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Company may continue to borrow funds in the ordinary course of business, as and when it may find suitable.
The cost of financing the Buyback is not likely to cause any material impact on the earnings of the Company, except
for reduction in the income of the Company which the Company would have otherwise earned on such funds.

PROPOQSED TIME TABLE

Board Meeting approving the
Buyback

Monday, March 28, 2016

Date of publication of PA

Wednesday, April 6, 2016

Date of opening the Buyback

Monday, April 18, 2016

Acceptance of Shares in Demat
mode

Upon the relevant payout dates by the Stock Exchanges

Verification/Acceptance of Equity
Shares in physical mode

Within 15 days of the relevant payout dates of the Stock Exchanges.

OFFER FOR BUYBACK OF EQUITY SHARES FROM
OPEN MARKET THROUGH STOCK EXCHANGE MECHANISM

This PublicAnnouncement (“PA”) is in compliance with and is made pursuant to the provisions of Regulation 15 (d) read
with Regulation 15 (c) of the Securities and Exchange Board of India (Buyback of Securities) Regulations, 1998 as
amended thereto (“Buyback Regulations" or "Regulations”) and contains the disclosures as specified in Schedule |1
tothe Buyback Regulations.

1.AUTHORITY FOR BUYBACK AND DETAILS OF BUYBACK OFFER
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The Board of Directors (“Board”) of Excel Industries Limited (the “Company”),pursuant to the pravisions of the
Article 22 of the Articles of Association of the Company and the provisions of Sections 68, 69, 70 and other
applicable provisions, if any, of the Companies Act, 2013 (“the Act”), and applicable rules made thereunder and in
compliance with the Buyback Regulations and subject to such other approvals, permissions and sanctions as may
be necessary, and pursuant to the resolution passed by the Board (the “Board Resolution”) atits meeting held on
March 28, 2016 (the “Board Meeting”), approved the Buyback of the Company's fully paid-up equity shares of
face value of Rs. 5 each (the “Equity Shares”! “Shares”) from its shareholders / beneficial owners, other than
those who are promoters, promoter group, the persons acting in concert and persons who are in control of the
Company, (hereinafter referred to collectively as “Persons in Control”), from the open market through stock
exchanges i.e. using the electronic trading facilities of BSE Limited (“BSE”) and The National Stock Exchange of
India Limited (“NSE”), where the Equity Shares of the Company are listed, (hereinafter together referred to as the
“Stock Exchanges”) for a maximum of 11,50,000 Equity Shares (“Maximum Offer Shares”) for a total
consideration not exceeding Rs.18,00,00,000 (Rupees Eighteen Crores only)(the “Maximum Buyback Size”),
subject to a minimum Buyback of Equity Shares for a minimum amount of Rs. 9,00,00,000(Rupees Nine Crores
only) being 50% of the Maximum Buyback Size (“Minimum Buyback Size”) and at a price not exceeding Rs.275
per Equity Share (the “Maximum Buyback Price”), payable in cash (the process being referred hereinafter as
“Buyback”). The Maximum Buyback Size and Maximum Buyback Price do not include brokerage costs, fees,
turnover charges, taxes such as securities transaction tax, service tax, stamp duty and other transaction charges
(collectively referred to as “Transaction Costs”).

The Maximum Buyback Price represents a premium of approximately 36.82% and 36.68% over the closing price
respectively on NSE and BSE, as on March 28, 2016 i.e., Rs. 201.00 and Rs. 201.20 respectively, the trading day
on the date of the Board Meeting approving the Buyback i.e., March 28, 2016. (Source: www.nseindia.com and
www.bseindia.com).

The Board, shall determine, at its discretion, the time frame for completion of the Buyback and may close the
Buyback at any time upon utilizing the Minimum Buyback Size within a period of six months from the date of
opening of the Buyback.

DISCLOSURE INACCORDANCE WITH “PART ‘A’”” OF SCHEDULE Il OF THE BUYBACK REGULATIONS
The Board at its meeting held on March 28, 2016 approved the proposal for Buyback for a total consideration not
exceeding the Maximum Buyback Size, at a price not exceeding Maximum Buyback Price and not exceeding
Maximum Offer Shares, payable in cash from the open market through the Stock Exchanges as mentionedin para
1above.

NECESSITY FORBUYBACK:

The Buyback is proposed considering the availability of accumulated reserves, the expected future cash flows
from business operations and funding requirements of the Company to fund its future plans. The Buyback
proposal is being implemented keeping with the Company’s desire to enhance overall shareholders’ value. The
Buyback would lead to reduction in outstanding number of Equity Shares and may consequently increase
earnings per Equity Share over a period of time. This is likely to lead to improvement in return on net worth and
otherfinancial ratios and contribute to maximization of overall shareholders’ value.

The aggregate paid-up capital and free reserves of the Company as at March 31, 2015 (the date of the latest
audited accounts as on the date of the Board Meeting) were Rs. 181.07 Crores and under the provisions of the Act,
the funds deployed for Buyback with Board's approval shall not exceed 10% of the total paid-up capital and free
reserves of the Company in a financial year. Accordingly, the maximum amount that can be utilized in the present
Buyback is Rs. 18.11 Crores and the maximum amount approved by the Board, to be expended for the Buyback is
uptoRs. 18.00 Crores (Rupees Eighteen Crores only) (excluding Transaction Cost), which is 9.94%of the paid up
capital and free reserves of the Company as at March 31, 2015 and is within the maximum permissible limit as
aforesaid.

The Board has approved the Buyback of Equity Shares at a maximum price of Rs. 275/- (Rupees Two Hundred
Seventy Five only) per Equity Share (excluding Transaction Costs). The Maximum Buyback Price has been
arrived at after considering certain parameters including (but not limited to) the book value, earnings per share, the
market value as well as stack price performance on the Stock Exchanges of the Company and other relevant
considerations.

