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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 Digitally signed by

Gayatri Sharma
Date: 2023.05.30

Sharma siaz ses50

Gayatri Sharma
Company Secretary & Compliance officer
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Independent Auditor's Report on Ind AS Standalone Financial Results of Panama
Petrochem Limited, pursuant to the Requlation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Requlations, 2015

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 India
(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,
these financial results:

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

b. gives a true and fair view in conformity with Indian Accounting Standards prescribed under
Section 133 of the Companies Act 2013 (the “Act”) read with relevant rules issued there
under and other accounting principles generally accepted in India of the net profit and total
comprehensive 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 Standalone Financial
Results section of our report. We are independent of the Com pany in accordance with the Code
of Ethics issued by the Institute of Chartered Accountants of India ("ICAI") together with the
ethical requirements that are relevant to our audit of the Standalone Financial Results under the
provisions of the Act and the Rules thereunder, and we have fulfiled our other ethical
responsibilities in accordance with these requirements and the ICAI'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 Management and approved
by the Board of Directors, has been compiled from the related audited standalone financial
statements for the year ended 31 March 2023. The Company’s Board of Directors are
responsible for the preparation and presentation of the Standalone Financial Results that give a
true and fair view of the net profit and other comprehensive income and other financial
information in accordance with the recognition and measurement principles laid down in Ind 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 Company
and for preventing 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 free from material misstatement, whether due to
fraud or error.

In preparing the Standalone Financial Results, the Board of Directors are responsible 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 alternative 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 31 March
2023:

Our objective is to obtain reasonable assurance about whether the Standalone Financial
Results as a whole is free from material misstatement, whether due to fraud or error, and to
issue an auditor’'s report that includes our opinion.

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted 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
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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:

Identify and assess the risks of material misstatement of the Annual Standalone Financial
Results, whether due to fraud or error, design 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, or the 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.

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 Company
to continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor's report to the related disclosures in the Statement
or, if such disclosures are inadequate, to modify our opinion. Qur conclusions are based on
the audit evidence obtained up to the date of our auditor's 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 manner that achieves fair presentation.

Obtain sufficient appropriate audit evidence regarding the Standalone Financial Results of
the Company to express an opinion on the Standalone Financial Results.

Materiality is the magnitude of misstatements in the Standalone Financial Results that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the Standalone Financial Results may be influenced. 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
deficiencies in internal control that 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 financials results for the quarter ended 31 March 2023:

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.

Other Matters:

The statement includes the results for the quarter ended 31 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.

Qur report on the statement is not modified in respect of this matter.

For JMR & Associates LLP
Chartered Accountants
Firm Registration No.106912W / W100300

