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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
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November 12, 2016

To, To,
The Manager- CRD The Listing Head
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 held today

Dear Sir, »

We write to inform you that the Board of Directors of the Company at its meeting held
today i.e. November 12, 2016 at its corporate office inter-alia approved and taken on
record the Un-Audited Consolidated & Standalone financial results for the quarter/half
year ended September 30, 2016.

The copy of un-audited financial results for the quarter/ half year ended September 30,
2016 is enclosed herewith along with Limited Review for your record.

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

Thanking You,

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 : anki@panamapetro.com
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Independent Auditors’ Review Report

To the Board of Directors,
Panama Petrochem Limited

1. We have reviewed the accompanying Statement of Consolidated Unaudited Financial
Results of Panama Petrochem Limited (“the Holding Company”) and its Subsidiary (the
Holding Company and its Subsidiary collectively referred to as “the Group”) for the quarter
and half year ended 30 September 2016 and the Statement of Assets and Liabilities as on
that date together with the Notes thereon (“the Statement”) attached herewith, being
submitted by the Holding Company pursuant to the requirement of Regulation 33 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. This statement
is the responsibility of the Holding Company’s Management and has been approved by the
Board of Directors has been prepared in accordance with the recognition and
measurement principles laid down in Accounting Standard for Interim Financial Reporting
(AS 25), mandated under Section 133 of the Companies Act, 2013 (“the Act") read with
relevant rules issued thereunder or by the Institute of Chartered Accountants of India, as
applicable 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 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 financial statements are free of material misstatement. A review is limited
primarily to inquiries of the Holding Company personnel and analytical procedures applied
to the financial data and thus provide less assurance than audit. WWe have not performed an
audit and accordingly, we do not express an audit opinion.

3. The statement includes the results of the wholly-owned subsidiary, Panol Industries RMC
FZE, U.A.E. (“the Subsidiary”).

4. We did not review the interim financial results of the Subsidiary whose interim financial
information reflect total assets of Rs. 13,074.59 lakhs as at 30 September 2016, revenue
(net) of Rs. 4,578.69 lakhs and net profit after tax of Rs. 135.55 lakhs for the half vear
ended 30 September 2016. This interim financial information of the Subsidiary have been
audited by other auditors whose report have been furnished to us by the Management and
our report on the Statement, in so far as it relates to the amounts and disclosures included
in respect of the Subsidiary, is based solely on the audit report of the other auditor.
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5. Based on our review conducted as above, and based on consideration of the report of the
other auditor referred in paragraph 4 above, and based on the consideration of the
unaudited interim financial information of the Subsidiary, nothing has come to our attention
that causes us to believe that the accompanying Statement, prepared in accordance with
Accounting Standards specified under section 133 of the Companies Act, 2013 read with
Rule 7 of the Companies (Accounts) Rules, 2014 and other recognized accounting
practices and policies 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 Reg. No.: 101474W/W100100

rects).

