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CHAIRMAN'S ADDRESS

| am pleased to report that your Company has delivered robust performances on
both financial and operational parameters.

A significant improvement in the performance of your company was witnessed
during the financial year 2017-18. Net Profit on a standalone basis was boosted
by 32.73% as compare to the previous year. Consolidated profit of the Company
increased by 39.21% to % 6,097.30 lakhs.

The consolidated revenue from operations of the Company for the year ended
March 31, 2018 grew by 49.64% to ¥ 1,34,581.26 lakhs.

Your company continues to follow highest standards of corporate governance
and considers it as more of an ethical requisite than a regulatory necessity. It is
a matter of great pride that our success over the years has come without ever
compromising on integrity or environmental and social obligations.

Globally, the economy picked up on the cyclical recovery that started in late 2016
and gathered pace to record a growth of 3.7% in 2017. More than 120 countries
registered a pickup in growth in year-on-year basis. Global trade volumes also
increased 4.7% in 2017. The IMF expects the global economy to grow at 3.9 % in
2018 and 2019. Although, economic growth in India dragged under the impact
of demonetisation and the rollout of the Goods and Services Tax, it picked up
from the third quarter onwards. The Indian economy is projected to have grown
at 6.6 % in FY 2017-18.

During the year Indian economy faced headwinds, compounding the impact
on businesses. The Goods & Services Tax (GST), the long-debated and often
delayed tax reform was finally introduced on July 1, 2017. This is the single
biggest structuralre form in the country that pushes for creation of a unified
common market laying aside the inefficiency created by different taxes. The
Company worked closely with its partners along its entire supply chain to
transition its operations to the new tax regime efficiently. This was not without the
initial hiccups, as there were challenges around clarity of rules and processes.

Despite these challenges, Panama continued to maintain strong growth.
This performance was driven by continuous improvement in the efficiency of
operations at all locations and introduction of new products.

Your company’s exports have grew despite market challenges, increased raw
material prices and pricing pressure due to a positive economic outlook and a
strong demand for its products.

Looking forward to a better tomorrow, | would like to thank all my colleagues for
their dedication, innovation and hard work,l would like to place on record my
sincere appreciation to the Board of Directors for their guidance and express my
gratitude to all our stakeholders for their continuing faith in the company.

With best wishes

_'1‘?[54 R
Amira"li'é(. Rayani

Chairman
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NOTICE
CIN : L23209GJ1982PLC005062

Notice is hereby given that the THIRTY — SIXTH ANNUAL GENERAL MEETING of the Members of PANAMA PETROCHEM
LIMITED will be held on Monday, August 20, 2018 at 11:30 A.M. at Rajmahal Conference hall of Hotel Lords Plaza at C4/6,
GIDC, Old National Highway No. 8, Ankleshwar, Gujarat 393 002 to transact the following business:

Ordinary Business:

1.

To receive, consider and adopt the Audited Financial Statements (including Audited Consolidated Financial Statements)
for the financial year ended March 31, 2018 together with the Reports of the Board of Directors & Auditors thereon.

To declare dividend on Equity Shares.

To appoint a Director in place of Mr. Samir A. Rayani (DIN 00002674), who retires by rotation at this Annual General
Meeting and being eligible, offers himself for re-appointment.

Special Business:

4.

To revise the overall borrowing powers of the Company and create charge / mortgage on the assets of the Company
and in this regard, to consider and if thought fit, to pass the following resolution as Special Resolution:

RESOLVED THAT in supersession of the Resolution passed by the members at the Annual General Meeting held on
September 04, 2014 and pursuant to the provisions of Section 180(1)(c) and other applicable provisions, if any, of
the Companies Act, 2013, and rules framed thereunder (including any statutory modification or re-enactment thereof,
for the time being in force), the consent of the Company be and is hereby accorded to the Board of Directors of the
Company to borrow any sum or sums of money on such security and on such terms conditions as the Board may deem
fit, in excess of the aggregate of the paid up share capital and free reserves of the Company, provided that the total
amount borrowed and outstanding at any point of time, apart from temporary loans obtained / to be obtained from the
Companies Bankers in the ordinary course of business, shall not be in excess of ¥ 1,500 Crores (Rupees Fifteen Hundred
Crores) over and above the aggregate of the paid up share capital and free reserves of the Company as per the latest
annual audited financial statements.

