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Subject: Outcome of the Board Meeting  
 
Dear Sir/Madam, 
 

In continuation of our letter dated May 17, 2023, we write to inform you that the Board of Directors of 
the Company at its meeting held today inter-alia:  
 
 

1. Approved and taken on record the standalone and consolidated audited financial results for 
the quarter/year ended March 31, 2023 and the audited financial statements (standalone and 
consolidated) for the year ended March 31, 2023. 
  

2. Recommended a Final Dividend @ Rs 5 per equity share of Rs. 2/- each for the financial year 
ended March 31, 2023. The dividend, if approved by the shareholders, shall be paid or warrants 
thereof will be dispatched within two weeks from the conclusion of the ensuing Annual General 
Meeting. 

 
 

3. Appointed Mr. Ashok Bhulchand Mukhi (DIN: 01262560) and Mr. Arvind Shah (DIN: 01645534) 
as Additional Directors designated as Independent Directors with effect from August 01, 2023, 
subject to shareholder’s approval. The term of their appointment as independent directors will 
be for a period of 5 consecutive years.  
 
 

 

4. Appointed Mr. Arif A. Rayani (DIN: 00245647) as Additional Director designated as Executive 
Director with effect from August 01, 2023. The said appointment is subject to the approval of 
the Members of the Company. 
 
 

5.  Accepted the resignation of Mr. Amin A. Rayani (DIN:00002652) from the post of MD & CEO 
which is effective from October 01, 2023.  
 

6. Re‐designating of Mr. Samir Rayani (DIN:00002674) by appointing him as “Managing Director 
and Chief Executive Officer” for a period of five (5) years, commencing from October 01,2023, 
from his present designation as an Executive Director of the Company. 
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Pursuant to Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, we enclose the following: 
 

a.  Copy of audited financial results (standalone and consolidated) for the quarter and 
year ended March 31, 2023; and 
 

b. Auditors’ Report on the Audited financial results-standalone and consolidated. 
 
Pursuant to Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015 we hereby confirm that the reports of the auditors are with unmodified opinion with respect to 
the audited (standalone and consolidated) financial results of the company for the quarter/year ended 
March 31, 2023.  
 
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, 
For Panama Petrochem Limited 
 
 
 
  
Gayatri Sharma 
Company Secretary & Compliance officer 
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To The Board of Directors of
Panama Petrochem Limited

Report on the audit of the.Standalone Financial Results

Opinion:

We have audited the accompanying statements of financial results of panama petrochem
Limited (the "Company") for the quarter and year ended 31 March 2023 together with notes
thereon (the 'Financial Statement") attached herewith being submitted by the Company
pursuant to the requirement of Regulation 33 of the Securities and Exchange Board of lndia
(Listing Obligations and Disclosure Requirements) Regulations,20l5, as amended (the,,Listing
Regulations, 2015").

ln our opinion and to the best of our information and according to the explanations given to us,
these financial results:

a. is presented in accordance with the requirements of Regulation 33 of the Listing
Regulations, 2015; and

b. gives a tiue and fair view in conformity with lndian Accounting Standards prescribed under
Section '133 of the Companies Act 2013 (the ,,Act,,) read with relevant rules issued there
under and other accouniing principles generally accepted in lndia of the net profit and total
comprehensjve income and other financial information of the Company for the quarter and
year ended 31 March 2023.

Basis for Opinion:

We conducted our audit of the Statement in accordance with the Standards on Auditing (.SA,'s)
specified under Section 143(10) of the Act. Our responsibilities under those Standards are
further described in the Auditor's Responsibilities for the Audit of the standarone Financial
Results section of our report. We are independent ofthe Company in accordance with the Code
of Ethics issued by the Institute of Chartered Accountants of lndia (,,lCAl,,) together with the
ethical requirements that are rerevant to our audit of the standalone Financiar Results under the
provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the lCAl,s Code of Ethics.
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We believe that the audit evidence obtained by us is sufficient and appropriate to provide a
basis for our audit opinion on the standalone financial statements.

