Panama
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Corporate Office & Communication Address :

401 Aza House, 24 Turner Road, Bandra (West), Mumbai - 400 050. Website : www.panamapetro.com
Phorie : 91-22-42177777 | Fax:91-22-42177788 | E-mail : ho@panamapetro.com
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February 11, 2017

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-Kurfa Complex
Mumbai 400 001 Bandra (E) ,Mumbai-400 051

Mumbai 400 001
Scrip Code: 524820 Scrip Symbol :PANAMAPET

Regd. Office : Plot No. 3303, GIDC Estate, Ankleshwar - 393 002 | Tel : 91-

Sub.: Un-audited Consolidated & Standalone financial results for the quarter/
nine months ended December 31, 2016

Dear Sir,

We write to inform you that the Board of Directors of the Company at its meeting held
today i.e. February 11, 2017 at its corporate office inter-alia approved and taken on
record the Un-audited Consolidated & Standalone financial results for the quarter/ nine
months ended December 31, 2016.

The copy of un-audited financial results for the quarter ended December 31, 2016 is
enclosed herewith along with Limited Review Reports thereon.

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

Thanking You,
Yours faithfully,
For Panama Pe

Amin A Rayani
Managing Difector

Copy to :
The Luxembourg Stock Exchange

2646-221068 | Fax} 91-2646-225907 | Email ; ankl@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 Standalone Unaudited Financial Results of
Panama Petrochem Limited (“the Company”} for the quarter and nine months ended 31
December 2016 (“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 Company’s
Management and approved by the Board of Directors, has been prepared in accordance with
the recognition and measurement principles faid 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 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 /W/10010

Tejas Laliwala
Partner AN
Membership No.: 127487

Mumbai, 11 February, 2017
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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 as “the Group”) for the quarter
and nine months ended 31 December 2016 (‘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 faid 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 responsibifity is
to issue a report on this unaudited financial 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
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. We have not performed an audit
accordingly, we do not express an audit opinion.

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

4. We did not review the interim financial resuits of the subsidiary which reflects total revenue
(net) of Rs. 8,358.55 lakhs and net profit after tax of Rs. 256.78 lakhs for the nine months
ended 31 December 2016. These interim financial information of the Subsidiary have been
audited by other auditors whose reports have been furnished to us by the Management
and our report to 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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CHARTERED ACCOUNTANTS

5. Based on our review conducted as above, and based on consideration of the report of the
other auditors referred to in paragraph 4 above, nothing has come to our attention that
causes us to believe that the accompanying statement of consolidated un-audited financial
results 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.: 10&474W/W100100

7 C Jabionte

Tejas Laliwala A
Partner K

R L FRM -
Membership No.: 127487 WS {

‘v‘\‘:‘\,\jj'}ljf’;-\“w
Mumbai, 11 February, 2017"%2§j5~
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