2022. This was the first time 
since September 2022 that it 
had risen over 7 per cent. 

Vegetable prices soared by 
37.3 per cent, while the price of 
the cereals and pulses basket 
surged by 13 per cent. This led 
to a 12.3 per cent increase in the 
food inflation basket for urban 
consumers and an 11 per cent 
increase for rural consumers, 
according to the National 
Statistical Office. “India’s 10-
year yield has gained consider-
able momentum following the 
upside surprise in the CPI data 
and could likely touch the 7.3 
per cent mark over the next 
month,” observes Dipanwita 
Mazumdar, economist at Bank 
of Baroda, in a note. At present, 
the 10-year yield differential 
between India and the US 
stands at 312 bps, he adds. 

Sailing through rough seas: 
Bond yields may reach 7.5%
Higher vegetable and fuel prices may increase inflation

INFLOWS WIN HANDS DOWN Flows (~cr) 

ILLUSTRATION:AJAY MOHANTY

INDIA VS US (10-year bond yield, in %)

Source: Bloomberg                                                      Compiled by BS Research Bureau  
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n If the aggregate premium 
of multiple policies exceeds 
~5 lakh, only the policies 
with annual premium up 
to ~5 lakh will be tax-
exempt (investor can 
choose the policies she 
wants exempted) 

n Suppose that a policyholder 
has five policies with 
annual premium of ~1 
lakh (A), ~1.5 lakh (B),  

~2 lakh (C), ~3 lakh (D) and 
~4.75 lakh (E) 

n In this case, the investor 
may choose policy E for 
exemption (as premium is 
below ~5 lakh) 

n However, she should select 
policies C and D for 
exemption, as the maturity 
benefit from them is likely 
to be higher than from E
Source: ARIA

STRATEGY FOR THOSE HOLDING  
MULTIPLE POLICIES 

Excel Industries Limited
CIN: L24200MH1960PLC011807

Regd. Office: 184-87, S V Road,Jogeshwari (West), 
Mumbai-400 102, Website: http://www.excelind.co.in
Email: investors@excelind.com Tel: 91-22-66464200

The members who have cast their vote(s) by remote e-voting may also attend the 

AGM but shall not be entitled to cast their vote(s) again at the AGM. 

Record Date:

Cut-off date for determining eligibility for voting
Shareholder, whose name is recorded in the register of members or in the register 

of beneficial owners maintained by the depositories as on the cut- off date, i.e., 
thThursday, the 07 September, 2023 shall be entitled to exercise his/ her right of 

remote e-voting or e-voting at the AGM.

Any person, who acquires shares of the Company and becomes a member of the 

Company after dispatch of the Notice and who holds shares as on the cut-off date, 

may obtain Notice of AGM together with the Annual Report by sending a request 

to The Notice of AGM contains the details of login instameet@linkintime.co.in.

and password to the electronic voting system of LIIPL.

In case the shareholders have any queries or issues regarding e- voting, they can 

connect with Mr. Rajiv Ranjan (Asst. Vice President), Link Intime India Pvt. Ltd., C 

101, 247 Park, L.B.S.Marg, Vikhroli (West), Mumbai – 400083, email id - to 

instameet@linkintime.co.in or Call on: Tel : 022- 49186175. 

The record date for determining entitlement of members to the final dividend for 

the financial year ended if approved at the 31st March, 2023, 62nd AGM, is 07th 
September, 2023.

Dividend recommended by the Board of Directors, if approved by the members in 

the AGM, will be paid on or before 13th October, 2023,. Dividend will be paid, 

subject to deduction of tax at source (TDS) as per the provisions of the Income-

Tax Act and Rules there under. For details, please refer to the Notice of the AGM.

Dated : 23rd August 2023 S K Singhvi
Place : Company SecretaryMumbai 

Deduction of tax on Dividend 

   Sd/-

For Excel Industries Limited

Pursuant to the relaxations provided by the Ministry of Corporate Affairs (MCA) 

and the SEBI through their Circulars, the Sixty Second Annual General Meeting 

(“AGM”) of the Company will be held through Video Conferencing (“VC”)/Other 

Audio-Visual Means (“OAVM”) on Thursday, September 14, 2023 at 3.00 p.m. 
(IST), without physical presence of the Members at a common venue, to transact 

the business as set out in the Notice calling the AGM. The deemed venue for the 
nd62 AGM shall be the registered office of the Company.

In compliance with the relevant circulars, the Notice of the AGM together with the 

Annual Report for the financial year 2022-23 is sent only through e-mail to those 

Members of the Company, whose email addresses are registered with the Company/

Depository Participant(s), as on Detailed instructions for e-
th11 August, 2023. 

voting and for joining the AGM by members are given in the Notice of the AGM. 

The Notice of AGM together with the Annual Report is also being made available 

on the Company’s website and at https://www.excelind.co.in/annualReports.html

on the website of the Stock Exchanges, i.e., BSE Limited and the National Stock 

Exchange of India Limited at and www.bseindia.com www.nseindia.com,

respectively. 

The Company is providing to its members, a facility to exercise their right to vote 

on the resolutions set out in the Notice of the AGM by remote e-voting before the 

AGM and also by e-voting during the AGM through the electronic voting system of 

Link Intime India Private Limited (LIIPL).

The remote e-voting will commence on 
thMonday, the 11 September, 2023 at 

th9.00 a.m. Wednesday, the 13 September, 2023 at 5.00 p.mand will end on . 

The remote e-voting module shall be forthwith disabled thereafter and remote 

e-voting shall not be allowed beyond the aforesaid date and time.

Remote e-voting and e-voting during AGM

Information and instructions relating to remote e-voting and e-voting during the 

AGM are set out in the Notice of the AGM and also being sent through the email 

circulating the Annual Report. 

NDNOTICE OF THE 62  ANNUAL GENERAL MEETING 
TO THE SHAREHOLDERS OF THE COMPANY
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