Management's Responsibilities for the Standalone Financial Results:

These financial results, which is the responsibility of the Company's lvlanagement and approved
by the Board of Directors, has been compiled from the related audited standalone financial
statements for the year ended 31 lvlarch 2023. The Company's Board of Directors are
responsible for the preparation and presentation of the Standalone Financial Results that give a
irue and fair view of the net profit and other comprehensive income and other financial
information in accordance with ihe recognition and measurement principles laid down in lnd AS,
prescribed under Section 133 of the Act, read with relevant rules issued thereunder and other
accounting principles generally accepted in lndia and in compliance with Regulation 33 of the
Listing Regulations. This responsibility also includes maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding the assets ofthe Company
and for preveniing and detecting frauds and other irregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are reasonable and
prudent and the design, implementation and maintenance of adequate internal financial
controls that were operating effectively for ensuring the accuracy and completeness of the
accounting records, relevant to the preparation and presentation of the Standalone Financial
Results that give a true and fair view and is iree from material misstatement, whether due to
fraud or error.

ln preparing the Standalone Financial Results, the Board of Directors are responsibte for
assessing the Company's ability, to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless the
Board of Directors either intends to liquidate the Company or to cease operations, or has no
realistic aliernative but to do so.

The Board of Directors are also responsible for overseeing the financials reporting process of
the Company.

Auditor's Responsibilities

{a) Audit of the Standalone Financial Results for the quarter and year ended 3.1 March
20231

Our objective is to obtain reasonable assuTance aboui whether the Standalone Fnancal
Results as a whole is free from materal misstatement fi/hether due to fraud or error and to
issL-o ar aJotrot s'epoi _'lJ_ n('Joec o ' optr or

Reasonable assurance is a hlgh level of assurance but s not a guarantee thal an audt
conducted in accordance wth SAs wil aways detect a materal misstatement when it exlsts
I\,4isstaten'rents can ar se from fTaud or erToT and are consldeTed mater a if, individually or in the
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aggregate, they could reasonably be expected to influence the economic decisions of users
taken on the basis of this Standalone Financial Results.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

. ldeniify and assess the risks of material misstatement of the Annual Standalone Financial
Results, whether due to fraud or error, deslgn and perform audit procedures responsive to
those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for
our opinion. The risk of not detecting a material misstatement resulting from fraud is higher
than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, orthe override of internal control.

. Obtain an understanding of internal financial controls relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of such controls_

. Evaluaie the appropriateness of accounting policies used and the reasonableness of
accounting estimates made by the Board of Directors.

. Evaluate the appropriateness and reasonableness of disclosures made by the Board of
Directors in terms of the requirements specified under Regulation 33 of the Listing
Regulations.

Conclude on the appropriateness of the Board of Directors' use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the ability of the Company
to continue as a going concern. lf we conclude that a material uncertainty exists, we are
required to draw attention in our auditols report to the related disclosures in the Statement
or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our auditois report_ However, future events or
conditions may cause the Company to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the Standalone Financial Results,
including the disclosures, and whether the Standalone Financial Results represent the
underlying transactions and events in a mannerthat achieves fair presentation.

. Obtain suffcient appropriate audit evidence regard ng the Standaone Financal Results of
the Company to express an op nion on the Standalone Financial Results.

[,4ateflality s the magnitude of misstatements in ihe Standalone Fjnancial Resu]ts that
ndividually or in aggregate makes it probabe that ihe economc decisions of a reasonaby
knowledgeab e user of the Standalone Fnancial Resulls may be tnfuenced We consider
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quantitative materiality and qualitative factors in (i) planning the scope of our audit work and in
evaluating the results of our work and (ii) to evaluate the effect of any identified misstatements
in the Standalone Financial Results.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
derciencies in internal controlthat we identify during our audit.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.

(b) Review of the standalone firancials results for the quarter ended 3i March 2023:

We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410 "Review of tnterim Financial lnformation performed by the
lndependOnt ALrditor of the Entity," issued by the lnstitute of Chartered Accountants of lndia.
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.

Other Matters:

The statement includes the results for the quarter ended 3j March 2023 and 31 March 2022
being the balancing figure between audited figures in respect of the full financial year and the
published year to date figures upto the third quarter of the relevant financial year which were
subject to limited review by us.

Our report on the statement is not modified in respect ofthis matter.

