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Dear Sir.
....., .0 :u „, utiti yuu ina[ Inc tioard ot Directors of the Coinpany has. al it)i nierlil 12 11.'|d ! ,cla).i.c. 14tll November. 2013. inter-alia, considered and approved the linaudited 1 11'alici:!11<exulis(Provisional)  for the  quarter and half year ended 30   September,  24)13.  lhe  s, i ,e  '• 2'·C  :11.hl,reviewed  by  the Audit Committee  in  its  nieeting held on  13   November.  201.3Acopy of the Statementof Unaudited Financial Results (Provisional) 1-or tile quarte·- a,I:111%111,carended  301  September.  2013,  approved  by  the  Board  pursuant  to  Cjnuse  4 1  ,,1  ilic  i I:itiv:gAgreement is enclosed for Your   gnilri ittlli rrfnrri  A nni,1 *1,    -111..._-1 .,   , ,  „ ,    , , „3„:,uou,y Auuitors or the Company have carried out the limited review of the .::Id I ·lijillil'irllF Inililliill Bfillilli 111111 tha-Williwj.11·1.L .l.vIJ V £,abu. Arnaly acknowledge the receipt.
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Nota:
1 The ahove fimncial resdts were ieviewed by the Audit Comm tiec of the Boaid ind appreved by llic Board of Directort M thz,T ineetit,:. Ma.1 "' I

Ncivember  i 3.2013  afid November  14.2013. re.p©:tively2   Tax expense includes Income tax end deferred tax3   During the q,Jar[:r. the Cnmp. ny h.b Immah.3 e,. ilcw produ:! name!y Kondrogon Po,d·der ZOsteaarthirilis)4    In view diack ofany busincsfactivi   the Compary's wholly owned :libsidiary [WOS]. viz  Fanal:ca Brotec FLE 1,  UAF has be.n '21.,c,  LPM T,  .1,1
Amoum of RE 4 W  Jacs as investment „,Itter. off, during Lne quartcr5   During the Vilmer, a ner amounl of Rs 240 Lac has been icce.ed bact ftom Comp#ny'+ sul»,1di nry NewRise Heakhcarr Pit. I. rd. as Toi-LI„d ,)i .1,11.tire.
5hareapp Jk,%%1 moncy.

i

6    During the g jarter. the Compally hag dezided to dispobe off it., cnrie shareholding j [1 ils WOS. t.akshmi & ManaSer Ho]ding,5 1.Kl  (LMI] j 11 1 L. 1 :,i e,duc
0( Rs 17 37 Cror. and the Mocess for such diM>osal of sh:Bres has been inrtinted1. As regard5 Auditols' obSCRilt,0115 1]1 their rellwl Rn Ilir Alltlimt  Annii,Ii f   il   n -· ....   ..,«, itpEinE Managing and Whok 1 ime ,]11·2&11,1 .ia,'

| --... ."  -" ',6 v,c*,ioca In beotion 11 of Part II of Schedule XIII tolhe Companies Acl,  1956  Accordingly,applications for proles,01, appi<,T.,1 01
the Central Government in refprot of excess remuneration for financial years 20 1 2-13 hai'c !)cm tiled and requisile approval is arraited

ii)   Due ro the absence of prolits for the wrrent financial year, the managerist mmuneration Df Rs 92 4 lac paid during the period. niay exceed I lic limits
specilied under relevant provisions of the Corripanies Act. 1956. The Company hai airrad·,· filpa lh#· requ,cito Ippi,-Liui . Air ONaining appir}•,11 fn)131
Central Gove:tlmene f., p,3'rnorli of,:„,ul,ci..du„

