O

Panama

PETROCHEM LTD.

Corporate Office & Communication Address :

401 Aza House, 24 Turner Road, Bandra (West), Mumbai - 400 050. Website : www.panamapetro.com
Phone : 91-22-42177777 | Fax:91-22-42177788 | E-mail : ho@panamapetro.com
CIN No. L23209G])1982PLC005062

February 12, 2019

To, To,
Bombay Stock Exchange Limited National Stock Exchange of India Limited,
Pjiroze Jeejeebhoy Towers, Exchange Plaza,5" Floor,Plot No. C/1
Dalal Street, Fort, G Block,Bandra-Kurla Complex
Mumbai 400 001 Bandra (E) ,Mumbai-400 051

; Mumbai 400 001
Scrip Code: 524820 Scrip Symbol :PANAMAPET

Sub.: Outcome of the Board Meeting

Dear Sir,

In terms of Regulation 33 of the Securities and Exchange Board of India (Listing
Obligations and Disclosure requirements) Regulations, 2015, we hereby inform you that
the Board of Directors of the Company at its meeting held today inter-alia approved and
taken on record the Un-Audited Consolidated & Standalone financial results for the
quarter/ nine months ended December 31, 2018.

The copy of un-audited financial results for the quarter/ nine months ended December
31, 2018 is enclosed herewith along with Limited Review thereon for your record.

The Board meeting commenced at 12 Noon and concluded at 12:45 P.M

We request you to kindly bring the above information to the notice of members.

Thanking You,
Yours faithfully,
For Panama Petroch

Copy to :
The Luxembourg Stock Exchange

Regd. Office : Plot No. 3303, GIDC Estate, Ankleshwar - 393 002 | Tel : 91-2646-221068 | Fax : 91-2646-225907 | Email : ankl@panamapetro.com
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Limited Review Report

To the Board of Directors
Panama Petrochem Limited

1. We have reviewed the accompanying Statement of unaudited consolidated financial
results for the quarter and nine months ended 31 December, 2018 (‘the Statement’)
of Panama Petrochem Limited (‘the Company’) and its Subsidiary (the Company and
its Subsidiary together referred to as “the Group”) being submitted by the Company
pursuant to the requirements of Regulation 33 of SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015. This Statement which is the
responsibility of the Company’s Management and has been approved by the Board
of Directors in their meeting held on 12 February, 2019 has been prepared in
accordance with “Interim Financial Reporting” (“Ind-AS 34”), prescribed under
Section 133 of the Companies Act, 2013 read with relevant rules issued there under
and other accounting principles generally accepted in India. Our responsibility is to
issue a report on the Statement based on our review.

2. We conducted our review in accordance with the Standard on Review Engagement
(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 is limited
primarily to inquiries of company personnel and analytical procedures applied to
financial data and thus provide less assurance than an audit. We have not performed
an audit and accordingly, we do not express an audit opinion.

3. We did not review the interim financial results of the subsidiary located outside India,
whose interim financial information reflect total assets of INR. 17,316.77 lakhs as at 31
December 2018, total income of INR.13,830.12 lakhs and net profit after tax of INR.
779.40 lakhs for the nine months ended 31 December, 2018 as considered in the
Statement. These interim financial results and other financial information have been
presented based on financial information compiled by the Company’s Management and
audit report of the other auditor. Our review opinion on the interim consolidated financial
results, in so far as it relates to this entity, is solely based on such financial information
compiled by the Company’s Management and audit report of the other auditor. Our
conclusion is not modified in respect of this matter.



BHUTA SHAH & Co LLP
CHARTERED ACCOUNTANTS -

4. Subsidiary is located outside India whose interim financial statements have been
prepared in accordance with accounting principles generally accepted in its respective
country and which have been reviewed and audited by the other auditor as applicable,
under generally accepted auditing standards applicable in its respective country. The
Company’'s Management has converted the interim financial statements of such
subsidiary located outside India from accounting principles generally accepted in India.
We have reviewed these conversion adjustments made by the Company’s Management.
Our conclusion in so far as it relates to the balances and affairs of such subsidiary
located outside India is based on the report of other auditor/Management certified
financial results and the conversion adjustments prepared by the Management of the
Company and reviewed by us.