The maximum number of Equity Shares that can be bought back by the Company is 11,50,000 being 8.91% of fully
paid up total Equity Shares ason the date of Board Meeting i.e. March 28, 2016. Based on the Maximum Buyback
Size and at the Maximum Buyback Price, the maximum number of Equity Shares that can be bought back would be
6,54,545 Equity Shares. In case the average purchase price is lower than Rs. 275 per Equity Share, the number of
Equity Share bought back would be more, assuming full deployment of Maximum Buyback Size subject to
Maximum Offer Shares.

The Equity Shares of the Company shall be bought back through the methodology of “Open Market Purchases
through Stock Exchange”. The Buyback will be made through NSE and BSE only through the order matching
mechanism except “all or none” order matching mechanism.

The aggregate shareholding of Persons in Control as on the date of Board Meeting is 65,85,030 Equity Shares
constituting 51.02% of the fully paid up total Equity Shares of the Company. As per the records of the Company, no
Equity Shares were purchased or sold by the Persons in Control during a period of six months preceding the date
of the Board Meeting.

As per Regulation 15 (b) of the Buyback Regulations, the Company shall not buy shares from its Persons in
Control.

The Persons in Control will neither participate in the Buyback nor deal in the Equity Shares of the Company on the
Stock Exchanges or through off-market transactions, including inter-se transfer of Equity Shares during the period
from the date of the Board Meeting till the date of closure of the Buyback.

2.10 The Company confirms that there are no defaults subsisting in the repayment of deposits; redemption of
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debentures or preference shares; or repayment of term loans to any financial institutions or banks.
CONFIRMATIONS:

The Board has confirmed that it has made full inquiry into the affairs and prospects of the Company and it has
formed an opinion:

That, immediately following the date of the Board Meeting, there would be no grounds on which the Company
could be found unable to pay its debts;

That, as regards the Company’s prospects for the year immediately following the date of Board Meeting, and
having regard to the Board’s intentions with respect to the management of the Company's business during the
year and to the amount and character of the financial resources which will, in Board's view, be available to the
Company during that year, the Company will be able to meet its liabilities as and when they fall due and will not be
rendered insolvent within a period of one year from the date of the Board Meeting;

That, in forming their opinion for the above purposes, the Board has taken into account the liabilities as if the
Company were being wound up under the provisions of the Companies Act,1956 (to the extent not repealed),
CompaniesAct, 2013 (to the extent notified) (including prospective and contingent liabilities).

2.12 The contents of the report dated April 5, 2016 received from M/s. SR B C & CO LLP, the Statutory Auditors of the

To,

Company addressed to the Board of Directors of the Company is reproduced below:-

The Board of Directors

Excel Industries Limited,

184-187, Swami Vivekanand Road,
Jogeshwari (West),
Mumbai-400102

Dear Sirs,

Subject: Report in terms of Clause (xi) of Part A of schedule Il to the Securities and Exchange Board of
India (Buyback of Securities) Regulations, 1998, as amended.

In connection with the proposal of Excel Industries Limited (‘the Company’), and as approved by its Board of Directors
atits meeting held on March 28, 2016, to Buyback its Shares and in pursuance to the provisions of Section 68, Section
69 and Section 70 of the Companies Act, 2013 (the ‘Act’) and The Companies (Share Capital and Debentures) Rules,
2014 and subsequent amendments thereof, and the Securities and Exchange Board of India (Buyback of Securities)
Regulations, 1998, as amended (‘the Regulations’) based on the information and explanations given to us which to the
best of our knowledge and belief were necessary for this purpose, we report as follows:

)} g\éﬁ |51ave inquired into the Company’s State of Affairs in relation to its audited financial statements as at March 31,
i) The Board of Directors has approved to Buy-back a maximum upto 11, 50, 000 Shares of the Company at a price
not exceeding Rs. 275 per Equity Share and the total consideration not exceeding Rs. 18 crores. The amount of
permissible capital payments towards Buyback of Equity Shares has been properly determined in accordance with
Section 68(2)(c) of the Actand proviso to regulation 4(1) of the Regulations, as given below:
Particulars Amount (Rs. in Crores)
Paid-up capital as atMarch 31,2015 5.95
(1,19,05,630 equity shares of Rs. 5 each fully paid-up)
Free Reserves as on March 31,2015
Securities Premium Account 8.21
General Reserve 145.54
Surplus in Profitand Loss Statement 21.37
Total Networth 181.07
Amount permissible for the Buy-back
(i.e. 10% of total paid-up equity capital and free reserves) 18.11

Note:- The above calculation of Networth is based on the latest audited financial statements, as represented to us by the
management.

The Board of Directors in their meeting held on March 28, 2016, have formed the opinion as specified in Clause (x)
of Part Aof Schedule Il to the Regulations, on reasonable grounds that the Company will not, having regard to its
state of affairs, be rendered insolvent within a period of one year from the said date.

iv. ~ Weare notaware of anything to indicate that the opinion expressed by the Board of Directors in the declaration as
toany of the matters mentioned in the declaration is unreasonable in circumstances as at the date of declaration.

v.  Compliance with the provisions of the Act and the Regulations is the responsibility of the Company’s management.
Our responsibility is to verify the factual accuracy based on our review procedures.

vi.  We performed our procedures, in accordance with the Guidance Note on Audit Reports and Certificates for Special
Purposes issued by the Institute of Chartered Accountants of India (“ICAI"). These procedures include examining
evidence supporting the particulars above on a test basis.

vii. - This report has been prepared for and only for the Company and is in reference to propased Buyback of Equity
Sharesin pursuance of the provisions of Section 68, Section 69 and Section 70 of the Act, the Companies (Share
Capital and Debentures) Rules, 2014 and the Regulations and for no other purpose. We do not accept or assume
any liability or duty of care for any other purpose, save where expressly agreed by our prior consent in writing.