8    During tlic qtjarter ended September 30.2011. World Health Organization (WHO) had delisted Cornpany's DTP-based combination vacelk, 'rom m l, 
61  Be-qual,fied wccines  Durint; vhe month  of February/March, 20 13  Audiwrs from  WHO md  UNICEj· i lstled  the Compally's vaccine f.diti.: M L:1.1
(Pur:lab) and Baddl CH P ) with the oblective of re-evaluation of the acceptabil,ty m principle ofPenta.alent Vaccine (DTP-licn B-Hih) prod. 4 43
Panacea Blotec for purchast: by United NBrions ABoncics  The company has made subst:Intive eflom since September 20 1 1 and hah vt:var- ped tile „·hr,1,
Quality Management System 0 16 Lairu and Baddi sites enabling it to Set pre-qualiffed A WfiCl nnrp .1FlinDuring tho uuanir  WHA rimplr,ted a·#Iw-Diw, pluctss 01 pre-(]Uanfica:ion (PQ) of knms'elenI Vaccm: (Easyfive-TT) and has Actn ine-quali 1.3 b.,
WHO for supply of such vaccine on October 2. 2013. WHO has alsc informed UNICEF of ks decision to prc-qualify· 511011 rsecine for consiocli'16 ihe
Company Forgiving commercial orders. The Company is nowin discu.sion with UNICEF lo secure the business of such vaccine al the emilied :inc Is
expecting te receive orders shoilly and start supply ofsuch vaccine in due oourse This approval would also now enable the company To parilcip;12 511
Murc bids by UN]CEF and attempt to regain market share for Its Mt:me business. The Company hab als) slaned participating in tenders of writiti•· ottle.
countnes which procure putamlent vaccine directly. The Ca pan. ts catifidear ther 31 .v.11 bc ablt: 30 secure supplies of p..ta,al:nt Yaoci·le 1-i on Z.IN].·Ej
und otlier oustomci. diid the stock oi Rs 1,572 ]acs and Rs. 1 1.492 lacs O frzw & picking malmal And tin,shed goods Ilncluding work in p.(14.:ss)
les!]ectively as d Sepict.i b. i  30, 2013  vot 12litlitig 10 the .e vaceines will  be ctiliged,/smild in da: CoulTSe9    The Coinpian>'s accumulatd lossw have resulted in eosion d mok rhan fifty percent orils peok net ivorth calculated 85 por the pmvisions of S ·: 
1.-Idustrld Companies (Special Provisions) .Ad. 1 985 (SICA). AB a resul  the Company falls under Lhc categon, of'Potentialb Sick Indummj Conit,air, 'in

terris of Section 23 of the SICA. Aceordit gly. an Exira-Ordinary Gene:Tai Mce[Ing or:he members is scheduled to be held r,n 72.d No,·:.,b:,. 2:1 12  jb,
considcring such erosion and tlic fac[ of sueli Grnsinn mia -03.Irc3 i :11£i:lcd Lo improve linancial condition shall k reported to the Board for 'ndust,id mi
Financial Kestructuting ("BLFR-) Witttin the stpulaled period. The measures taken by lile compEny mvhich mitigate risk of gorig corccrn Nnclcide th,
collowing,
1) Supply to UNICEP/other Gustomers of pema• alent vaccine ias explained innote no  8 above).2) Certain strategic alriances with foreign collaborators for supply of vaccines and phanna products. cte.3: Cenaln conce.slons being proposed to lenders towards its debi habilities41 ].aunching its first prodult Tacrolim us in USA in Dec 2012 mnd liling of fbur mom ANDAs in USFDA

ManagEment is cont]dellt Riat with thls above measures zind continuoUS Offhrtf in Imt,ro„  lilli b L,  :11. K. il wouea Cie able 11> gencrate .17111,rnable Casp  jio ,    1

And rerr,„er & Foo..p fl,   - wiu:! in I [s net worth tnmugh pratitable operations. dischar  fts shon-,crm and (ong term liabililiesand conalnue a. :, going
concein

10   As at March 31,2013, mi amount ofAs. 6.947 Lac (previous year Rs. 6,543 Lac lind,iliw il'*Tri, Al-hul <nimil 1       -- -11  ., . ™„ ._.,.,ne„(„[S ye J  1(5
Rees ln.eflmsill,9 lild  Filrlimni in thi  #       _i:    .1     L .. #.u...wadvances· which has bemishown asan exceptional expense.

1 1   Inlerms of the Accounting Standard -16 "Borrowin  Costs': thc fomign exchanEs difforenGes a, Ifing Forn fur-,e, c•,„Flu,y ZOrroWIngs to the extent
regorded as an adi ustrnent t. inter•Ii ...,f -  ,. 4,  *1 d as bor[owing cost. In punuance of the clanfi Gation issued by Ministry of Corporate Afier..4 It.
Circular no  25/2012 dated August 9.20 1 2.the Company accounted for IAe afore:aid forcigg exchange differences arising from  foreign currency
borrowin/*sper AS-W - -The EK:cls orChanges M Foreign Exchange Rates  in tlic current year. Consequent Io the above. exchang.e diE<wnca ol ies
1,731 jacs which was earlier recogatzcd as boriowing cost perlaining te ille financial year 201 142 were reversed and showit as an C*CeptiO 1! itle(]mo m
the financial year 21)12-13. Outof thesfoksaid amount of exchange differences of Rs.  1.731  lacs, R.   1.352 lacs ware capift'mb t. 11•....'.r'...J .....,„

and Rs 379 lacs werd accumulated in tho'*foreien o,Nenry min,•i,4 ic.-, ,  .../.*c,w„ :' ribrence account':1 Z   (F.1, t  nas mallitained cledit rating pertaining to Long term bank facilities as CARE B (Single B) (under credit watch) and 'CARE A4 (A four: (undi
credit watch) in regard 10 Short tenn bank facilities.