For JMR & Associates LLP
Chaftered Accountants
Firm Registration No 106912W / Wl00300

CA. Nikesh

Membership
UDIN: a3l I \ oo 3aG 1o
Mumbai:30 May 2023
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Panama Petrochem Limited
Audited standalone Balance Sheetas at31 March 2023

STANDALONE

3March 2023 31 Matcn 2022

{Audited) (Audited)

Aarets
1" Non-current assets

(a) Property, plant and equlpment
(b) Capta work-in-progress
(c) Investmenl property
(d) Right -of-use assels
(e) Intang be assets
(0 Financial assets

(i) Investments
(i ) others

(g) Olhef non current assets
Total Non Current Assets
2. current assets

(a) Inveniones
(b) Financia assets

(i) Trade receivables
(il) Cash and cash equivalents
(ii) Bank balances other than (ii) above
(iv) Loans
(v) Others

lc) CJrrent tax assets (Net)
(d) Otner current assets

Total Current Assets
Total Assets

Equiw and Liabilities
Equity
(a) Equrtv share captal
(b) Other equiw

Total Equity
Liabilities
1. Non-Current Liabilities

Ia) Letsse rabfltre:
(bl Provrsrons
(c) Def-orred ta/ laDrrtes (netl

Total N6n -Current Liebilities
2. current Liabi,ities

(a) Fnanca labiities

L ()LeaseIabrlhes

i ( r) Borrorlrngs
| ( i ) Trade payables

I ldl ToLdr orL5rdno ng dJ69 or _i( o ellerplses ald lma I e-_erp ses

I lb t, Lo o.,ttto_d' g oLet o credito s or-er llan m.ro errprpfl.ec anc s_al er_erpn"es

I lrvl Other inanc al rabfltres
I :b, oiner.rrrenr labrli est:
I lcr Prov s cng

I id) Current ta^ labfltres (Net)
lTotal Current Liabilrties
lTotal Eouitv and Labrlities

151 88

13.04
T5.76

007

56 31

039
1.74

131 49
497

16 04
23 62
001

56 78

030
122

234.49

276 79

3r3 r6
48 T9

121 A7

4.92

221
352

11 88

438 56

265 01

45 96
1362
081
294
: r0

29 i4

1,040.30 1,092.83

12-1A

758.58

121A
033.80

770.68 645.96

0.32
106
926

0.03
088
8.03

10.64 8.94

4.12

244 03
18e
875
0.22

023

41974
2A2

15 08
422

258.98

1,040.30 1,092.43
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Panama Petrochem Limited
Standalone Slatement of Cash Flows as.t 31 March 2023

PARTICULARS

{< in crore)

3l [larch 2023 3l March 2022

taudiled) (Audited)
oash ilows trom operatrng ac$vtEs
Profit before tax from continuing operation
Adiustments for -
Depreciation on propety, plant and equipment and investment property
Fihance costs
(Profit)/loss on sale of property, plant and equipment (net)
(Gain)/Loss on Lease Modification
Unrealized foreign exchange loss/(gain)
lJnrealized foreign exchange loss/(gain) on derivative contract
Interest income

Lease rental received
Bad debts, provision for doubtful debts
Operating profit before working capital changes

(Increase)/decrease in Uade receivables
(Increase)/decrease in inventories
(Increase)/decrease in loans and advances
(Increase)/decrease in other current assets
Increase/(decrease) in trade payables

increase/(decrease) in other financial liabilities and provisions

Dired taxes paid (Net of refunds)

Netcash flowfrom/(used in) operating activity (A)

cash flows from investing activities

Additionsto property, plant and equipment and investment property
Additions to lnvestrnent Property
Additions to lnvestrnent
Additions to Intangible assets
sales of property, plant and equipment
Redemption/maturltl of bank deposits (having original maturity of more than three months)
Interest received
Lease rental received
Dividend received

Net cash flow from/(used in) investing adivities (B)

cash flows from financing activities
Payment of Lease Liabilities
Proceeds/ (Repayment) from/of short-term borrowing (net)
Intere5t paid
Dividend paid

Net cash flowfrom/(used in) financing activities (C)

Net increas€/(decreas€) in cash and cash equivalents (A+B+C)
Effect of exchange differences on cash & cash equivalents held in foreign currency
Cash and cash equivalents at the beginning of the year
cash and cash equivalents atthe end ofthe year

Components of Cash and Cash Equivalents
Cash on hand
With bank

on current ac@unts
Total Cash and Cash Equivalents

242.15

6.10
10.10
(0.30)
0.01

(5.68)

10.24)
12.78)
(0.02)
(2.98)
(0.36)

227.32

544

(0 02)
003
3.4-1

(1 45)
(1 26)

{2.6s)
a_67

246.00 235.75

(48.24)
161.77

0.83
17.67

(165.96)
(6.57)