CA. Nikesh Ja
Partner
Membership No.114003

UDIN: 33114 00 38615 ¢1£3090
Mumbai:30 May 2023




PANAMA PETROCHEM LIMITED

Regd.Office:- Piot No. 3303, G.1.D.C., Ankleshwar-393002
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PARTI
AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31 MARCH 2023 {Tin Crore)
STAND ALONE
Quarter Ended Year Ended
Sr. PARTICULARS 31 March 31 December 31 March 31 March
No. 2023 2022 2022 2023 2022
{Audited) * {Unaudited) {Audited) * (Audited) (Audited)
1 |Income
{a) Revenue from operations 376,84 433.73 346.00 1,708.24 1,539.56
{b) Other income 278 1.06 2.68 6.22 5.55
Totai Income 378.63 434.79 348.68 1,714.48 1,546.11
2 |Expenses
{(a) Cost of material consumed 301.14 338.09 247.76 1,304.11 1,136.53
(b) Purchase of stock-in-trade 8.37 11.74 11.01 24.39 22.25
{c) {Increase)/decrease in inventories of traded goods and finished goods (2.70) (0.72) 4.65 1.05 17.39
(d) Employee benefits expense 2.65 3.52 2.39 21.03 20.19
(e) Finance cosis 368 | 2.65 0.87 10,10 424
() Depreciation and amortization expense 1.52 1.57 1.39 6.10 544
(g) Exchange {gain)/loss (3.08) 1.62 2.19 12.03 0.07
(h) Other expenditure 20.95 2278 27.45 93.50 111.68
Total Expenses 332,53 381.25 297.71 1,472.31 1,317.7%
3 Profit before tax (1-2) 46.10 53.54 50.97 24215 227.32
4 |Tax Expense
{a) Current tax 11.10 13.30 12.95 59.88 57.40
(b) Deferred tax 0.66 0.33 -0.47 1.70 (1.48)
Total tax expenses 11.76 13.63 12.43 61.58 55.92
5 |Profitiloss) for the periodiyear (3-4) 34.34 39.91 38.48 180.57 171.40
§ {OTHER COMPREHENSIVE INCOME:
A} {i} items that wili not be reclassified subsequently to profit or loss {0.03) (0.02) (0.12) (0.04) {0.01)
{ii} income tax relating to items that will not be reclassified to profit or lo 0.01 - 0.03 0.01 -
B) (i} Items that will be reclassified to profit or loss (0.58) 0.14 0.05 {1.84) -
{ii} Income tax relating to items that will be reclassified to profit or loss 0.22 (0.04) {0.01) 0.46 -
Total Other Comprehensive Income (0.68) 0.08 (0.05) {1.41) {0.01)
7 |TOTAL COMPREHENSIVE INCOME FOR THE PERIOD / YEAR: (5+6) 33.66 39.99 38.44 179.16 171.38
(Comprising of Profit/{Loss) and Other Comprehensive Income for the
periodfyear)
8 [Paid-up Equity Share Capital (Face Value T 2 each) 12.10 12.10 12.10 12.10 12,10
2 |Reserves excluding Revaluation Reserve as at balance sheet date 758.58 633.86
1¢ |Basic and diluted earnings per shares (3} 5.68 6.60 6.36 29.85 28.33
* Refer note no, 5 J




Panama Petrochem Limited

Audited standalone Balance Sheet as at 31 March 2023

& in Crore)
STAND ALONE
PARTICULARS As at As at
31 March 2023 31 March 2022
(Audited) (Audited)
Assets
1. Non-current assets
(a) Property, plant and equipment 151.88 131.49
(b) Capital work-in-progress 13.04 497
(c) Investment property 15.76 16.04
(d) Right -of-use assets 23.43 23.62
(e) Intangible assets 0.01 0.01
(f) Financial assets
(i) Investments 56.31 56.78
(i) Others 0.39 0.36
{g) Other non-current assets 1.74 1.22
Total Non Current Assets 262.56 234,49
2. Current assets
(a) Inventaries 276.79 438 56
{b) Financial assets
(i) Trade receivables 313.16 265.01
(i) Cash and cash equivalents 48.19 45,96
(iii) Bank balances other than (ii) above 121.07 73.62
(iv) Loans 0.92 0.81
(v) Others 2.21 2.94
{c) Current tax assets (Net) 3.52 2.10
(d) Other current assets 11.88 29.34
Total Current Assets 777.74 858.34
Total Assets 1,040.30 1,092.83
Equity and Liabilities
Equity
(a) Equity share capital 12.10 12.10
(b) Other equity 758.58 633.86
Total Equity 770.68 645.96
Liabilities
1. Non-Current Liabilities
{a) Lease liabilities 0.32 0.03
(b} Provisions 1.06 0.88
(c) Deferred tax liabilities {net) 9.26 8.03
Total Non -Current Liabilities 10.64 8.94
2. Current Liabilities
(a) Financial liabilities
(i) Lease liabilities 0.12 0.23
(i) Borrowings G -
(iii) Trade payables
[a] Total cutstanding dues of micro enterprises and small enterprises -
[b] Total outstanding dues of creditors other than micro enterprises and small enterprises 248.03 419.78
(iv) Other financial liabilities 1.86 262
{b) Other current liabilities 8.75 15.08
{c) Provisions 0.22 0.22
{(d) Current tax liabilities (Net) - -
Total Current Liabilities 258.98 437.93
Total Equity and Liabilities 1,040.30 1,092.83