5. Based on our review conducted as stated above, nothing has come to our attention
that causes us to believe that the accompanying Statement prepared in accordance
with applicable Indian Accounting Standards (‘Ind-AS”) and other accounting
principles, practices and policies generally accepted in India, has not disclosed the
information required to be disclosed in terms of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 including the manner in
which it is to be disclosed, or that it contains any material misstatement.

For BHUTA SHAH & CO LLP
Chartered Accountants
Firm Registration No.101474W / W100100

il

Harsh Bhuta
Partner
Membership No. 137888

Place: Mumbai
Date: 12" February 2019.



8001 VLL 0L'9 [4: %4 8/.°L 092 (2) saseys sad sBujuses paynjip pue oJiseg| 0L
9Y'ZY6'SE 9JEp }aays aduejeq je se aAIaSay uonenjeAay buipnjoxa SOAID.
18°60Z°L 18'60Z°} 18°602°L 18°60Z°L 18°60Z°}L 18°60Z°L (yoea z > anjep aded) eyde) aseyg b_:uwxhﬁ.a 2d]” Quw/..
7 {ponad] —<F
843 Joj swodu| aAIsusyaidwo) Jayjp pue (ssoq)pioad jo ,_w_.“.m:_oov
12°660°9 £V°0L9'Y $8°069°c LLLLLL 29'610°} 1Z2°€15°} (9-5) *¥V3A / AORITd IHL WO IWOONI m>_wzm:mmaiow \._f_&u.f .w:@
{# | TWWPivipl =
16°L 9¢'8 (20°1) z¢'6 (09°1) 28°0 Swoduj saisuayaidwog uaio 1elS LTI |
- % - - - - $S0J 10 Jjoid 0} pauisse[oal aq [im Jey) swa)i 0} bunejas xey @fmwz, ()
Z8°¢ - - - = = $S0] Jo Jyoid 0} payissejoal aq [m jey; stwsitin(g]_—<
c0’L S0 710 S0°0 G0'0 00 $S0] 40 Jyoud 0} payissejoal 8q jou 1M Jey) sway oy Buljejas xey swod 1y HvAo4
(€62) 128 (1z'1) 126 (59°1) 820 $sS0] Jo Jjoid 03 Ajjuenbasqns Payisseloal aq jou [|im jey) swayj (1)
‘SIWOONI SAISNIHINAWOD ¥3H10| 9
0£°260°9 20°299'¥ 16°169'¢ 61°20L°L 1Z°210°L SP'TISL (t-¢) powsad ayj 1oy (ssoj)pyoid| s
L1'8L6°C 0L'b22°T 09°S6%°L 61661 68°SCY 89'¥69 Sasuadxa xej g0
1198 0L'%8 8/°L8 6182 68°9¢ 98'8C Xe} pausjaq (q)
00'2€8'2 002812 Z8ELP'L 00°292 00'68¢ 28'G99 Xe} juaing (e)
asuadxg xe)| ¢
L7'SL0‘6 LL'€€6'9 15°281°S 86°205C 9L°€0S‘L €1°292°2 (2-1) xey asoyoq Jyoud] ¢
LzTL'STL 29°€80°06 SL'8L¥'S8 0y'€9v'ce 89°G51Z°L2Z 66°€85°8Z sasuadx3 |ejo
81°02.'9 60°22¥'y S9'$90'G 15'828°} 69°€£9'L 89°'868'L ainypuadxa JayiQ (1)
GL'0 (59°26%) YZ¥oL'L (Le'6EP) 28°906 (10'810°1) Ssoj/(ureb) abueyox3 (y)
90°625 1G°26€ 8L EvYy 66’8zl 8L°€S1 6S°Gvl dsuadxa uoyeziyowe pue uoperoaidaq (6)
99°G/¢°L 90°0/0°L 1£°969°L 90'vEY 0S'¥LL L2°2€S JS00 8oueuly (3)
9.2.L 9z'8vS ZEvL9 L0°'1€2 80°202 1v'8.2 asuadxa syjauaq sakojdw3 (a)
0,256} 0,256} = = - - - Ainp asiox3 (p)
/8'680C 12288 £0°€20'2 16659 120512 (61°681) Spoob paysiuly pue spoob PSpEJ] JO S8LI0juaAUl Ul 8SeaI08p/(asealau)) (0)
0v'898°81 9€'2e5°01 ¥2'82.'8 88'62.C ¥8'€02'2 1€'229 SPEJ}-UI-%00]S O aseyaind (q)
YEELY'EH 20°9€.'99 81°¥19'G9 19°068'vZ 005261 18'¥0€'92 pswnsuod jeusjew jo 3s0) (e)
sesuadxzy| 7
€5°LEL'vE"L 6€°210°L6 92°909°06 8€°996'GE ¥8'81L.'8Z ZL°158‘0¢ aNuaAay |ejo)
12951 £8'68 90°¢61 9G0v L€°28 8G°0L awoout J1ayio (q)
9Z'18G'¥E"} 96°/26'96 0Z'€Ly'06 28'626'GE £6'9€9'8¢Z ¥5°082'0€ suonesado woly snusasy (e)
swooul| |
(payipny) (pajipneun) (pajipneun) (paypneun) (paypneun) (pajipneun)
8102 2102 8102 2102 810¢C 8102 ‘ON
YOIey Lg o8Q ¢ o3 LE 93Q ¢ 3das og 98Q |Lg SYYINJILYVd s
e - - e TR o I ——
| Lyvd
290500014286 LMr9602£21 : NID
0S - fequiny ‘(M) eipueg ‘Jueinejsay eme] JesN "“pY Jauing ‘asnoH ezy ‘100j4 yip =801 "di0)
Noommm._mzfmm_w_c< “0'Q’I'D ‘€0EE "ON J0Id -0 pbay '
Q3LINIT WIHOOYI3d YIWYNYJ