26 63
/.17877)

o44
\14 27)
137 68

301
205.5

(61.30)
210.47
(59.s7)

144.20 15't.'10

(34 35)

(1 37)

0.34
(47.45)

2.3?
298
002

(28.96)
(6 36)
(4 8s)
(0.01)
0.04

(72.95)

471
265

(77.461 (109.67)

(0 26)

(9.s 1)
(54_24)

(0.50)

17 7e)
14 47)

124.04)
(64.4r (36 84

2.33
(0.10)
45.96

458
1012)

41.50
48.19 45.96

0.05

48.14

0.02

45 94
48.19 45.96

* The company can ut lize these ba anc€s only towards the settement ofthe respective unpa d dividend.
lhe Casrr Flou, Slalement has been preoared underthe "Indirect Method" as set out in Ind As 7 specified under
sectron 133 ofthe Compan es Act, 2013.

.//;t-t-86;.//vf -\4
/s/ \t

&p ) \\a-\--l. o,zl
. Y ',\-* -/r\+"-:

()'



th",'e"t 
"q 

h;; ;;-!i; ;; jil ;;"il"t.1,i:?,T:,'ffi::Y"?";11,;T,[1ilTijf i:""HffmRequrauon 33 ofure sEBr (Listins oblsations and orsctosurc Req;r",""et R&,til"., jiii. -
The results has been prepared in accoidance with the companiE (hdian Accounlng standard, Rutes, 2015 (as amended, prescrjbed under sectjon 133 ofcomoariesact,2013andotrerF6on2edac(o_nrngpraclices"nopo,i.r"r,uo,r,uJo"n,"ppra;.-,"'-*",
The Company,s busrns segment conssts of a sinote o
operating SeqmenL rjmary segment of specialtv petroleum producis, as per Indian Ac.ounung siandad (Ind As-108)

i::lffil,,,".TT;:, #l1ij 
hcrd todayi have re.ommended for the approvar of mcmbeE a Fina Dividend of I 5/. per equity share ( 250?, of i

ftefigureeo EqJdrrersendpo3rlva(l2023andllr4dM2022arebatalangnauresoetweenhedud(edtouesrnrespectofthefu.tflar.atyeorer
on 3Ma6h 202r ard jr lrdrch )022 ( r.d As) F"Dp.rivFv am u_" p"o..""Jv"i ti-a"-t" ii;X'il#;";;t,,"*" enoed on 3r Deemoer 2D)l1 Decembe.20.)i respeqrvety, wni.h we? su6eaed o a t,mited revtew.
Fiqures ol conesoondinq orev ous year/Deriod(s) have been restated/relroupcd/rectass fied wherever necessaru

=
Nikesh Jain'
iL N0.114003



@ J#**.S,S,fi P 
c rA rE s LLP

Boman House, Otfrce No 4. 1st Floor. 2nd Homl Street. P. N,{. Road, Fort llumba - 400 001
Ie 9122661A2224 i25i 26.Fax 91 22 661A2226. Enna I : info@lmrassociates com . Webs te : www lmrassociates.com

lndependent Auditor's Report on lnd AS Consolidated Financial Results of Panama
Petrochem Limited. pursuant to the Requlation 33 of the SEBI (Listinq Obliqations and
Disclosure Requirements) Requlations, 2015

To The Board of Directors of
Panama Petrochem Limiled

Report on the audit of the Consolidated Financial Results

Opinion:

We have audited the accompanying statements of Consolidated Financial Results of Panama
Petrochem Limited ('the Parent') and its Subsidiary Company i.e. Panol lndustries RMC FZE
(collectively referred to as lhe Group') for the quarier and year ended 31 [./iarch 2023 together
with notes thereon (the "Finandal Statement") aftached herewith being submitted by the
Company pursuant to the requirement of Regulation 33 of the Securities and Exchange Board of
lndia (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the
"Listing Regulations, 2015").

In our opinion and to the best of our information and according to the explanations given to us,
the Consolidated Financial Results:

a. are presented in accordance with the requirements of Regulation 33 of the Listing
Regulations; and

b. gives a true and fair view in conformity with lndian Accounting Standards prescribed under
Section 133 ofthe Companies Act 2013 (the "Act") read with relevant rules issued thereunder
and other accounting principles generally accepted in lndia of the consolidated net profit and
consolidated total comprehensive income and other financial information of the Group for the
quarter and year ended 3'1 March 2023.