Panama Petrochem Limited
Standalone Statement of Cash Flows as at 31 March 2023

(T in Crore)
As at As at
31 March 2023 31 March 2022
PARTICULARS (Audited) (Audited)
Cash flows from operating activities
Profit before tax from continuing operation 24215 227.32
Adiustments for - )
Depreciation on property, plant and equipment and investment property 6.10 5.44
Finance costs 10.10 4.24
(Profit)/loss on sale of property, plant and equipment (net) (0.30) (0.02)
(Gain)/Loss on Lease Modification 0.01 0.03
Unrealized foreign exchange loss/(gain) (5.68) 3.43
Unrealized foreign exchange loss/(gain) on derivative contract (0.24) (1.45)
Interest income (2.78) (1.26)
Dividend income (0.02) -
Lease rental received (2.98) (2.65)
Bad debts, provision for doubtful debts (0.36) 0.67
Operating profit before working capital changes 246.00 235.75 |
(Increase)/decrease in trade receivables (48.24) 26.63
(Increase)/decrease in inventories 161.77 (178.77)
(Increase)/decrease in loans and advances 0.83 0.44
(Increase)/decrease in other current assets 17.67 (14.27)
Increase/(decrease) in trade payables (165.86) 137.68
Increase/(decrease) in other financial liabilities and provisions (6.57) 3.01
205.5 210.47
Direct taxes paid (Net of refunds) (61.30) (59.37)
Net cash flow from/(used in) operating activity (A) 144.20 151.10
Cash flows from investing activities
Additions to property, plant and equipment and investment property (34.35) (28.96)
Additions to Investment Property - (6.36)
Additions to Investment (1.37) (4.85)
Additions to Intangible assets - (0.01)
Sales of property, plant and equipment 0.34 0.04
Redemption/maturity of bank deposits (having original maturity of more than three months) (47.45) (72.95)
Interest received 2.37 0.77
Lease rental received 2.98 2.65
Dividend received 0.02 -
Net cash flow from/(used in) investing activities (B} (ﬁ.46) {109.67_}'
Cash flows from financing activities
Payment of Lease Liabilities (0.26) {0.50)
Proceeds/ (Repayment) from/of short-term borrowing (net) - {7.79)
Interest paid (9.91) {4.47)
Dividend paid (54.24) (24.08)
Net cash flow from/(used in) financing activities (C) (64.41) (36.84)
Net increase/(decrease) in cash and cash equivaients (A+B+C) 2.33 4,58
Effect of exchange differences on cash & cash equivalents held in foreign currency (0.10) (0.12)
Cash and cash equivalents at the beginning of the year 45.96 41.50
Cash and cash equivalents at the end of the year 48.19 45.96
Components of Cash and Cash Equivalents
Cash on hand 0.05 0.02
With banks
- on current accounts 48.14 45.94
Total Cash and Cash Equivalents 48.19 45.96
— =
* The company can utilize these balances only towards the settlement of the respective unpaid dividend. / -;g‘f-j R_‘C',_Jf'\\\
The Cash Flow Statement has been prepared under the "Indirect Method" as set out in Ind As 7 specified under /s'?'/ \\"‘-T;“‘-.‘
B ]

section 133 of the Companies Act, 2013.

gf_/?'.



Notes:

1)

2)

3)

4)

5)

The results for the quarter and year ended 31 March 2023 were reviewed and recommended Dy the AUGIt Committee ang approved by the Board of Directors n
their meeting held on 30 May 2023 . The above results for the year ended 31 March 2023 have been audited by statutory auditors of the Company in terms of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.

The results has been prepared in accordance with the Companies (Indian Accounting Standards) Rules, 2015 (as amended), prescribed under section 133 of the

Companies Act, 2013 and other recognized accounting practices and policies, to the extent applicable.

The Company's business segment consists of a single primary segment of Specialty petroleum products, as per Indian Accounting Standard (Ind AS-108)
Operating Segment.

The Board of Directors in it's meeting held today, have recommended for the approval of members a Final Dividend of T 5/- per equity share { 250%) of ¥ 2/-
each for the financial year 2022-2023.