ForSRBC&COLLP

ICAI Firm Registration No. 324982E

Chartered Accountants

Sd/-

Per Jayesh M. Gandhi

Partner

Membership No: 037924

Place: Mumbai

Date: April5,2016

3. DISCLOSURE INACCORDANCEWITH “PART ‘B’” OF SCHEDULE Il OF THE BUYBACK REGULATIONS

3.1 DETAILS OF SHAREHOLDERS' APPROVAL FOR THE BUYBACK: NotApplicable.

3.2 MINIMUM AND MAXIMUM NUMBER OF SHARES TO BUYBACK, SOURCES OF FUNDS AND COST OF
FINANCING THEBUYBACK

a.  The maximum numbers of Equity Shares to be bought back, as approved by the Board are 11,50,000 (Eleven
Lakhs Fifty Thousand Only). However, at the Maximum Buyback Price of Rs.275/- per Equity Share and Maximum
Buyback Size of Rs. 18.00 Crores , the maximum numbers of Shares that can be bought back are 6,54,545 Equity
Shares. The actual number of Shares to be bought back would therefore vary depending on the average market
price of the Shares and the amount deployed in the Buyback. Based on the Minimum Buyback Size and at the
Maximum Buyback Price, the minimum number of Equity Shares that can be bought back would be 3,27,272
Equity Shares.

b.  The Buyback will be funded out of the Company’s securities premium reserve and/or other free reserve of the

Company or such other source as permitted under the Act and not from the borrowed funds, directly or indirectly,
whether secured or unsecured, of any form and nature, from banks and financial institutions. However the

Extinguishment of Equity Shares
in dematerialized form

In case the Equity Shares bought back are in dematerialized form, the same
will be extinguished in the manner specified in the Securities and Exchange
Board of India (Depositories and Participants) Regulations, 1996, as amended
and the bye-laws framed thereunder.

Extinguishment of Equity Shares
in physical form

In case the Equity Shares bought back are in physical form, the Company
shall extinguish and physically destroy the share certificates bought back
during the month, on or before the 15th day of the succeeding month.
Provided that, the Company shall ensure that all the Equity Shares bought
back are extinguished within 7 days of the last date of completion of the
Buyback.

Profit after tax 17.83 40.57 17.48 14.80
Paid-up equity share capital 6.45 5.95 545 545
Reserves & Surplus
(Free reserves)# 199.34 175.12 140.49 127.80
Net worth 205.79 181.07 145.94 133.25
Secured debts 63.37 65.21 68.74 49.04
Unsecured debts 23.66 29.71 33.82 23.24
Total Debt 87.03 94.92 102.56 72.28
Equity Dividend (%) - 140 75 60
Earnings per share - Basic (Rs.) 14.32 36.22 16.03 13.59
Earnings per share - Diluted (Rs. 14.32 33.81 16.00 13.59
| Book value per share (Rs.) 159.46 152.09 133.82 122.18
Return on Net worth (%) 8.66 22.41 11.98 1.1
Debt-Equity Ratio 042 0.52 0.70 0.54

*not annualized
#: Free Reserves are as defined under section 68 read with explanation Il and section 2(43) of the Companies Act, 2013

The key ratios are computed as below:-

Basic Eamings per Share

Profit/(Loss) after tax / Weighted average no. of Equity Shares

Diluted Earnings per Share

Profit/(Loss) after tax / Weighted average no. of Equity Shares including
potential dilution

Last Date for the Buyback

Earlier of:

(a) Monday, October 17, 2016 [i.e. 6 months from the date of Opening of

the Buyback]; or

(b) when the Maximum Buyback Size has been utilized; or

(c) when the Company completes the Buyback Offer to the extent of buying
back Equity Shares equal to the Maximum Offer Shares provided that the
Company has deployed an amount equivalent to the Minimum Buyback Size;
or

(d) at such earlier date as may be determined by the Board, after giving notice
of such early closure, subject to the Company having deployed an amount
equivalent to the Minimum Buyback Size (even if the Maximum Buyback Size
has not been reached or the Maximum Offer Shares have not been bought
back).

Book Value per Share

Net Worth / Number of Equity Shares issued and outstanding

Return on Net Worth

Profit/(Loss) after tax / Net Worth

Debt Equity Ratio Total Debt / (Equity Share Capital + Free Reserves)
9. ESCROWACCOUNT:
9.1 In accordance with the Regulation 15B of the Buyback Regulations, the Company shall enter into an Escrow
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arrangement towards security for performance of its obligations under the Buyback Regulations in the form of
Bank Guarantee and a cash deposit of 2.5% of the Maximum Buyback Size before opening of the Buyback Offer.

Accordingly, the Company has made an arrangement and undertakes to enter into an Escrow Agreement with
HDFC Bank Limited (the “Escrow Bank”), and Manger to the Buyback Offer (the Escrow Agreement hereinafter
referred to as the “Escrow Agreement”), pursuant to which the Company shall open an Escrow Accountwith the
Escrow Bank in the name and style “Excel Industries Limited-Buyback-Escrow Account” (“Escrow
Account” ) and deposit therein cash aggregating to Rs. 45,00,000 (Rupees Forty-Five Lakhs only), being 2.5% of

5. PROCESSANDMETHODOLOGY TO BEADOPTED FOR THE BUYBACK the Maximum Buyback Size (the “Cash Escrow”) before opening of the Buyback. Further, the .Company shall
5.1 The Buybackis open toall Shareholders / Beneficial Owners of the fully paid-up Equity Shares of the Company, both gﬂgﬁ&%m‘* Manager to the Buyback Offer to operate the said Escrow Accountin compliance with the Buyback
st ist holding Equity Sh: ither in physical lectronic f t the P i :
ggrlsrglr.ed FNSLURFEISISTEd holdg Bt SHAES Cifietin physicsl Snd R Scaniciion EXcEgL i FEsonain 9.3 In addition to above, HDFC Bank Limited has issued a Bank Guarantee in favor of the Manager to the Buyback
H “ th) H 0,