13 The ncoegary· ccrtifica:e in respect of above results  in tarms of requirement of clause 4 1  ofthe listing agreement. has been placed before tile Board  c 1
Directors.

1 4    The figureof thequarer ended 30th Septernber 2013 m  lhebalancing figures bitw en hair  yearended  and first quarter cided  gures o f the  fi nuici a]  ,9
2013-14

15    Previous period r yjar figorcs hR e beell regcoutlecll Rerassilied zo mwke thcm eompaiable with  those of (MDMI Chmr·frr16   The ilbovm r*Sults Aff,11 c ww lah,18 -5 11:. eu,i#PAny S wabslic viz. 11[lp'$/Www parlaceabiorec.com

For and on behulrorthe 1*grd

New Delhi

Dr, 11ajt·:ill •13'11

November 14,1013

Pan,icea iliotee LimitedReRd. Office : Amba Ta·Chandigarli Higltivay. Lilru- 140501, Purijab   in T M N nagi ng Dir, c 1,1-
'

http://www.panaceabiotec.com  
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Limited Revieiv Rcj,ort

Revieiv Report to
Thic Bo:ird of Directors
Panacea Biotcc Limited

1.         We have reviewed the accompanying slarcmcill of  unaudiled  financial results 01  Pati.i  e·,1  . Sit,lec  Lmilled1«'the Compwiy') for tile quarter ended September 30,2013 (the "Stalement 1. C».:epl li,i the .Ii,cl'isuresregarding 'Pubtic Shal·shojdi ii.' aild ·Prolii,11,=r s,n:1 Pro 11,-,zoi·Group S17:,di,-1.lil IK' 1'.17 :ii li       - -i'. 11-acedIi·om disc]osiii·es  niacle by Iiie man.,Leiilent Fnd h.itc riet beeti i·evie#fed 1,·, Lis.  1 Iii'· .'  ,  Mi)evil i.: Ihcrespoi,sibility of the Colip:iny's man:gement and has been approved liN the Boarci *,1 1,3,4. .. 3 0.,1responsibility 13 20 issue a repol on the Stateme,it based 011 our rewew.

2.     We conducted our revi©B in acoordance with the Staticiard oii Review ETIL:  .  ,4  1· i :-· 1 12110 f\£\,Jet;of iii'.erin: Financial information Performed by :he Independent Audit,ji L, 1' [1,: . i, 15.Lied £13' tnelastiture of Chartered Accc,untanis of Lidia. This <iandard re,11111·p€ thlit w„ plc„i on:I ,     , 11 11 ,· ievrew: TeObTain Illoaer·Me assurance as to whe£41er the Statemet,l is tleeol'material lillssmknlent.  '·.  Tr L·V. IS Il„litedprimar  y to inquirles of co:npany persolinel and analytical px·oeedures ap )!ied to fitwi,L,,11 4·.11,1 azid thilsorovide less assurance than an audit. We have not perforinc(l an audit and accot·diigly. He i.,1 11,·1 :Rpt'CBSan aildit opinion.

3.      Withou: qualifying our conclusion, we draw attention to:

3)            (i) Note 7  (i)  of accompanying unaudited  financial res.!!ts  regarding the  niana el·jal  tem.Incroiit )11  of R s.3 7 2lacs for the linancial year ending  viarri-1 '11, 1013. $, 1- ;41 11 in u.·.,1,3 ul' l|le It,11)15 spel 111(·.1 hy 1.1¢ 1:1.Valitpi·ov isions of-the Coinpanies Act. 19 6, by Rs.3 32 1·,c:,. The C<,Inpal)> 11,1s i-t!ed :115 :11 ),7 .:I:i. I  l: cllitelinapproval from Central Goveliirnent in respect to c\Less 1-emuneratiot) raid. lieri,„linu .,1-ilet,ii'e 'Ef tileapplication  filed  wit 1 respect to the balizice excess rein,ineratic,11, 110 ':ldiublment:i h.ivi' bc-[1 1:j,ide LO ihipaccoilipanyirQi staterneilt ofutialidited titiancttll 1"CSUJ 