RESOLVED FURTHER THAT in terms of Section 180(1)(a) and other applicable provisions, if any, of the Companies
Act, 2013, consent of the Company be and is hereby given to the Board of Directors of the Company or any committee
thereof (“the Board”) for above mentioned purpose to create such charges, mortgages and hypothecations, on such
movable and immovable properties, both present and future, and in such manner as the Board in its absolute discretion
thinks fit, together with power to take over the management and concern of the Company in certain events in favour
of Banks / Financial Institutions, other investing agencies and trustees for the holders of debentures / bonds/ other
instruments to secure rupee / foreign currency loans and / or the issue of debentures whether partly / fully / non-
convertible and / or securities linked to Ordinary shares and / or bonds with share warrants attached or any other
borrowings.

RESOLVED FURTHER THAT for the purpose of giving effect to this resolution, any Director or two or more of them
together be and is/are hereby authorized to finalize, settle and execute such documents / deeds / writings /papers /
agreements as may be required and do all such acts, deeds, matters and things as may be required to give effect to
this Resolution.

To approve the remuneration of the Cost Auditors for the financial year ending March 31, 2018 and in this regard, to
consider and if thought fit, to pass the following resolution as an Ordinary Resolution:

RESOLVED THAT pursuant to Section 148 and other applicable provisions, if any, of the Companies Act, 2013 and
the Companies (Audit and Auditors) Rules, 2014, as amended from time to time, the Company hereby ratifies the
remuneration of Z. 2.00 lakhs (Rupees two lakhs only) per annum plus out-of-pocket expenses payable to GMVP &
Associates LLP, who are appointed as the Cost Auditors of the Company to conduct the audit of the cost records of the
Company for the financial year ending March 31, 2018.

RESOLVED FURTHER THAT the Board of Directors of the Company be and is hereby authorised to do all acts and take
all such steps as may be necessary, proper or expedient to give effect to this resolution.

Notes:

1. A MEMBER ENTITLED TO ATTEND AND VOTE AT THE MEETING IS ENTITLED TO APPOINT A PROXY
TO ATTEND AND VOTE INSTEAD OF HIM AND A PROXY NEED NOT BE A MEMBER OF THE COMPANY.
Proxies, in order to be effective, must be received at the Company’s Registered Office not less than 48 hours before
the Meeting. Proxies submitted on behalf of companies, societies, partnership firms, etc. must be supported by
appropriate resolution / authority, as applicable, issued on behalf of the hominating organization. Members are
requested to note that a person can act as a proxy on behalf of members not exceeding 50 and holding in the

()
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10.

11.

12.

13.

14.

aggregate not more than 10% of the total share capital of the Company carrying voting rights. In case a proxy is
proposed to be appointed by a Member holding more than 10% of the total share capital of the Company carrying
voting rights, then such proxy shall not act as a proxy for any other person or shareholder.

Corporate Members: Corporate Members intending to send their authorised representatives are requested to
send a duly certified copy of the Board Resolution authorizing the representatives to attend and vote at the Annual
General Meeting.

A Statement pursuant to Section 102 (1) of the Companies Act, 2013, relating to the Special Business to be
transacted at the Meeting is annexed hereto.

Members/Proxies should bring the enclosed Attendance Slip duly filled in, for attending the Annual General
Meeting, along with their copy of the Annual Report. Copies of the Annual Report will not be distributed at
the Meeting.

The Register of Members and Share Transfer Books of the Company will remain closed from August 17, 2018 to
August 20, 2018 (both days inclusive).