5.2 The Company shall not buyback the locked-in Equity Shares or non-transferable Equity Shares during the afaf?(irnzzrmaréj rggléﬂt soifzs S'Tﬁi,sso’?r?éoggéﬁgﬂe%s gsocurgxr:;?:nth#leﬁkgﬁaﬂnlcsgﬁs(itgle ofB(?as)thg]gozvs /;n%f g]g
pendency of the lock-in or until they become transferable. The Company further undertakes not to buyback its Equity agaregatin 13 Rs. 4.95.00.000 (Rupees I?oury Crores Ninety Fi?/e Lakhs only) which is in accordance with the
Shares through negotiated deals, whether on or off the stock exchanges, or through spot transactions or through B%gba%k Rg dations. p Y
any private arrangements in the implementation of Buyback. Y 9 : . .

: ; ’ - . - ’ 9.4 The Cash Escrow may be released for making payment to the shareholders subject to atleast 2.5% of the amount

5.3 The Company has appointed Kisan Ratilal Choksey Shares and Secu_rmes Private Limited as the sole registered earmarked for Buyback remaining in the Escrow Account at all paintin time.
gg!f?rﬁdﬁ:tﬁgfgs(tgglﬁ;vg ’/-\hnaalr:ggi Itﬁffggagcﬁher?mgéii%g(l%? /(-\)%Ttsar::?l;’?rjs"grl\n?\/l:\l /?\ngi\gﬁrg;ﬂ;acr\?vﬁaf?Ecrgﬁlj 9.5 Interms off Reguli;tirt])n I?/I 5B (7) of thg Bgyback IIz{eggfulations, upoln complelir?n of the Minimum Buyback Size, the BG
id: ashish.dangarwala@krchoksey.com, Tel No. +91-22-66965584, Direct No:+9'1- 22-66965555,through whom the issuedin favour of he Manager to the Buyback Offer may be released tothe Company. :
purchases and settlement on account of the Buyback shall be made 9.6 Ifthe Company is natable to complete the Buyback to the equivalent of the Minimum Buyback Size by the last date

5.4 The Equity Shares bought back by the Company may notbe ata unliform price. The Company may, from the date of il Comglﬁﬁ?dn -OfguyEaCk i'e'Aombetr ) 71’ 2018, et fofr Ehg:;eaﬁﬂ S r,uem-ioned g‘ thg Biyg-aCk Regulatié)rt;s, Ene

: - . ) : ' b amount held in the Escrow Account upto a maximum of 2.5% of the Maximum Buyback Size approved by the
gﬁgﬁ'gﬂggﬁ;"gﬁggfgﬁ t;)nl:x;e "srdr?(;? ‘;’;g‘eigiﬁgd'%sg%}eﬁfgﬁzge;g'}{Vr‘f:ykgg::‘nggshge%:\{%?ﬁg E"')%k:rt'h'g Board Resolution, shall be liable to be forfeited and deposited in the Investor Education and Protection Fund of
o A , : 3 : g ! SEBI.
prevailing quotations of the Shares on the Stock Exchanges. Such orders shall be placed both in normal and in
segment window created for physical/odd lot segments by the Stock Exchanges. When the Company has placed an :g 1 .IF;SEN%DgJAILS ';'\tu DgTOCK MARIKELDATNASE dBSE
order for Buyback of Shares, the identity of the Company as purchaser would be displayed on the screen of the -1 TneEquity shares otthe Lompany arelisied on NSE ana BoE. o
market participants of the Stock Exchange. 10.2 The high, low and average market prices of the Company’s Equity Shares for the last three financial years and the
) . . monthly high, low and average market prices of the Company’s Equity Shares for the six months preceding the
55 Lg%i%'%’csrgaé%zgf g%%gg&a%ngg r-?;z%?ﬁ 'gfmz aﬂ%ﬂﬁ;% Fﬁén;é&%ﬁ%ggderlhe Symbol: EXCELINDUS at date of this PA and the corresponding volumes on NSE and BSE where Equity Shares of the Company are listed
: ’ . d traded follows:-

5.6 The company proposes to implement the Buyback from the open market purchases through the BSE and the NSE NSE (?Sr::ri raczd:_r TE;%ELT:JVSUS)
using the nationwide trading terminals. p '

5.7 The Company shall intimate the Stock Exchanges of the quantity of Equity Shares purchased and the amount Period | High Date of High Low Date of Low Weighted Total Total
utilized for the Buyback on a daily basis in accordance with the Buyback Regulations. The details will also be (Rs.) and (No. of (Rs.) and (No. of Average | Volume of Turnover
available on the website of the Company. shares traded shares Price# (Rs) | shares (Rs.)

5.8 Procedure for Buyback of Demat Shares: Shareholders/ Beneficial Owners, wha desire to sell their shares under on that date) traded on that Traded in
the Buyback, would have to do sa through a stock broker, who is a member of NSE and / or BSE by indicating to their date) the period
broker the details of Shares they intend to sell and price thereof. The trade would be executed at the price at which FY 79.95 Feb 13, 2014 52.00 May 3, 2013 66.28 2,06,953 1,37,17,000
the order matches and that price would be the price for that seller. The execution of the order, issuance of contract 2014 (2,723) (87)
note, delivery of stock to the broker and receipt of payment from the broker would be carried out in accordance with FY 42280 | Nov 5. 2014 87.10 Apri 2, 2014 28255 66.42.778 | 1.87.69.55.000
the requirements of Stock Exchanges and SEBI requirements via the broker to whom the shareholder approaches. 2015 ’ @ 87 269) ’ (35’5) ' o e
The Company is under no obligation to place a “buy” order on a daily basis. The orders for buying back the Equity ——