Basis for Opinion:

We conducted our audit of the Statement in accordance with the Standards on Auditing ("SA"s)
specifled under Section '143(10) of the Act. Our responsibilities under those Standards are
further described in the Auditois Responsibilities for the Audit of the Consolidated Financial
Results section of our report. We are independent of the Group in accordance wiih the Code of
Ethics issued by the lnstitute of Chartered Accountants of lnd;a ("lCAl") together with ihe ethical
requirements that are relevant to our audit of the Consolidated Financial Results under the
provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the ICAI's Code of Ethics. We believe
that the audit evidence obtained by us and other auditors in terms of their reports referred to in
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"Other [/iatte/' paragraph below is sufficient and appropriate to provide a basis for our audit
opinion.

Management's Responsibilities for the Consolidated Financial Results:

This Statement, which includes the Consolidated Financial Results is the responsibility of the
Parent's Board of Directors, and has been approved by them for the issuance. The Consolidated
Financial Results for the year ended 31 Nrarch 2023 has been compiled from ihe related audited
Consolidated Financial Results. The Company's Board of Directors are responsible for the
preparation and presentation of the Consolidated Financial Results that give a true and fair view
of the consolidated net profit and Consolidated other comprehensive income and other financial
information in accordance with the recognition and measurement principles laid down in lnd AS,
prescribed under Section 133 of the Act, read with relevant rules issued thereunder and other
accounting principles generally accepted in India and in compliance with Regulation 33 of the
Listing Regulations. This responsibility also includes maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding the assets of the croup
and for preventing and detecting frauds and other irregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are reasonable and
prudentt and the design, implementation and maintenance of adequate internal financial controls
that were operating effectively for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the Consolidated Financial Results that
give a true and fair view and is free from material misstatement, whether due to fraud or error.

ln preparing the Consolidated Financial Results, the respective Board of Directors of the
Company included in the group are responsible for assessing the ability of the respective
Company's, to continue as a going concern, disclosing, as applicable, mafters related to going
concern and using the going concern basis oi accounting unless the Respective Board of
Directors either intends to liquidate their respective Companies or to cease operations, or has no
realistic alternative but to do so.

The respective Board of Directors of the companies included in the Group are responsible for
overseeing the financials reporting process ofthe Group.

Auditor's Responsibililies

(a) Audit of the Consolidated Financial Results for the quarter and year ended 3,1 March
2023i

Our objeciive is to obtain reasonable assurance about whether the Consolidated Financial
Results as a whole is free from material misstatemenl, whether due to fraud or error. and to
issue an auditoas report that tncluoes odr opinion.
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Reasonable assurance is a high level of assurance, but is not a guaranted that an audit
conducied in accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users
taken on the basis of this Consolidated Financial Results.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

. ldentify and assess the risks of material misstatement of the Annual Consolidated Financial
Results, whether due to fraud or error, design and perform audit procedures responsive to
those risks, and obtain audit evidence that is suflicient and appropriate to provide a basis for
our opinion. The risk of not detecting a material misstatement resuliing from fraud is higher
than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the ovenide of iniernal control.

. Obtain an understanding of internat financial controls relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of such controls.

. Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates made by the Board of Directors.

. Evaluate the appropriateness and reasonableness of disclosures made by the Board of
Directors in terms of the requirements specified under Regulation 33 of the Listing
Regulations.

. Conclude on the appropriateness of the Board of Directors' use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the ability of the Group to
continue as a going concern. If we conclude that a material !ncertainty exists, we are required
to draw attention in our auditor's report to the related disclosures in the Consolidated Financial
Results or, if such disclosures are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our auditois report. However, future
events or conditions may cause the Group to cease to continue as a going concern.

. Evaluate the overall presentation, structure and content of the Consolidated Financial Resu'ts,
including the disciosures, and whether the Consolidated Financial Results represent the
underlying transactions and events in a manner that achieves fair presentati'on.

. Obtain sufficient appropriate alrdit evidence regarding the Consolidated Financial Results of
the Company to express an opinion on the Consolidated Financial Results.
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Materiality is the magnitude of misstatements in the Consolidated Financial Results that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the Consolidated Financial Results may be influenced. We consider
quantitative materiality and qualitative factors in (i) planning the scope of our audit work and in
evaluating the results of our work; and (ii) to evaluate the effect of any identifled misstatements in
the Consolidated Financial Results.