Payment of dividend as recommended by the Board of Directors, if declared at the Annual General Meeting will
be payable to those Shareholders holding shares in electronic form as per the beneficiary position downloaded
from the Depositories i.e. National Securities Depository Limited (NSDL) and Central Depository Services Limited
(CDSL) as at the close of business hours on August 16, 2018 and to those Members holding shares in physical
form, after giving effect to valid transfers in respect of transfer requests lodged with the Company as at close of
business hours August 16, 2018. Dividend will be paid within two weeks from the date of declaration of dividend.

To avoid loss of dividend warrants in transit and undue delay in receipt of dividend warrants, the Company
provides the facility to the Members for remittance of dividend directly in their bank accounts through electronic
means. The facility is available at all bank branches which have registered themselves as participating banks with
National Payment Corporation of India and have joined the Core Banking System. Members holding shares in
physical form and desirous of availing this facility are requested to provide their latest bank account details (Core
Banking Solutions Enabled Account Number, 9 digit MICR and 11 digit IFS Code), along with their Folio Number,
to the Company’s Share Registrar and Transfer Agents. Members holding shares in electronic form are requested
to provide the details to their respective Depository Participants.

Members holding shares in physical form are requested to advise any change of address / mandate / bank
details immediately to the Company’s Share Registrar and Transfer Agents (M/s Bigshare Services Pvt. Ltd).
Members holding shares in electronic form must send the advice about change in address mandate / bank details
to their respective Depository Participant only and not to the Company or the Company’s Share Registrar and
Transfer Agents.

Members holding shares in electronic form are hereby informed that bank particulars registered against their
respective depository accounts will be used by the Company for payment of dividend. The Company or its
Registrar cannot act on any request received directly from the Members holding shares in electronic form for any
change of bank particulars or bank mandates. Such changes are to be advised only to the Depository Participant of
the Members.

Members holding shares in single name and physical form are advised to make nomination in respect of
their shareholding in the Company. The nomination form can be downloaded from the Company’s website,
WWWw. panamapetro.com

The Securities and Exchange Board of India (SEBI) has mandated the submission of Permanent Account Number
(PAN) by every participant in the securities market. Members holding shares in electronic form are, therefore,
requested to submit their PAN details to their respective Depository Participants. Members holding shares in
physical form are requested to submit their PAN details to the Share Registrar and Transfer Agents.

Members holding shares in physical form are requested to consider converting their holdings to dematerialized
form to eliminate risks associated with physical shares and for ease in portfolio management. Members can
contact the Company’s Share Registrar and Transfer Agents for assistance in this regard.

All documents referred to in the Notice are open for inspection at the Registered Office of the Company on all
working days except Saturdays, Sundays and Public Holidays between 11.00 A.M. and 1.00 P.M. up to the date
of the Annual General Meeting. The aforesaid documents will be also available for inspection by members at
the Meeting.

Members desirous of obtaining any information as regards to the accounts and operations of the Company are
requested to write at least one week before the meeting so that the same could be complied in advance.

Members are hereby informed that the Company is required to transfer any money lying in the Unpaid Dividend
Account, which remains unpaid or unclaimed for a period of seven years from the date of such transfer to the
Unpaid Dividend Account, to the credit of the Investor Education and Protection Fund (‘the Fund’) established by
the Central Government. Members are also requested to note that, pursuant to the provisions of Section 124 of

{5}
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15.

16.

17.

18.

19.

20.

21.

22,

23.

24,

25.

the Act read with the Investor Education and Protection Fund Authority (Accounting, Audit, Transfer and Refund)
Rules, 2016 (as amended) (‘IEPF Rules’), the Company is also obliged to transfer all shares on which dividend has
not been paid or claimed for seven consecutive years or more to the Demat Account of the IEPF Authority notified
by the Ministry of Corporate Affairs (‘IEPF Demat Account’).