{ii) Note 7(iI} of accompatiying 'llisitdited fitraii©:31 res<Ilts 1-eg·,liding the m,#in .eri,# rerriw,II,Itti, 1 111 RF92,4 11109 for thr. migrter endod Eatit,MI:,*, JO. 2013, u·rudi :s 1!ke y to exce.ed ihe )HDHs V,Yugol >y Illerelevant pro sions ofth: Companies Act, I 956: on account oi resseb iii (:ui 1·ed Ji,3 in  thl' -2.nci 21 rcric,d.As represented to us by the mailagement, the Coinliany has filed an applicali„ 1 ki ,)5 ·,1,3,.11:p,·c,·4' tl 1111Central  Oovernmelit  in  respect to  excess  remeneration  paid.  i r the  temurielmien  amowif  „,11,       ··climits specified by the I·elevant pi'ovisions of the Coi,lpaniex Act. 1956 1121'·ed 011 Ihe aol.,jib L        ..,ivilsFor the y car ending March 31. 2.01 6. Pending out coi„e 01' the sa) Tie, no ad itic' Incrit. hkip L-· 1,0,·11 11 .iii_' to the:1 ·colnpanyiilg statement 04'unaudited financial r/5,116.

b)      Note  8  of accompanying  unaudited  fir.Encial  I·esillis  rep.ii-din   delisting  01- (-' ,1111}/ 11'k', _111'P.„ir.1-,iylCon)®111011..,1 :Aip'\„41&Jirci Wadlill,k'mmt:rial and 11119:}led j:ood:; lincilidirit  gork 11 1:ic,Li·ev.] i,f' Rs1,572 11(f wid Rs. 11,492 1acs respectivel>' as at Sepleinber· 30.2013 of peritavale il \': CCillC 11':iM .1,0 17 )whkh FS consideted utilizable/salea'ole by tile mallasemeT] r as th.3 snme ha E been pre q,mli:GL d I i, WHO onOLE,ber 2, 2013. Furthet, the impact if an), on fixed assets cannot be sepairatelv qi,aaill,le .. c ons.;. Lielit 13
S .y:.j .;i. t.: /3.
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above development, Comially is confidelit to receive order  fiom WHO.4)Ilier (:uS[0111(·i. ro.· the sipplvofthose Litoo]·(0 ir, e]Lic :OLI,·6:  „.1 d.LuJdtilad|y, 111-, ad]l,S illet)*5 Ilake l)Cell Illade. '  ilk· 2]CC<,1 ip:·iII·· 111!:' Italenldll[U
ofunaudiwd financial results.

c)     Note 9 of accompanving unaudited financia!. rosula. The C'unipany· has been conti,isoi„1, inell ·rint I:isseswhich al·e mainly due to the del isting of Compally's l) 1 P based combination \''d cille bc ':, l it ) t r::m i-s h s:of pre-Qu:lified vaccines. 7'his  119 regultec' 511 erosion 01' liloi'e thail lift,· pzicent ,#i- it., pe.i|, i,e  w<,-thcalculated as per thu p ©visions ot-Sick lndust:m! C enpan.cs (Special 1'1<wisions) A.c . 1985 (SIC:A). As s
329 ,4.1 jielwy'llIA'JIFMZJJFA El]6)0216'913<8:(ZsZLIA&'2)2:1 126 Z'erlilll li£ VI- [.   tly lila   81»,, c.1,1 5 I;;iIicllit
doubt  about  the  Compan>"s  ability  to  generate  sustaiijable  cash  flow  th.2>tit.li  pic"it,ible  operitions.discha:ge its shol- erizi and long terl}[ 1| abil liC  2211:i COuttir}UC as a MOi112, LOI'Cell . Fo 111|[ e.IIi: ir LAC[01·.which have beer, 1-note lim·: disc·,i be: in the ,io!, C) t  the accoilipaf,391,fe Li,1. udi.ca liT,    .i,tl I.tb[1:1, .tiLICI, 3 prequalification by WilOef coiiipaliy's pentavaleilt v,i:cine CE,165 11Ve 71 ). Ce-taill k     11 L,)1  3fv'il:ic,Tisfor Sul:PlY of vaccines 6,118 ph,9,-nin prodiicts, pi·oposal to lenders for dcbt Conct.&:,imis. "'  . „, , ww ..,i' v',hicktheaccoinpai,yi,ig uiiaudited financial results have Ileen piep3:'ecl uiider  he goirg CE)11Li  i ..   .iliiption. 511,d
consequently, no adjustments have been made to  [lie cai rying values or Jussificatii,n (,i- lidlancz bheet
accounts.

Based 31 0[ir i ev ew· conducte:l a5 above. mullill.g liaS .01]K to ow allclili 111 tlial CalISC ..A w »C|l:Ve [11,1[
lir ,Trrnilinili-ilinit .fillitm,zil..11- 11ImlidiJJd. tilul.lu.„1 , ,.Jis,„Dcu <1.Ll,litillitg prherice, :1119 pi,licies Ilas not
diselosed th© ir.forination roquircd lo be dibelosed 111 terl[ls (,1-Clause 41 0flhe 1.isting '\st.,<ti en  Miet<t: iilithe menner in which :t is to b: disclosed, DI· that it c.Hitains any material misvt,ilei ient.
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