We communicate with those charged with governance of the parent regarding, among other
matters, the planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control ihat we identify during our audit.

We also provide those charged with governance of the parent with a staiement that we have
complied with relevant ethical requirements regarding independence, and to communicate with
them all relationships and other matters that may reasonably be thought to bear on our
independence, and where applicable, related safeguards.

We also performed procedures in accordance with the circular issued by the SEBI under
Regulation 33(8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended, to the extent applicable.

(b) Review of the Consolidated financial results for the quarter ended 3,1 March 2023

We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410 "Review of lnterim Financial lnformation Performed by the
lndependent Auditor of the Entity," issued by the lnstitute of Chartered Accountants of lndia. This
standard requires that we plan and peform the review to obtain moderate assurance as to
whether the financial statements are free of material misstatement.

Other Matters:

The consolidated financial result includes the financial information/ flnancial results of the
subsidiary which have been audited by its auditor, whose financial information / financial results
reflect total assets of Rs. 246.34 c{otes as at 31 March 2023 and total revenues of Rs. 134.61
crores and Rs. 540-84 crores for the quarter and year ended 31 March 2023 respectively, total
comprehensive income and net profit after tax of Rs. 16.48 crores and Rs_ 52.41 crores for the
qua{er and year ended 31 March 2023 respectively, as considered in the consolidated audited
financial results. These interim financial iniormation / financial results have been audited by
subsidiary auditor whose reports have been furnished to us by the l\,4anagement and our
conclusion on the Statement, is so far as it relates to the amounts and disclosures included in
respect of this subsidiary, is based solely on the reports of other auditor and pfocedure followed
by us.

Our opinion is not modified in respect of the above matter.

-',;l-'\'o,.
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@ J"Y"**"*Sf,P crArES LLP

ln the Statement, the flgures for the quarter ended 31 March 2023 and 31 March 2022 as
reported in these financial results are the balancing figures between figures in respect of the full
financial year and the published year to date figures up to the end of third quarter of the relevant
flnancial year, which were subjected to a limited review.

Our opinion is not modified in respect of the above matter.

For JMR & Associates LLP
Chaftercd Accountants
Tirm Registration No.106912W / W100300

CA. Nikesh Jaih

Membership No.114003
UD|N:a3 t ) LIOCaeTGSC\ i gl}3
Mumbai: 30 May 2023
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Panam. P.rroc h em Limit.d
Audited Corcoridated Bar.nc. S

f----ir rn-tEE 

-31 March 2022

lAssets
lr. ron-curenr r.."t.
I G) P op.rty, pa.t and equDment
| (l)captatwo+ r Droore*
| (c) In'esLTent propertv
| (d) P qht of use assets

(o) Olhcr no. Lureft assets
lotal Non CurrentAssetj

(il) Trade receivables
(i) Cash a.d cash equvalents
(v) Bank balances otherthan (ii) above

{c) Curreft tar asseE (Nei)
(d) Otlrer curent assets

(a) Eouiw share Go ta

1. Non-.!rrent Liabilities

{c) Derered tax iablues (neo
Total Non -C!rr€nt Liabilities

( i) riade payables

lal rota outstandinq dues of mcro enterprises afd sma ienterorises
lbl Totaloutstandrnq dues ofcreditors other than mcro enterprtses and smat efterprises

(iv) Other ffancial iabtlties
(b) Other curcnt iabilites

Tota! Current Liabilities
Iotal Equity and Liabilities

or:
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Panama P.tochom !ih,Ld
c6hs0lidat d of cash Frm ar .t 31 MaBh 2023

cash Frows from operating activities
profit before tax from continuing operatioo

Depreciation on proDcrty, plaitand equipmentand investment properry

on sale ol property, plantand equipment (net)

curency trans ation eserve
foEiqn exchanse lo$/(sain)
forelqn exchange lo$/(gaio)

lBad d.brs, Dro! son ror doubtfutdebts
lOperating protit before workins (apita! (hanqes
I

l,jn.rea!eyde.,ease n rade pece vab.!
l(ln.eascrdeftease rn nventoree
lrtnc,eoseli 

". "u." 'n 
oans -nn:.rv:n.p<

lLl4cese,d{rease n oth{ tuirenr asd<
lrnco*iil*eet n t,ade payabtes

fr e4""dq % e r oLne. f ron! d' I cb.t n,- a-d p.ovi).on.
laash cne.ar€d from/lused n)ooe anont
lD reo ta.es pad lNer oi rerunds)
NetGsh flow from/(used in) operarinq adivirv tA)