Shares will be placed on normal trading segment of BSE and NSE at least once a week. 25\1(6 351.80 AL('g36*9§_8)15 138.70 Fe(bZ(1)27.9280)16 263.51 5255261 | 1,38.47.94.000

5.9 Procedure for Buyback of Physical Shares: The Company shall approach the Stock Exchange(s) for permission ’ ! —
to use a separate window for Buyback of Equity Shares in physical form (“Physical Shares”) in terms of Regulation NSE (Scrib Code: EXCELINDUS (Source: www.nseindia.com )
15A of the Buyback Regulations (the “Physical Shares Buy-Back Window”). Upon receipt of the permission from (Scrip Code: )
the Stock Exchange(s) to use their Physical Share Buyback Window, the Company shall Buyback the Physical i . ” ,

Shares from the shareholders. The procedure for Buyback of Physical Shares in the Physical Shares Buyback Period :'lngl; Dz;tg (°,I H'QP (LRO“S D:;e (or‘: L°"¥ VXelgrhted Vi 'Il'ol:\al f T 'I;ztal r
Window shall be subject to the requirements provided by the Stock Exchange(s) and any directionsin this regard. As S I: to'g d S- a h 0.0 P wve #agRe ol:' € 0 by Rove
per Regulation 15Aof the Buyback Regulations: so::ﬁ:t :Iaat:) tra dse da;?'lsthat rice# (Rs) T?a(?;desin (Rs.)

1. Aseparate window shall be created by the Stock Exchanges, which shall remain open during the Buyback period, date) the period
for Buyback of Physical Shares. -

2. The Company shall buyback Physical Shares from eligible shareholders through the Physical Shares Buyback Mar 16| 233.85 Ma(fggi}%?m 148.10 Mar(ceh617,52)016 21042 834,005 17:54,91,000
Window, only after verification of the requisite documents by the Registrar & Share Transfer Agent of the Company - — :
and upon completion of successful verification, the sale transaction will be executed by the Buyback Broker. Feb' 16| 211.80 F‘?% 332)1 6 (13870 Fe(b2(1)27’9280)1 6 162.25 260,363 | 4,22,46,000

3. The price at which the Physical Shares are bought back shall be the volume weighted average price of the Equity - - -

Shares bought-back, other than Physical Shares, during the calendar week in which such Physical Shares were Jan’16 | 257.00 Jaga&gigm 183.00 Janéodggw 22613 278344 | 629,44,000
received by the Buyback broker. : (23,946) (15,086)

4. Itmaybe noted thatall the Equity Shares bought back by the Company may not be ata uniform price. Dec' 15] 254.55 fo 11:?*5229; 5 |216.90 De(cg 91'627(;1 5 24114 400280 | 9.86,94,000

5. In case no Equity Shares were bought back in the normal market during the calendar week, the preceding week - — :
whenthe Company last bought back the Equity Shares may be considered. Nov' 15 283.45 N°(‘{534225(;1 5 20115 No(\%;% 121?1 5 230.28 6.88,287 15.85,00,000

6. Provided that the price of Physical Shares tendered during the first calendar week of the Buyback shall be the o5 2290 o téG 2015 28510 ot 1‘ 2015 7573 196848 536 86,000
volume weighted average market price of the Equity Shares of the Company during the preceding calendar week. & i C 11 428 : CG 1 43 g T A
Registered/Unregistered shareholders of the Company holding Physical Shares and proposing to participate in the (11.428) (6,143)

(Blg‘Lllkr)iaeﬁ/kHv:rllldb?) zﬂllg;?dattot?]%b;nétdlgi gor:wneprﬁitgnseﬂ %fn%oecrurg?gt%lg tfg?» %g%gggﬁgoﬁgﬁéﬁ;gygi%Sgr?ii E%SJ{ #Weighted average price (total turnover/ total volume of shares raded) for allrading days during the said period.
including the (i) original share certificate(s), (ii) valid share transfer form(s) duly filled, stamped and signed by the . i (RS ek nseindisicom.)
transferors (i.e. by all registered shareholders in same order and as per the specimen signatures registered withthe ~ BSE (Scrip Code: 500650)

Company) and duly witnessed at the appropriate place authorizing the transfer in favour of the Company, (iii) self- - - - -

attested copy of the shareholder’'s PAN Card. In addition, the shareholder would be required to submit a self- Period | High | Date of High Low Date of Low Weighted Total Total
attested copy of address proof consisting of any one of the following documents: valid Aadhar Card, Voter Identity (Rs) | and (No. of (Rs) | and (No.of Average | Volumeof |  Turnover
Card, Passport and Driving License, (iv) any other relevant documents (but not limited to) power of attorney, shares traded shares Price# (Rs) | _shares (Rs.)
corporate authorization (including board resolution/ specimen signature), notarized copy of death certificate and on that date) traded on that Traded in

succession certificate or probated will, if the original shareholder has deceased, etc., as applicable. date) the period

7. Registered/Unregistered shareholders of the Company holding Physical Shares should note that Physical Shares FY | 7890 | Dec26,2013 | 56.20 Oct 4, 2013 65.58 319,590 | 2,09,58,466
will not be accepted unless the complete set of documents is submitted to the Buyback Broker. Acceptance of the 2014 (2,358) (1,113)

Physical Shares for Buyback by the Company shall be subject to verification as per the Buyback Regulations and FY | 42200 Novb,2014 80.75 |  April 25, 2014 259.51 34,79,181 | 90,28,80,787
any further directions in this regard by the Stock Exchanges. Please note that only such Physical Shares as are 2015 (1,06,070) (3,738)
issued by and under the name of the Company will be accepted by the Company for the Buyback, subject to FY |[35300| Aug, 2015 140.00 | Feb 12, 2016 262.79 2044729 | 53,73,24,604
verification and other requirements. 2016 (11,838) (15,453)