As per the above provisions, all unclaimed dividend up to the financial year ended March 31, 2010 has been
transferred by the Company to the Fund. Shares in respect of which dividend remained unclaimed for seven
consecutive years or more have also been transferred to the IEPF Demat Account. Members who have not yet
encashed their dividend warrant(s) for the financial year ended March 31, 2011 and for any subsequent financial
year, are requested to make their claims to the Company without any delay, to avoid transfer of their dividend/
shares to the Fund/ IEPF Demat Account.

Electronic copy of the Annual Report for 2017-18 is being sent to all Members whose email addresses are registered
with the Company/ Depository Participants for communication purposes, unless any Member has requested for a
hard copy of the same. For Members who have not registered their email addresses, physical copies of the Annual
Report for 2017-18 are being sent in the permitted mode.

To support the “Green Initiative”, Members who have not registered their e-mail addresses so far,
are requested to register their e-mail address for receiving all communication including Annual
Report, Notices, Circulars, etc. from the Company electronically.

In terms of and in compliance with the provisions of Section 108 of the Companies Act, 2013, read with Rule 20
of the Companies (Management and Administration) Rules, 2014 as amended by the Companies (Management
and Administration) Amendment Rules, 2015, and Regulation 44 of the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015, the Company is pleased to offer remote
e-voting facility as an alternate to all its Members to enable them to cast their vote electronically instead of
casting the vote at the Meeting. The Members who have cast their votes by remote e-voting may participate in
the Meeting even after exercising their right to vote through remote e-voting but shall not be allowed to cast vote
again at the Meeting. For this purpose, the Company has entered into an agreement with CDSL for facilitating
e-voting to enable the Shareholders to cast their votes electronically. The Company is also providing facility for
voting by Ballot at the Annual General Meeting apart from providing remote e-voting facility for all those members
who are present at the general meeting but have not cast their votes by availing the remote e-voting facility.

The remote e-voting facility shall be opened from, Friday, August 17, 2018 at 9.00 A.M. to Sunday, August 19,
2018 till 5.00 P.M., both days inclusive. The remote e-voting facility shall not be allowed beyond 5.00 P.M., on
August 19, 2018. During the period when facility for remote e-voting is provided, the members of the Company,
holding shares either in physical form or in dematerialized form, as on the cut-off date/entitlement date, may opt
for remote e-voting. Provided that once the vote on a resolution is cast by the member, he shall not be allowed to
change it subsequently or cast the vote again.

The Company has fixed Monday, August 13, 2018, as the cut off date for identifying the Shareholders for
determining the eligibility to vote by electronic means or in the Meeting by Ballot. Instructions for exercising voting
rights by remote e-voting are attached herewith and form part of this Notice. A person whose name is recorded
in the Register of Members or in the Register of Beneficial Owners maintained by the depositories as on the cut-
off/ entitlement date only shall be entitled to avail the facility of remote e-voting as well as voting at the Annual
General Meeting.

Any person who becomes a member of the Company after the dispatch of the Notice of the Meeting and holding
shares as on the cut-off date i.e, August 13, 2018, may obtain the User ID and Password by sending an email
request to cs@panamapetro.com. Members may also send a request to Ms. Gayatri Sharma, Company Secretary,
by writing to her at, 401, Aza House, 24 Turner Road, Bandra (w), Mumbai, 400050.

The Voting Rights will be reckoned on the paid-up value of shares registered in the name of shareholders on
Monday, August 13, 2018, the cut-off date/entitlement date for identifying the Shareholders for determining the
eligibility to vote by electronic means or at the Meeting by Ballot.

The Notice of the Meeting is being placed on the website of the Company viz., www.panamapetro.com and on the
website of CDSL viz., www.cdslindia.com.

Mr. Milind Nirkhe, Company Secretary in Whole Time Practice, (CP No.2312) has been appointed as a Scrutinizer
for conducting the voting by Ballot at the Meeting and remote e-voting process in a fair and transparent manner.

The results declared alongwith the report of the Scrutinizer shall be placed on the website of the Company at
www.panamapetro.com and on the website of CDSL at www.cdslindia.com, immediately after the results are
declared by the Chairman.

