
















Price Waterhouse Chartered Accountants LLP 

The Board of Directors 
Excel Industries Limited 
184-87, Swami Vivekanand Road,
Jogeshwari (West),
Mumbai- 400 102.

Independent Auditor's Report on the Statement of Consolidated Financial 
Results 

1. We have audited the accompanying Statement containing the annual audited
consolidated financial results of Excel Industries Limited ("hereinafter referred to as the
Holding Company") and its subsidiaries (the Holding Company and its subsidiaries
together referred to as "the Group") and its associate company; (Refer Note 44 to the
Consolidated Financial Statements) for the year ended March 31, 2019 together with the
notes thereon (hereinafter referred to as the "Statement"), which we have initialled under 
reference to this report. 

Management's Responsibility for the consolidated financial results 

2. Management of the Holding Company is responsible for the preparation of the
accompanying Statement. The Management is also responsible for the preparation of the
annual statutory consolidated financial statements in accordance with the Accounting
Standards specified under Section 133 of the Companies Act, 2013 (the "accounting
principles generally accepted in India"), basis which the above Statement containing the
annual audited consolidated financial results has been prepared. The responsibility
includes the design, implementation and maintenance of internal control relevant to the
preparation of the Statement that is free from material misstatement, whether due to
fraud or error.

Auditors' Responsibility 

3. Our responsibility is to express an opinion on the Statement based on our audit. We
conducted our audit in accordance with the Standards on Auditing specified under
Section 143(10) of the Companies Act, 2013 ("the Act") and other applicable authoritative
pronouncements issued by the Institute of Chartered Accountants of India. Those
Standards require that we comply with ethical requirements and plan and perform the
audit to obtain reasonable assurance about whether the financial statements are free from
material misstatement.

4. An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the Statement. The procedures selected depend on the auditors' judgment,
including the assessment of the risks of material misstatement of the Statement, whether
due to fraud or error. In making those risk assessments, the auditors consider internal
control relevant to the entity's preparation and fair presentation of the Statement in order
to design audit procedures that are appropriate in the circumstances. An audit also
includes evaluating the appropriateness of accounting policies used and the
reasonableness of accounting estimates made by Management, as well as evaluating the
overall presentation of the Statement.

5. We believe that the audit evidence we have obtained and the audit evidence obtained by
the other auditors in terms of their reports referred in sub-paragraph 7 of the Other
Matters paragraph below is sufficient and appropriate to provide a basis for our audit
opinion.
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Opinion 

6. In our opinion and to the best of our information and according to the explanations given
to us:

(i) the Statement, together with the notes thereon are presented in the format prescribed
under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 in this regard; and

(ii) the Annual audited consolidated financial results for the year ended March 31, 2019
as set out in the Statement gives a true and fair view of the total consolidated
comprehensive income (comprising of consolidated profit and consolidated other
comprehensive income), and other financial information of the Group and its
associate company for the year ended March 31, 2019 in accordance with the
accounting principles generally accepted in India.

Other Matters 

7. We did not audit the financial statements of two subsidiaries whose financial statements
reflect total assets of Rs. 14,108.71 lakhs and net assets of Rs. 11,329.03 lakhs as at March
31, 2019, total revenue of Rs. 2.69 lakhs, total comprehensive income (comprising of
profit and other comprehensive income) of Rs. 2,127.73 lakhs and net cash outflows
amounting to Rs. 219.16 lakhs for the year ended on that date, as considered in the
consolidated financial statements. The consolidated financial statements also include the
Group's share of total comprehensive income (comprising of profit and other
comprehensive income) of Rs. Nil for the year ended March 31, 2019 as considered in the
consolidated financial statements, in respect of one associate company whose financial
statements have not been audited by us. These financial statements have been audited by
other auditors whose reports have been furnished to us by the Management, and our
opinion on the consolidated financial statements insofar as it relates to the amounts and
disclosures included in respect of these subsidiaries and the associate company is based
solely on the reports of the other auditors.

Our opinion on annual audited consolidated financial results, is not modified in respect of
the above matter with respect to our reliance on the work done and the reports of the
other auditors.

8. The Statement dealt with by this report has been prepared for the express purpose of
filing with BSE Limited and National Stock Exchange of India Limited. This Statement is
based on and should be read with the audited consolidated financial statements of the
group and its associate company, for the year ended March 31, 2019 on which we issued
an unmodified audit opinion vide our report dated May 24, 2019.
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Restriction on Use 

9. This report is addressed to the Board of Directors of the Holding Company and has been
prepared for and only for the purposes set out in paragraph 8 above. This report should
not be otherwise used by any other party for any other purpose.