5.10 Subject to the Company purchasing Equity Shares for an amount equivalent to the Minimum Buyback Size, nothing S - beeindi
contained herein shall create any obligation on the part of the Company or the Board to Buyback any Equity Shares ~ BSE (Scrip Code: 500650) (Source: www.bseindia.com)
or confer any right on the part of any Shareholder to have any Equity Shares bought back, even if the Maximum - - - -

Buyback Size has not been reached, and / or impair any power of the Company or the Board to terminate any Period Hngh Datg °’I ngp Ihow Da;e °,I L°"¥ VXmghted V 'Il'otal il Total
process in relation to the Buyback, to the extent permissible by law. If the Company is not able to complete the (Rs.) I:" ( to'g d (Rs.) an h( 0.0 P _ve;agRe o#me o urgover
Buyback to the equivalent of the Minimum Buyback Size by the last date of completion of Buyback i.e. October 17, s a:ﬁs t :‘a te " ds daresth t rice# (Rs) Ts dardes_ (Rs.)
2016, exceptfor the reasons mentioned in the regulation 158 (8) of the Buyback Regulations, the amount held in the on that date) ra ed :’" a thra ed ":i

Escrow Account up to a maximum of 2.5% of the Maximum Buyback Size approved by the Board Resolution, shall : ate) e perio

be liable to be forfeited and deposited in the Investor Education and Protection Fund of SEBI. Mar'16( 234.00 | Mar29,2016 |147.20| Mar1,2016 204.76 2,41,936 4,95,39,081

6.  METHOD OF SETTLEMENT : (1.06,016) (3.453)

6.1 Settlement of Demat Shares: The Company will pay the Buyback consideration to the Buyback Broker on or Feb'16| 207.00 Feb1 11’621016 140.00 Feb1 g24'523016 157.22 1,16,134 1,82,58,461
before every settlement date, as applicable to the respective Stock Exchanges where the transaction was executed. - (1.161) (15.453)

In case, the payment of consideration is being made from Escrow Account, the Manager to the Buyback Offer shall Jan'16| 258.00 [ Jan8,2016  [186.00| Jan 20, 2016 228.15 1,15,901 2,64,43,199
instruct the Escrow Bank to release the consideration in consultation with the Buyback Broker and Company. (8,920 (4,081)
6.2 Shareholders holding Equity Shares in the dematerialised form would be required to transfer the number of Equity Dec'15| 254.20 | Dec 16,2015 |216.00  Dec9,2015 239.57 1,72,343 | 4,12,88,661
Shares sold, in favour of the broker through whom the trade was executed, by tendering the delivery instruction slip (35,247) (4,281)
to their respective depository participant (“DP”) for debiting their beneficiary account maintained with the DP and Nov' 15| 284.60 [ Nov 3, 2015 201.00 [ Nov 10,2015 233.06 2,33,644 5.44,52,933
crediting the same to the broker’s pool account as per procedure applicable to normal secondary market (7,260) (22,449)
transactions. Oct' 15| 292.00 | Oct 26,2015 | 255.40 Oct 1, 2015 271.80 99,470 2,70,35,643
6.3 The Company has opened a special depository account in the name and style “Excel Industries Limited.- Buy (4,503) (2,586)
Back Depository Account” with Kisan Ratilal Choksey Shares and Securities Private Limited (“Depository - - - - —
Account”). The Equity Shares bought back in electronic form would be transferred into the aforesaid account by the #Weighted average price (total turnover / total volume of shares traded) for all trading days during the said period.
Buyback Broker, on receipt of the Equity Shares and after the completion of the clearing and settlement mechanism (Source: www.bseindia.com)
of BSE andNSE. The SIN number ofthe Company is INE369A01029. ] 10.3 The closing market price of the Equity Share on March 29, 2016, i.e. the trading day after the date of the Board
6.4 Settlemgnt of_PhyslcaI Shares: The shareholders holding physical Sha(es would present the share pemﬁcate_(s) Meeting, was Rs. 226 per Equity Share on the BSE and Rs.228.65 on NSE. (Source: BSE and NSE website)
along with valid transfer deed(s) and other documents (as mentioned in point 5.9.6 above) to their respective
brokers through whom the trade was executed. . ' . . ' : .
L L ) 10.4 There has been no change in the Equity Share Capital of the Company including by way of bonus issue, rights

6.5 Extinguishment of Demat Shares: The Demat Shares bought back shall be extinguished and destroyed in the issue or consolidation of Equi ; . :
bl s d . i . quity Shares for the period April 1, 2013 to March 31, 2016, other than conversion of
manner szc'ﬁ%d r']n tbhe Slecur;hes ag?hExchazge Board of India (Depository and Participants) Regulations, 1996, Convertible Warrants into Equity Shares. 20,00,000 (Twenty Lacs) Convertible Warrants were issued to Utkarsh
asamended and the bye-laws framed there under. N o Global Holdings Private Limited, a promoter group company, in FY 2013-2014, of which, 10,00,000 (Ten Lacs)

6.6 Extmgm_shment of Physlca_l Shares: For Physical Shares bough@ back, the share certificate s_haII be extmgms_hed Convertible Warrants were converted into 10,00,000 Equity Shares (Face Value Rs.5/- ) in FY 2014-15 and the
and physically destroyed during the month, on or before the 15th(fifteenth) day of the succeeding month. Provided remaining 10,00,000 (Ten Lacs) Convertible Warrants, 8,25,000 (Eight Lacs Twenty Five thousand) were
that, the Company shall ensure that all the Physical Shares bought back are extinguished within 7 (seven) days of converted into 8,25,000 Equity Shares (Face Value Rs.5/-) on July 24, 2015 and remaining 1,75,000 (One Lac
the last date of completion of the Buyback Offer. In respect of Physical Shares bought back, Shares will be Seventy Five Thousand) were converted into 1,75,000 Equity Shares (Face Value Rs.5/-) on September 24,
extinguished and the physical certificates will be destroyed in the presence of Vivro Financial Services Private 2015.