The instructions for members for voting electronically are as under:-

The voting period begins on Friday, August 17, 2018 at 9.00 A.M. and ends on Sunday, August 19, 2018 at 5.00
P.M. During this period shareholders’ of the Company, holding shares either in physical form or in dematerialized

{6}
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form,

as on the cut-off date, August 13, 2018, may cast their vote electronically. The e-voting module shall be

disabled by CDSL for voting thereafter.

A. In case of members receiving e-mail:

0]

(if)
(iii)
(V)

W)
(vi)

(vii)

Log on to the e-voting website www.evotingindia.com

Click on “Shareholders” tab.

Now, select the "COMPANY NAME" from the drop down menu and click on “SUBMIT”
Now Enter your User ID

a. For CDSL: 16 digits beneficiary ID,
b.  For NSDL: 8 Character DP ID followed by 8 Digits Client ID,
C. Members holding shares in Physical Form should enter Folio Number registered with the Company.

Next enter the Image Verification as displayed and Click on Login.

If you are holding shares in demat form and had logged on to www.evotingindia.com and voted on an
earlier voting of any company, then your existing password is to be used.

If you are a first time user follow the steps given below:

For Members holding shares in Demat Form and Physical Form

PAN

Enter your 10 digit alpha-numeric PAN issued by Income Tax Department (Applicable for both
demat shareholders as well as physical shareholders)

e Members who have not updated their PAN with the Company/ Depository Participant are
requested to use the first two letters of their name and the 8 digits of the sequence humber
(refer serial no. printed on the name and address sticker /mail) in the PAN field.

+ In case the sequence number is less than 8 digits enter the applicable number of 0's before
the number after the first two characters of the name in CAPITAL letters. Eg. If your name
is Ramesh Kumar with serial number 1 then enter RAO0O000001 in the PAN field.

Dividend Enter the Dividend Bank Details or Date of Birth (in dd/mm/yyyy format) as recorded in your
Bank Details | demat account or in the company records in order to login.

OR I_Date o If both the details are not recorded with the depository or company please enter the member
?Igg'é;h id / folio number in the Dividend Bank details field as mentioned in instruction (iv).

(viii) After entering these details appropriately, click on "SUBMIT” tab.

(ix) Members holding shares in physical form will then reach directly the Company selection screen. However,
members holding shares in demat form will now reach ‘Password Creation’ menu wherein they are required
to mandatorily enter their login password in the new password field. Kindly note that this password is to be
also used by the demat holders for voting for resolutions of any other company on which they are eligible
to vote, provided that company opts for e-voting through CDSL platform. It is strongly recommended not to
share your password with any other person and take utmost care to keep your password confidential.

(x) For Members holding shares in physical form, the details can be used only for e-voting on the resolutions
contained in this Notice.

(xi) Click on the EVSN for the relevant <Company Name> on which you choose to vote.

(xii) On the voting page, you will see "RESOLUTION DESCRIPTION” and against the same the option “YES/NO”
for voting. Select the option YES or NO as desired. The option YES implies that you assent to the Resolution
and option NO implies that you dissent to the Resolution.

(xiii) Click on the "RESOLUTIONS FILE LINK" if you wish to view the entire Resolution details.

(xiv) After selecting the resolution you have decided to vote on, click on "SUBMIT". A confirmation box will be
displayed. If you wish to confirm your vote, click on “OK", else to change your vote, click on "CANCEL"” and
accordingly modify your vote.

(xv) Once you “"CONFIRM” your vote on the resolution, you will not be allowed to modify your vote.

(xvi) You can also take out print of the voting done by you by clicking on “Click here to print” option on the
Voting page.

(xvii) If Demat account holder has forgotten the changed password then Enter the User ID and the image

verification code and click on Forgot Password & enter the details as prompted by the system.