CA. Jiten Mewada

Partner

Membership No.: 122981
Mumbai, 12 November, 2016




R

Ly'6£2'L2 L£950'62 Spun4 ,siap|oyaieys - |B}0}-qng
682ZEV'9Z €/'632'8¢ sn|dins puz saalasay (q)
85908 85608 |elideo aleys (e)
spuny sJapjoyaleys 5
S31LINGVIT ANV ALIND3| (v)
(PaypNYy) (paypneun)
910z YoreW e |9102 Jequaidas og SYVINDILYYd
1B sy 1B sy
(sudeur p) Sanl|iqelT] pue s)assy Jo juawsje}s pajepljosuo)| |
IS3ION
S}insal [eIouBUl Pajep!|osuod 3ayj 0] sajou m:icma_tooom 288
|| ¥29 L¥'E A4 or'L LEC L'z (2 u) sd3 paini@
vZ'9 Ve LYy ov'L [Toor A Lr'e (2 u) s43 o1sBg
‘(pasiienuue Jou) aseys Jad sbulwez| zi
68°CEY'9C papua Jeaf je 12ays aoueleq Jad se saasesay| |1
85°908 85908 85°908 85908 85908 85908 (4oes -/z 3 Jo aseys Jo anjeA 20e4) [eyde) aseys Aunb3 dn pied| oL
LY'6LS6°Z £v'86¢°L 90°Z06'L 80°%95 20'2¢6 66°696 (8-2) pousad ayj Joy yyoud 3oN| 6
80°0GL') vZ 065 6L°9€0'L 197282 2L v9v LvL1G asuadxa xe]| g
6°699'c 19'886°L GZ'8€6'Z SL°9v8 61965} o' LYS L (9-5) xe3 a1030q saniAnoe Aieuipio woly yoid|
9£'926 Gy Ly 89'GEY 1G'6£C 06202 81822 S)S00 B0uBUl4[ 9
G8'L6S' Y ZL'0EP'Z £€6'€LE'S 92'980'L 62'709'L v9'69.L'L (v+€) s1s00 20ueUl B10J0q SANIANOE AleuIpio Wwoly yoid| ¢
LLE8L v89v GZ6L Z8°.2 9,28 67 9r awooul BYI0| ¢
PL'80v'y 82'€8¢€'2 89'v62'€ v¥'850°L €G°LLS'L GLezL'L (2-1) s1500 80URBUIY PUB BWODUI JBLI0 BJ0jeq suonelado woy oid| ¢
S0'¥9L°0L 65°L62'SE L9ELE'YE 9¢°LLL'BL S0'€0.'9L 29°0L9°LL sasuadxa |ejo)
v6'SLZ'Y 0T 18°€06'L €r'90L"L 86'8Y8 £8'¥G0'L sasuadxa Jayio (6
GG'L/G €T LIy ¥8ve 69962 66'LL2 (S1'esl) ssoy/(uieb) abueyox3 (4
LL'6SY L1922 vSLve Ll pLL Sy'0ZL 60121 asuadxa uonesipowe pue uoneaidaq (2
1G€55 vv'eze £V OLE 96911 Ly LGL Z0'65L asuadxa sjyauaq aakojdwy (p
(80'6€5'L) AV (91°¢69) 25'922'L 6ETLE'L (55'506'L) Spoob papey ‘'spoob paysiuy Jo sauojuaAul u sabuey? (o
0€'G9L'6 £6CLL'E €6LEL'Y G8'P9Z'L BLEEY v1'862'% Spoob papex} Jo aseyoind (q
zL1Eee'lG Gv'922'82 8Z'¥89'/2 71'986'CL v0'8L9'EL ¥Z'990'p) [eua1ew Buioed Buipnioul pawnsuod s[eusiew 4o 1so) (e
sasuadx3y| z
6L°ZLL'SL 18°089'L¢ 5£'809'L¢ 0869161 85°v.Z'8L LLEEE'BL (12u) suonesado wouy swodul jej0)
- - - - - - awooul Bunesado 1ayiQ (q)
612LL'SL 18°089'/€ GE'809'LE 08'69L'6L 8S v/Z'8L LLEEE'BL s9|es JaN ()
suonesado wouy awoou| 1
pajipny pajipneun pajipneun pajipneun pajipneun pajipneun
910z YIBW L |5102 Jequadag og | 9102 Jaqualdes og | 510z Jaquardas oe | gLoz aunrog  |9L0z Jequisidas og
‘oN
papu3z Jes papu3 Jesp JleH papu3 jspend sSyvYINOILYYd] s
(susequn )
9102 ¥IFWILJ3S 0€ A3ANT ¥Y3A 4TVH ANV ¥ILHVND IHL ¥OH SLINSIY IVIONVNIA AILIANYNN GILVAITOSNOD 40 LNIWILVLS
| LHVYd

05000¥ - requniy ‘(M) eipueg 'JueINEiSay BMe| JeaN Py JaWN | pZ 'SSNOH B2y 00| b -201y0 "di0)
200E6E-1BMUSaPUY "D'A |'D 'EOEE ON 10|d -:20WQ pbay
A3LINIT W3HO0Y13d VINYNVC

€90500071dZ86LM960Z€21 ON NID




(039 % 4030211 Buibeuep)