Limited (“Manager to the Buyback Offer”) and the statutory auditor of the Company, in compliance with the
Buyback Regulations. The details of the Equity Shares extinguished would be notified to the Stock Exchanges and il PRESENT CA.P (AL STRUGTUREAND SHAREHOLD.ING PATTEBN
o SEBI as per the provision of the Buyback Regulations. 11.1 The share capital of the Company as on March 28, 2016 is as follows:- .

7. BRIEFINFORMATION ABOUT THE COMPANY i (Rs.in Crores)

7.1 The Company was initially established in the year 1941, as a sole proprietorship firm named M/s.Kumar Chemicals Authorised Cap_ltal.
and subsequently converted to a Partnership Firm in the year 1951 in the name of M/s.Excel Industries. The said 3,80,00,000 Equity Shares of Face Value of Rs. 5/-each 19.00
partnership firm was converted and incorporated into a joint stock company (as a private limited company) on 8,50,000 11% Cumulative Redeemable Preference Shares of Rs. 10/-each 0.85
September 5, 1960, under the provision of Part IX of the Companies Act, 1956. Subsequently, it became a deemed 3,00,000 Unclassified Shares of Face Value of Rs. 5/- each 0.15
public limited company with effect from June 24, 1964 pursuant to Section 43A of the Companies Act, 1956. The Tssued. Subscribed and Paid-up Capital
registered office of the Company is located at 184-187, Swami Vivekanand Road, Jogeshwari (West), Mumbai - 400 ! ; pLap
102, Maharashtra, India. 1,29,05,630 Equity Shares of Face Value of Rs. 5/- each. 6.45

7.2 TheEquity Shares of the Company are listed on BSE Limited and The National Stock Exchange of India Limited. 11.2 Asonthe crltalt)(le OJ “t;is Ft'A’ there arfe no partI% paid up Eq”ittr{ Shares ?lf_gl‘e,cotmpanyt- ThetCtlorr:jpany does not have

7.3 The current business activities of Excel Industries Limited (EIL) can be categorized into two broad areas — 1. any convel IDIBESBENILIESOr PIEISISNGs Staresorany o efconve RiENSUmEnts CUiSianding.

Chemicals and 2. Environment & Bio-tech. The Chemicals Division of EIL is focused in the production and 113 Shareholding pattern of the Company as on March 28, 2016:- _—

marketing of agrochemical intermediates, polymer inputs, pharmaceutical intermediates & actives and specialty Particulars No.of | %Existing No. of % of
and performance chemicals. The Environment & Bio-tech business is engaged in the area of Municipal Solid Waste Shares | Equity Share|Shares Post| Holding Post
treatmentand decentralized waste management. Held Capital Buyback* Buyback

7.4  Kamaljyot Investments Limited and Excel Bio Resources Limited are 100% subsidiary of EIL. Promoters’ and Promoters’ group 65,85,030 51.02%| 65,85,030 56.02%

8.  BRIEF FINANCIALINFORMATION OF THE COMPANY (ON STANDALONE BASIS) Public
Brief audited financial information of the Company for the last three financial years ended March 31, 2015, 2014 and Foreign Investors (including Non Resident Indians / Flls) 82,742 0.64%
gg:tstgpdauund%drg;egrgn;engiﬂz ft;)éltohv(:_mne months period ended December 31, 2015 (subjected to limited review by Financial Institutions/ Banks & Mutual Eunds

y ’ (Rs.inCrores) promoted by Banks/ Institutions / Central
- . i Government & State Government 10,22,560 7.92% | ]51,70,600 43.98%
Particulars For_N‘ljne “gogths For thde !éeﬂf For th; ﬂear For thde ﬂear Others (Public, Bodies Corporate, Employees, etc.,) 52,15,298 40.42%
period ended on ende: ende: ende: o 0
December 31, 2015 | March 31,2015 | March 31, 2014 | March 31, 2013 TOIAL - .1 L L A’. L1100 100'00./“

(Unaudited) (Audited) (Audited) (Audited) On the assumption of Buyback of 11,50,000 Equity Shares. The shareholding, post Buyback, may differ
Statement of Profit and Loss depending upon the actual number of shares bought back.
| from Operalti 3192 28176 15.92 38394 11.4 The aggregate shareholding of Persons in Control as on the date of Board Meeting is 65,85,030 Equity Shares
ncome from Uperation : : i : constituting 51.02% ofthe fully paid-up total Equity Shares of the Company.
Other Income 1.69 6.80 4.56 4.23 11.5 No Shares have been purchased or sold by the Persons in Control during the period of twelve months preceding
Total Income 333.61 488.56 420.48 388.17 March 28, 2016, being the date of Board Meeting. However, below mentioned Equity shares were allotted to
Total expenditure excluding promoter group company on conversion of 10,00,000 Convertible Warrants:
depreciation & amortisation 286.67 409.64 376.70 344.14 Date No. of Warrants No. of Equity Name of Promoter
and finance cost Converted Shares Allotted Group Company
Profit before depreciation & July24,2015 8,25,000 8,25,000* Utkarsh Global Holdings Private Limited
amortisation, finance cost & tax 46.94 78.92 43.78 44.03 September 24, 2015 1,75,000 1,75,000* Utkarsh Global Holdings Private Limited
Depreciation & amortisation 11.59 14.70 11.03 10.13 *locked-in for three years from the date of trading approval granted by the Stock Exchanges for such Equity Shares.
Finance cost 9.78 13.92 12.22 1221 11.6 In terms of Regulation 19(1)(b) of the Buyback Regulations, the Company shall not issue any Equity Shares or
Profit before tax 25.57 50.30 20.53 21.69 other specified securities including by way of bonus from the commencement of the Buyback till the date of
Tax expenses 7.74 9.73 3.05 6.89 olosure of the Buyback.