s _ﬁ./.ﬂw
/ 20V QQ/_
. X0
o =2
[ 00100LM /c |

Xl /MEIpE0L - Ny ] o Lk
259Z0000:NIQ /P_. IVSANW /oy \ 610z Atenqa4 g} ejeq
(0395 % 4030811q BuiBeuey) »»/ 2 lequinpy :20e|q
: uekey v uiuy / .V//It\ ,n,x Kiengay

‘ALTWIHOQY13d VINVNVY 104

‘uoneoyissed s,pouad JuaLnd 0} WLGUOD 0} AIBSS309U JSASIBYM pauissepaypadnoibal usaq aney spousd snoinaid ay; Jo sainby ay )

SJUSWSLBIS [eloUBULY PRJEPIIOSUOD UO 0L} SV AN Jod se Juswabeuew ay; Aq paiedaid usaq sey yoym ‘374 oY sausnpu|
loued zin Aseipisgns paumo Ajjoum %001 S} Jo synsal ay} SPNjoUl 810 J2quiads( L€ Papua syjuow sulu pue Jspenb ay) Joj synsal S[elouBUY WLIB)UI PaJepI|OSU0D oY)

‘S}insal sjeoueul ay) uo joedwi [eusiew Aue aaey jou pip piepuejs
8y} Jo uondope a8y ‘g0z udy | je se sBuiuies Paulejal sy} 0} pauinbal sjuswysn(pe Jueoiubis ou aiom 818y} ‘yoeoidde sanoadsosjas payipow ayy Japun ‘sjuswsalinbai
uoniuBooas snuanas Buysixs saoejday ‘8102 Iudy | Jaye Jo uo Buluuibaq spouad Buniodal wouy Aiojepuew ‘uSIBWOISND YyIM SIOBIJUOD WO} SNUBA3Y, G| SY pu|