Mumbai 
May 24, 2019 

For Price Waterhouse Chartered Accountants LLP 
Fir e istr ·on Number: 012754N/N500016 

ipin R. Bansal 
Partner 
Membership Number: 117753 
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STATEMENT OF CONSOLIDATED FINANCIAL RESULTS FOR THE YEAR ENDED MARCH 31, 2019 

Sr. 
No. 

1 Revenue from operations 
2 Other income 
3 Total Income (1+2) 
4 Expenses 

(a) Cost of materials consumed
(b) Purchases of stock-in-trade
(c) Changes in inventories of finished goods,

work-in-progress and stock- in-trade
(d) Excise duty
(e) Employee benefits expenses
(D Finance costs
(g) Depreciation and amortisation expense
(h) Other Expenses
Total Expenses

Particulars 

Profit before exceptional items, share of net profits of investment accounted for using equity 
5 

method and tax (3-4) 

6 Share in Profit / (Loss) of Associate 
7 Profit before exceptional items and tax (5•6) 
8 Exceptional items 
9 Profit before tax (7-8) 
10 Tax expense 

- Current tax
- Deferred tax
- Tax in respect of earlier years

11 Profit for the year (9-10) 
12 Other Comprehensive Income 

A.(i) Items that will not be reclassified to profit or loss 
(ii) Income tax relating to the items that will not be reclassified to profit or loss

B. (i) Items that will tJe reclassified to profit or loss
(ii) Income tax relating to the items that will be reclassified to profit or loss

13 Total Comprehensive Income for the year (11+12) 
14 Paid up Equity Share Capital (face value of Rs. 5/- per Equity Share) 
15 Earnings per share (EPS) - in Rs. 

Earning Per Shares Rs 5/- each 
Basic 
Diluted 

Chemicals Business I Environment & Biotech Division 
Polymer Inputs I Pharmaceutical Intermediates I Veterinary APl's 

Excel Industries Limited 
184-87, S. V. Road, Jogeshwarl (West),
Mumbai - 400 102, Maharashtra, India. 
GIN : L24200MH1960PLC011807 

/Rs. In Lakhs) 
Year Ended 

March 31, 
2019 

(Audited) 

82,496.02 
589.57 

83,085.59 

35,369.22 
536.50 

(850.61) 

7,601.15 
243.70 

1,812.46 
14,952.37 
59,664.79 

23,420.80 

23,420.80 

23,420.80 

7,600.40 
474.87 

0.10 
15,345.43 

4,480.36 
(1,222.37) 

18,603.42 
628.53 

122.07 
122.07 

March 31, 
2018 

/Audited) 

61,112.77 
530.06 

61,642.83 

27,008.79 
669.36 

(536.69) 
1,235.87 
7,437.94 

581.79 
1,523.19 

13,029.98 
50,950.23 

10,692.60 

10,692.60 

10,692.60 

2,640.35 
661.37 

1.53 
7,389.35 

7,161.85 
(1,387.90) 

13,163.30 
628.53 

58.78 
58.78 

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 CONSOLIDATED FINANCIAL RESULTS FOR THE YEAR ENDED MARCH 31, 2019: 
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1. The consolidated financial results for the year ended March 31, 2019 ('the Statement') were reviewed by the Audit Committee and approved by the Board of Directors of
Excel Industries Limited ('the Company') at their meetings held on May 24, 2019.

2 The Board of Directors have recommended a Dividend of '37-5 &amounting lo Rs.I8 • 'f-5 per equity share of Rs. 5.00 each (Previous Year: Rs. 12.50 per 
equity share) for the year ended March 31, 2019 subject to approval of shareholders. 

3 According to the requirements of Ind AS and SEBI (Listing Obligation and Disclosure Requirements) Regulation 2015, revenues upto June 30, 2017, were reported inclusive 
of excise duty. The Government of India has implemented Goods and Services Tax (GST) from July 1, 2017 replacing Excise duty, Service Tax and various other indirect 
taxes. As per Ind AS, the revenue from July 1, 2017 are reported net of GST. Had the previously reported revenue was shown net of excise duty, comparative revenue of the 
Company (Continuinq Operations) would have been as follows: 

/Rs. in Lakhs
For the Year ended

Particulars March 31, March 31, 
2019 2018 

Revenue from Operations 82,496.02 61,112.77 
Less Excise Duty - 1,322.85 
Net Revenue from Ooerations 82,496.02 59 789.92 

4 Ind AS 115 "Revenue from Contracts with Customers", mandatory for reporting periods beginning on or after April 1, 2018, replaces existing revenue recognition 
requirements. The Company has elected the option of the modified retrospective approach and there are no material adjustments required to be made in retained earnings 
as at April 1, 2018. Also, the application of Ind AS 115 did not have any material impact on recognition and measurement of revenue and related items in the Statement. 