(xviii) Shareholders can also cast their vote using CDSL’s mobile app m-Voting available for android

based mobiles. The m-Voting app can be downloaded from Google Play Store. Apple and
Windows phone users can download the app from the App Store and the Windows Phone Store
respectively. Please follow the instructions as prompted by the mobile app while voting on

your mobile.
£y
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(xix) Note for Non — Individual Shareholders and Custodians

Non-Individual shareholders (i.e. other than Individuals, HUF, NRI etc.) are required to log on to
https://www.evotingindia.com and register themselves as Corporates.

They should submit a scanned copy of the Registration Form bearing the stamp and sign of the entity
to helpdesk.evoting@cdslindia.com.

After receiving the login details they have to create a user who would be able to link the account(s)
which they wish to vote on.

The list of accounts should be mailed to helpdesk.evoting@cdslindia.com and on approval of the
accounts they would be able to cast their vote.

They should upload a scanned copy of the Board Resolution and Power of Attorney (POA) which they
have issued in favour of the Custodian, if any, in PDF format in the system for the scrutinizer to verify
the same.

B. In case of members receiving the physical copy:
(a) Please follow all steps from sl. no. (i) to sl. no. (xvii) above to cast vote.

(b) In case you have any queries or issues regarding e-voting, you may refer the Frequently Asked Questions
("FAQs") and e-voting manual available at www.evotingindia.com under help section or write an email to
helpdesk.evoting@cdslindia.com.

By Order of the Board of Directors
For Panama Petrochem Ltd.

Date : May 25, 2018 Gayatri Sharma

Place : Mumbai

Registered Office:

Company Secretary & Compliance Officer

Plot No. 3303, G.I.D.C. Estate
Ankleshwar - 393 002, Gujarat
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STATEMENT PURSUANT TO SECTION 102(1) OF THE COMPANIES ACT, 2013 (“the Act")
The following Statement sets out all material facts relating to the Special Business mentioned in the accompanying Notice:

Item No. 4

In order to meet the increased requirements of funds in future, on account of the expansion plan / program of the Company, long
term working capital requirement and capital expenditure, the Company may require to raise further loans / borrowings from
Financial Institutions / Bodies Corporate / others. Accordingly, it is proposed to increase the present limits of borrowings from
% 800 Crores to ¥ 1500 Crores over and above the aggregate of the paid up share capital and free reserves of the Company
as per the latest annual audited financial statements.

Further, to secure the said borrowings, which the Company may borrow from time to time, the Company may be required to
create mortgages / charges / hypothecation in favour of the Financial Institutions / Bodies Corporate / others.

Accordingly, the Resolution No. 4 is proposed to obtain necessary consent of the Company in terms of the provisions of
Sections 180(1)(c) and 180(1)(a) of the Companies Act, 2013.

None of the Directors / Key Managerial Personnel of the Company / their relatives are, in any way, concerned or interested,
financially or otherwise, in the resolution.

The Board recommends the Special Resolution set out at Item No. 4 of the Notice for approval by the shareholders.
Item No. 5

The Board, on the recommendation of the Audit Committee, has approved the appointment of GMVP & Associates LLP, Cost
Accountants, as the Cost Auditors to conduct the audit of the cost records of the Company for the financial year ending March
31, 2018 on remuneration of ¥ 2.00 lakhs (Rupees two lakhs only) per annum plus out of pocket expenses, if any.

In accordance with the provisions of Section 148 of the Act read with the Companies (Audit and Auditors) Rules, 2014, the
remuneration payable to the Cost Auditors has to be ratified by the shareholders of the Company.

None of the Directors / Key Managerial Personnel of the Company / their relatives are, in any way, concerned or interested,
financially or otherwise, in the resolution.

The Board recommends the Ordinary Resolution set out at Item No. 5 of the Notice for approval by the shareholders.

By Order of the Board of Directors
For Panama Petrochem Ltd.

Date : May 25, 2018 Gayatri Sharma
Place : Mumbai Company Secretary & Compliance Officer

)