Caeh flows rrom invesnnq activiries
.doi 01 to o.oD4r. o",r d nr-d-..ro,opda
qdditons to nvenmenr prooertv

Adl hons io ntalgib e assets
sales oiproperry, pant and equtphent
Redenption/maturity of bank deDosrs (havns oriqina maturity ofmore thai three months)

xetcash flowfroh/(used in) investins .ctivities (B)

Ca.h flows from financirs activities
Payment of Lease Liab lties
Proceeds/ (rcpavtunt) from/or shorr term bo.rowinq (net)

Neicash flowrrom/(used in)financinq activities (c)

Ner in.rede/(dese*e) in cash and.ash equivaents (A+B+c)
Effec of exchange d trerences on cash & cash equivat€nts hetd in foretqn curencv
cash dnd cash eouvalents at the beq nning ofthe year
aash.nd cash equivalents atthe end oftheyea.

Components of Cash and Cash Equivatents

Total Cash and Cash Equivalents

294.55

943
11.57
(0.30)
0.01
6.76

(s63)
(0 24)
(2.87)
(0.02)
(2.98)
(0.711

286 26

l0 a2)
003
111

11 27\

(2 65)
103

309.52

(31.18)
166.48

(3.33)

<2.95)
(161.10)

301.94

1125 47)

12.48)
(36.22)
96.75
l9 2T\

270.30 229.40

209.50 170.42

(3s. 27)

(1.37)

034
(47.30)

2.38
2.93
0.02

(3014)
(6 36)
(4.36)
(0.01)

{73.47)
0.79
265

lla 72) or0 s6l

(0.261

(2s.811
(t1,.72"

(0 5o)
(35.36)

\7 54)

(96.031

34.75
(0.10)
61.88

(8.41)
(0.13)

96 53 61 88

0,18

96 15

0.75

61.13
96 53 6133

'The-company en utirze these batances onty towards lhe setflement ofthe respective unpaid dividend.
rhe Cash Flow slatement has been pepared under the'lndtecl Meihod" as sei out in tnd as 7 specified under secton j33 or lhe comDanies act.2ot3.
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t lrrarch 2023 weE reviewed and,e@mnended by the Audrl commrriee and approved oy the
i8H:fl:f:'fl:'1,[:ff:i:"'Ifi1,".1"':P,11::- Ij:b""'"-n"'|"'ih";;;;;l;;;;;;;;;#,""""",,".,6dovs,a,u,oryaud,o,eoi,,^a
lcompany,n 

rems or Reerratio; 33 orrhe sEBriLisr,ns otlra;ii;;;;;; il;;;;;-Gffi;;ilji:ffi'd;:%[:,*.troo ov sbrumry aud]tors orth

,, 
lll3":;:l"ll":*:*::T"|:r":,;.1]iiT::*:::-il_r!:!"Tpanies(rndianA@unrinsstandards)R;bs,2o1s(asamended),prescdbedunders6clion133ofrhecompaniesAcr,2ol3andorherrecosnizedaccounfisp,;;a";;;;::;r;;;"i;;;il;;

*ff3:r;;:li** ***,"ons sts ofa srnsre primary sesmeni of specialy pehoreum producrs, as per rndian accounrins srandard (hd As-108)

'4)lrheconsolidaledesullslorthevearended3lMarch2023inctudetheresurlsofilsloo%whoryownedsubsidgryvizp6nolndusinesRMcFzE.

" i]i:,?:::i:i?f:',!';::,;;":i:: 
*' -"' have recomhended ro' the approva o, membe,s a Fina, D v,dend or. s/. Der eqlitv share (2so%r or.2/

" ilff"To;":JT*:^'#*T":T:fl. ifl,1.,::::1:^1y1Tl-?g!?_at:iarancmsisuesberweeniheauditednsuresinespectofrhe,rnnanciaryearended on J1 March 2023 6nd 3r Md,ch 202l rrnd As\,especiiu"ry,nu rr" p,ori"rJa y"",ro d"";il's;;;;;; #il;il";Tfi:[:[:H':1T:#il,2022 and 31 Decenbe 2O2r rospedivety, whiclwere subjeclFo l; a,itrited review.
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of corespoldrlg p'ev,ous year/periodls) hate been restaredregroupedteclassrred whereve. nFessa
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