Chemicals Business I Environment & Biotech Division 
Polymer Inputs I Pharmaceutical Intermediates I Veterinary APl'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 
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5 Segment Information: 

Particulars 

Segment Revenue (Revenue from operations) 
Chemicals 
Environment and Biotech 
Total Segment Revenue 
Less: Inter segment revenue 
Net Segment Revenue 

Segment Results (Profit before tax and interest) 
Chemicals 
Environment and Biotech 
Total Segment Results 

Less: Finance cost 
Other unallocable expenditure 
(net of unallocable income.) 

Profit before tax 

Segment Assets 
Chemicals 
Environment and Biotech 
Unallocated 
Total Segment Assets 

Segment Liabilities 
Chemicals 
Environment and Biotech 
Unallocated 
Total Segment Liabilities 

Ch emicals Business I Environment & 81otech Division 
Polymer Inputs I Pharmaceutical Intermediates I Vetennary APl's 

(Rs. in Lakhsl 

For the Year ended 

March 31, 2019 March 31 2018 
(Audited I (Audited} 

80,600.30 59,418.71 
1,895.72 1,694.06 

82,496.02 61,112.77 
- -

82,496.02 61,112.77 

26,756.29 13,969.89 
24.68 (80.57 

26,780.97 13,889.32 

243.70 581.79 

3,116.47 2,614.93 
23,420.80 10,692.60 

47,479.48 38,498.76 
1,328.66 1,486.70 

42,761.56 32,831.83 
91,569.70 72,817.29 

9,650.98 8,285.71 
304.20 312.03 

11,658.12 10,972.24 
21,613.30 19,569.98 

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

E excelmumba1@excelind.com 
T: 91- 22 - 6646 4200 
F +91-22-2678 3657 
W: http://www.excelind.co.ln 
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6. STATEMENT OF ASSETS AND LIABILITIES (CONSOLIDATED)

Sr.No 

A 

2 

B 

1 

2 

3 

Assets 

Non-current assets 
Property, plant and equipment 
Capital work in progress 
Investment properties 
Intangible assets 
Intangible assels under development 
Investments in associate and joint venture 
Financial assets 

(i) Investments
(ii) Loans 
(iii) Other financial assets

Current tax assets (net) 
Other non-current assets 
Total non-current assets 

Current assets 
Inventories 
Financial assets 

(i) Investments
(ii) Trade receivables
(iii) Cash and cash equivalents
(iv) Bank balances other than (iii) above
(v) Loans
(vi) Other financial assets

Other Current assets 
Total current assets 

Equity and Liabilities 

Equity 
Equity share capital 
Other equity 
Total equity 

Liabilities 
Non-current liabilities 
Financial liabilities 

(i) Borrowings 
Employee benefit obligations 
Deferred tax liabilities (net) 
Total Non-current liabilities 

Current liabilities 
Financial liabilities 

(I) Borrowings 
(ii) Trade payable 

Particulars 

(a) total outstanding dues of micro and small enterprises 
(b) total outstanding dues other than (ii) (a) above 

(iii) Other financial liabilities 
Employee benefit obligations 
Current tax liabilities (net) 
Other current liabilities 
Total current liabilities 

Place: Mumbai 
Date: May 24, 2019 

Chemicals Business I Environment & Biotech Division 
Polymer Inputs I Pharmaceutical Intermediates I Veterinary APl's 
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Rs. in Lakhs 
March 31, 2019 

Audited 
March 31, 2018 

Audited 

23,663.62 
1,162.14 

145.35 
31.99 
21.18 

31,704.31 
412.11 

0.33 
1,399.27 

356.52 
58,896.82 

6,874.68 

20,152.20 
2,340.07 

97.67 
48.17 

27,125.06 
459.43 

1,374.80 
313.37 

51,910.77 

5,584.43 

7,652.59 1,032.64 
15,838.76 12,464.25 

358.94 403.49 
81.00 116.51 

436.16 194.44 
202.42 195.45 

1,228.33 915.31 
32,672.88 20,906.52 

Total Assets 
_____ 9_1_,_,5 _69_.7_0-+-____ 7_2,._8 _17_.2_9-1 

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

628.53 
69,327.87 
69,956.40 

6.25 

1,152.91 
8,765.02 
9,924.18 

615.38 

2.00 
9,979.71 

616.15 
314.97 

3.18 
157.73 

11,689.12 

628.53 
52,618.78 
53,247.3 1 

89.51 

1,247.44 
7,067.78 
8,404.73 

660.74 

4.34 
8,730.44 

916.84 
451.44 
52.05 

349.40 
11,165.25 

72,817.29 

E: excelmumbai@excelind.com 
T: 91- 22 • 6646 4200 
F: +91-22-2678 3657 
W: http://www.excelind.co.in 