"sainby Buipuodsawiod

snolnaid sy} ypm sjqesedwos jou ale g0z 19quis02Q L€ papua syjuow suju sy} 1oy sainby sy} ‘AiBuipi0ooy "AinQ 8s1ox3 Jo anisnjoul pue 938 YA/ 1S9 JO }8U pasojosIp

q 0} pauinbas a1e suonesado wouy snusnsy ‘€102 PV saluedwo) Jo ||| ajnpayds pue SNUSASY UO prepuels Bununoooy uelpul ayy yum souepioosoe Ul "1S9 ojui pawnsgns
Usaq 8y "9)8 (LYA) XeL pappe anjeA ‘asioxg [BAuaQ ‘(31ep 2AnOaYS) £10Z AINF | woly 10ay0 Yum (LS9) Xe] S92IAIBS R SPOO9) JO uononpo.ul 8y 0} Jusnbasuo)

‘9]qeolidde jou s Buipodal Juswbas
(801- SV puj) psepueys Bugunoooy uelpu) 40 Juawauinbai ainsojosip sy} ‘sponpoid wnajoled Ajjerdads jo Juswbas Atewnd sibus e jo SIsisuod Juswbas ssauisng dnois sy

"a|qedldde jusixe sy} 0} ssioljod pue seopoeld Bupunoooe pasiubooal Jayio pue €102 ‘v
saluedwoy sy} Jo g¢| UOIaS Japun paquosald ‘Sy puj G0z ‘soiny (spsepuejs Bununoosoy uelpuy) seluedwo) ay} yym souepiosoe u pasedaid ua9q sey juswajeys ay |

‘5102 ‘suoneinbay (sjuswalinbay ainsojosig pue suonebiqo Bunsi) 193 ay) Jo g€ uonenbay Jo suwusy ul Auedwon
U} Jo sJoypny Aioynjels Aq pamainal usaq aney g0z 13quisoaq L€ papus poued syjuow duiu pue Jspenb sy} 1o} SYNSal SAOGE BY | 6102 Aenga4 z) uo pjoy Bunesw
Sl Ul S10103.10 Jo pieog 3y} Aq panoidde pue sepiuwog Jpny ay) Ag pamainal alom 810¢ J3qwsdaq |g papua pouad syjuow auiu pue Japenb sy} 1o} S}NSa1 SA0GE By |

(2

(9

(s

(4

(e

(¢4

(1
:SOJON




BHUTA SHAH& Co LLP Norman Point Murbar 400 021
CHARTERED ACCOUNTANTS T:+9122 4343 9191 / +91 22 2283 2626
F :+91 22 2283 2727

bhutashah.com

Limited Review Report

To The Board of Directors
Panama Petrochem Limited

1. We have reviewed the accompanying Statement of unaudited standalone financial
results for the quarter and nine months ended 31 December, 2018 (“the Statement”) of
Panama Petrochem Limited (‘e Company™), 2iached herenih, HEng submitied by
the Company pursuant to the requirement of Regulation 33 of SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015. This Statement which is the
responsibility of the Company’s management and has been approved by the Board of
Directors in their meeting held on 12 February, 2019 has been prepared in accordance
with “Interim Financial Reporting” (“Ind-AS 34”), prescribed under Section 133 of the
Companies Act, 2013 read with relevant rules issued there under and other accounting
principles generally accepted in India. Our responsibility is to issue a report on the
Statement based on our review.

2. We conducted our review in accordance with the Standard on Review Engagement
(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.

3. Areview is limited primarily to inquiries of company personnel and analytical procedures
applied to financial data and thus provide less assurance than an audit. We have not
performed an audit and, accordingly we do not express an audit opinion. =

4. Based on our review conducted as stated above, nothing has come to our attention that
causes us to believe that the accompanying Statement prepared in accordance with
applicable Indian Accounting Standards (“Ind-AS”) and other accounting principles, e
practices and policies generally accepted in India, has not disclosed the information
required to be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 including the manner in which it is to be
disclosed, cr that it contains any material misstatement.

For BHUTA SHAH & CO LLP
Chartered Accountants
Firm Registration No.101474W /W100100

Harsh Bhuta
Partner
Membership No. 137888

Place: Mumbai
Date: 12" February 2019.
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