1.7 In compliance with Regulation 19(1)(f) of the Buyback Regulations, the Company shall not raise further capital for a
period of one year from the closure of the Buyback , except in discharge of its subsisting obligations such as conversion of warrants,
stock options etc.,

11.8 The Company shall not withdraw the Buyback after this PAhas been made.

11.9 There is no pendency of any scheme of amalgamation or compromise or arrangement pursuant to the provisions of the
CompaniesAct, 1956 as on the date of this Announcement.

11.10 The Persons in Control shall not deal in the Shares of the Company on the Stock Exchange or through off-market transactions,
including inter-se transfer of Shares among the Persons in Control, as per the provisions of the Buyback Regulations.

11.11 Unless otherwise determined by the Board, the Buyback Offer will be completed within a maximum period of 6(six) months from
the date of opening of the Buyback.

12. MANAGEMENT DISCUSSIONS AND ANALYSIS ON THE LIKELY IMPACT OF BUYBACK ON THE COMPANY

12.1 The Buyback is notlikely to cause any materialimpact on the earnings of the Company, except for a reduction in the income, the
Company could have otherwise earned on the funds deployed. The Company may continue to avail financial assistance from
banks/financial institutions or capital markets for meeting its business requirements.

12.2 The Buyback is beingimplemented in keeping with the Company’s desire to enhance overall shareholders’ value. The Buyback
would lead to reduction in outstanding number of Equity Shares and may cansequently increase eamings per Equity Share over
a period of time. This is likely to lead to improvement in return on net worth and other financial ratios and contribute to
maximization of overall shareholders’ value.

12.3 The Persons in Control cannot offer shares held by them in the Buyback. Consequent to the Buyback and depending upon the
response to the Buyback, the holding of the Persons in Control would increase from the pre Buyback holding of 51.02% to
56.02% (assuming that 11,50,000 shares are bought back in the Buyback). The existing Persons in Control are already in control
over the Company and an increase in shareholding/voting rights pursuant to the Buyback will not result in any change in control
ormanagement structure of the Company.

12.4 Consequent to the Buyback and based on the number of Shares bought back, the Company’s shareholding pattern would
undergo a change which would be in compliance with regulation 38 of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015.

12.5 As required under the Act, the ratio of the debt owed by the Company would not be more than twice the share capital and free
reserves, post Buyback.

13. STATUTORYAPPROVALS

13.1 Pursuantto Sections 68, 69 and 70 of the Act and other applicable provisions, if any, of the Act and the Buyback Regulations, the
present Buyback of Equity Shares of the Company from open market through the Stock Exchange Mechanism has been duly
authorized by a resolution passed at the Board Meeting held on March 28, 2016.

13.2 To the best of knowledge of the Company, no other statutory approvals are required to be obtained for the Buyback. If required,
the Company shall obtain such approvals from any statutory authorities including Reserve Bank of India.

14. COLLECTIONAND BIDDING CENTRES - NotApplicable

15. COMPLIANCE OFFICER
Mr. S.K. Singhvi— Company Secretary and Compliance Officer, Excel Industries Limited, 184-187, Swami Vivekanand Road,
Jogeshwari (West), Mumbai - 400 102, Maharashtra, India, Tel. No.: +91-22-6646-4200, Fax No.: +91- 22-2678-3657, Website:
www.excelind.co.in Email: surendra.singhvi@excelind.com
Investors/Beneficial owners may contact the Compliance Officer for any clarification or to address their grievances, if any, during
office hoursi.e. 10.00 a.m. to 5.00 p.m. on all working days except Saturdays, Sundays and public holidays.

16. INVESTORSERVICE CENTRE

In case of any queries, the shareholders / beneficial owners of Shares of the Company may contact the Registrar & Share
Transfer Agent of the Company, on all working days (except Saturdays, Sundays and Public Holidays) between 10 a.m. and 5
p.m., atthe following address:-
Name: Link Intime India Private Limited., Address: C-13, Pannalal Silk Mills Compound, LBS Marg, Bhandup (West),
Mumbai- 400 078, Telephone: +91-22- 25946970 Facsimile: +01-22 2594696 Email: ajay.jadhav@linkintime.co.in
ContactPerson: Mr. Ajay Jadhav.

17. MANAGER TO THE BUYBACK OFFER

VIVRO FINANCIAL SERVICES PRIVATE LIMITED
607/608, 6th Floor, Marathon Icon, Veer Santaji Lane, Off Ganpatrao Kadam Marg

Opp. Peninsula Corporate Park , Lower Parel, Mumbai—400013, Maharashtra, India.
VI ‘/ RO Tel.: 912266668047; Fax: +91 22 66668047
Email : investors@vivro.net, Website : www.vivro.net

Contact Person: Mrs. Shashi Singhvi/ Mr. Harish Patel
SEBIRegistration No.: INM000010122, CIN: U67120GJ1996PTC029182

18. DIRECTORS'RESPONSIBILITY
As per Regulation 19(1)(a) of the Buyback Regulations, the Board accepts responsibility for all the information contained in this
PA ar any other information advertisement, circular, brochure, publicity material which may be issued and confirm that the
information on such documents contain true, factual and material information and shall not contain any misleading information.

For and on behalf of Board of Directors of
Excel Industries Limited

Sd/- Sd/- Sd/-
Date: April 6, 2016 Ashwin C. Shroff Ravi A. Shroff S.K. Singhvi
Place: Mumbai Chairman & Managing Director  Executive Director Company Secretary