‘AT W3HOO0

uefey vy uiwy

3d VINVNVd 104

910Z JoqWianoN z| :31eq
lequinyy :eoe|d

‘Aiessaoau Janasaym pabueleas pue padnoibas usaq aaey saunby pouadpesh snomald| g
Lr'e 122 8E'Y 8C’L s0¢C 8ET (2 u1) sd3 paini@ (a
Lv'e 1Lz 8EY 8Z'L 502 €€'C (2 u) sd3 1seg (e
(z » an|ea aoe4 ) pasijienuue jou aseys Jad Buiuiey
99'6L0'C 80°¥60'L 1G'99.'L 60°LLS 06228 LO'6E6 pouad ay} 1oy 1yoid 1aN
v2.'69L'E ZEV89'L 0,7208'C 9.'66L zzeee'L 8y 0LG'L XE} 81042q 140.d
8E L9¥'99 8G'09€ €€ 99'620'EE L2 €09'9L LL'€TT'9L 67°908'9} (yau) suonesado woJy awooul [Bjo |
pajpny pajpneun pajpneun pajpneun pajipneun pajipneun
9Lo0zZ yatew Le  |SL0zZ Jequaldas og | 910z Jaqwaidas oc | 510z Jaqualdas o¢ 9102 aunr og 910z Jaquaidag o¢
papul Jeap papug Jesp JleH papu3 Japenp) SHYINJILYVd
(syxequr )
- Japun se ale Auedwo) ay) Jo s} NsaJ |eIDUBUY SUOJEPUE)S JO SJaquinu A3y 8l "WOD BIPUIBSU MMM PUE LWOD BIPUISSG MMM SaBuBLoxa %00)s ay) Jo
Salisqam ay) uo pue wooonadeweued Mmm aj1Isqam s,Auedwio) UO 3|qejieAR SJ S)NSal [RIDUBLI SUOJBPUE)S "S}NSa) [BIoUBUY Pajepljosuod ysignd o} pajdo sey Auedwon ayy| g
'syonpoJd wnajosad a1 Juswbas auo ul Aluo sajesado Auedwod ayy| ¢
‘3N 3Z4 DY sausnpul [oued ziA AleIpisgng paumQ AJ[OUYAA Jo siinsas apnjourl Auedwog ay) Jo s)Nsal pajepljosuo) ayl| ¢
‘910z JequanoN Z| uo piay sBunaasw aAnoadsal Jiay) 1e s10)0211Q Jo pJeog ayy Aq paosdde pue saniwwo) PNy aY) Aq pamalnal Uaq aABY SyNsal aAoqe ay ) | z
05°191'6¥ 62°160'28 S13SSY - IV.IOL
06'80.'GE £6°626'Cy Sjasse juaiing - [210}-qng
c6'8l 6€°LEL sjasse Juaund JayiQ (3)
8E'9EE'T €evre'L S80UBAPE pue Sueo| wia}-poys (p)
05'92G'L 189229 S90uUB|Eeq juBq pue yse) (9)
L0'0SE'GL 60°L£0'8L sajqeniaoas spes] (q)
€0'LLP'9L 16°GEL'9L sauojuaAy| ()
sjesse juaun)| 2
092ZSr'El 9L°GZL'vL S}9SSY JUBLIND-UON - |B}0}-gNS
oLo < Sjasse juaund-uou Jayio (p)
L0'826 €LTLE'L SOOUBApPE pue sueo| wial-6uo (9)
| ZA) 24 [A WARA SjuaWISaAUI JUBLIND-UON (q)
GZ'6.2'CL LY'GES'ZL sjosse paxi4 ()
sjasse juauna-uoN| L
si3assy| (a)
05°L9L'6Y 62°160'/G S3ALLITIFVIT ANV ALINDI - IVLIOL
80L€5'LZ v8'06¥ L2 saiijigel| Jualing - |B}0}-qng
LEV8E v0'ClL9 suoisinoid wiaj-poys (p)
ZvLLE Ly'G¥8 saniigel| Juaund sy (9)
92°260'GL v€'686'22 sa|jqefed apel] (q)
652vL'S 66 EV0'E sBuimouioq uel-uoys (e)
s qeljuauung| €
G6 ¥8E L ¥9p Sal}I|1gelT] JUBLIND-UON - |B}O}-gNg
G6 ¥8E vL vy (1au) saniqel xey pausjeq (&)
saniiqel) yuauna-uoN| z




901/902, Regent Chambers,

BHUTA SHAH & CO LLP Nariman Point, Mumbai - 400 021.

T:+91 22 4343 9191 / +91 22 2283 2626
CHARTERED ACCOUNTANTS b ol

bhutashah.com

Independent Auditors’ Review Report

To the Board of Directors,
Panama Petrochem Limited

1. We have reviewed the accompanying Statement of Standalone Unaudited Financial Results,
of Panama Petrochem Limited (“the Company”) for the quarter and half year ended 30
September 2016 and the Statement of Assets and Liabilities as on that date together with the
Notes thereon (“the Statement”) attached herewith, being submitted by the Company pursuant
to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015.This statement which is the responsibility of the Cuinipaiiy’'s
Management and approved by the Board of Directors, has been prepared in accordance with
the recognition and measurement principles laid down in the Accounting Standard for Interim
Financial Reporting (AS 25), prescribed under Section 133 of the Companies Act, 2013 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 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 is limited primarily to
inquiries of the Company personnel and analytical procedures applied to the financial data and
thus provide less assurance than audit. We have not performed an audit and accordingly, we
do not express an audit opinion.

3. Based on our review conducted as above, nothing has come to our attention that causes us to
believe that the accompanying statement of unaudited financial results prepared in accordance
with accounting standards and other recognized accounting practices and policies nias nol
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 Reg. No.: 101474W/W100100

ek

CA. Jiten Mewada
Partner
Membership No.: 122981

Mumbai, 12 November, 2016
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