The figures of the quarters ended 31 March 2023 and 31 March 2022 are balancing figures between the audited figures in respect of the full financial year ended
on 31 March 2023 and 31 March 2022 (Ind AS) respectively and the published year to date Ind AS figures upto third quarters ended on 31 December 2022 and
31 December 2021 respectively, which were subjected to a limited review,

Figures of corresponding previous year/period(s) have been restated/regrouped/reclassified wherever necessary.

Amin A Rayani
{Managing Director & CEOQ)
DIN:'00002652

Place: Mumbai
Date: 30 May 2023
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Independent Auditor's Report on Ind AS Consolidated Financial Results of Panama
Petrochem Limited, pursuant to the Requlation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Requlations, 2015

To The Board of Directors of
Panama Petrochem Limited

Report on the audit of the Consolidated Financial Results

Opinion:

We have audited the accompanying statements of Consclidated Financial Results of Panama
Petrochem Limited ('the Parent) and its Subsidiary Company i.e. Panol Industries RMC FZE

(collectively referred to as 'the Group') 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

India (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 Indian Accounting Standards prescribed under
Section 133 of the Companies Act 2013 (the “Act”) read with relevant rules issued thereunder
and other accounting principles generally accepted in India of the consolidated net profit and
consolidated total comprehensive income and other financial information of the Group 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 Consolidated Financial
Results section of our report. We are independent of the Group in accordance with the Code of
Ethics issued by the Institute of Chartered Accountants of India (“ICAI") together with the 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 fulfiled our other ethical
responsibilities in accordance with these requirements and the ICAl'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 Matter" 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 March 2023 has been compiled from the 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 Ind 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 Group
and for preventing 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 Consolidated Financial Results that
give a true and fair view and is free from material misstatement, whether due to fraud or error.

In 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, matters related to going
concern and using the going concern basis of 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 of the Group.

Auditor’'s Responsibilities

(a) Audit of the Consolidated Financial Results for the quarter and year ended 31 March
2023:

Our objective is to obtain reasonable assurance about whether the Consolidated Financial
Results as a whole is free from material misstatement, whether due to fraud or error, and to
issue an auditor’s report that includes our opinion.
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Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted 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 reasconably 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:

Identify 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 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, or the 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.

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 uncertainty 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 auditor's 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 Results,
including the disclosures, and whether the Consolidated Financial Results represent the
underlying transactions and events in a manner that achieves fair presentation.

Obtain sufficient appropriate audit 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 identified 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 that we identify during our audit.

We also provide those charged with governance of the parent 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.

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 31 March 2023

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.

Other Matters:

The consolidated financial result includes the financial information/ financial results of the
subsidiary which have been audited by its auditor, whose financial information / financial results
reflect total assets of Rs. 246.34 crores 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
quarter and year ended 31 March 2023 respectively, as considered in the consolidated audited
financial results. These interim financial information / financial results have been audited by
subsidiary auditor whose reports have been furnished to us by the Management 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 procedure followed
by us.

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




JMR & ASSOCIATES LLP

CHARTERED ACCOUNTANTS

In the Statement, the figures 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
financial year, which were subjected to a limited review.

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

For JMR & Associates LLP
Chartered Accountants
Firm Registration No.106912W / W100300

CA. Nikesh Jain
Partner
Membership No.114003

UDINSB 15003 80,501 T8(33
Mumbai: 30 May 2023




PANAMA PETROCHEM LIMITED
Regd.Office:- Plot No. 3303, G.1.D.C., Ankleshwar-393002
Corp. Office:- 4th Floor, Aza House, Turner Rd., Near Tawa Restaurant, Bandra {W}, Mumbai - 50
CIN : L23209GJ1982PLC005062
.15 FOR THE QUARTER AND YEAR ENDED 31 MARC (X in Crore)
Quarter Ended Year Ended
Sr. PARTICULARS 31 March 31 December 31 March 31 March
No. 2023 2022 2022 2023 2022
(Audited) * {Unaudited) {Audited) * {Audited) {Audited)
1 jincome
{a) Revenue from operations 510.40 572.69 508.24 2,248.72 2,132.35
(o) Other income 2.84 1.09 2.68 6.58 573
Total Revenue 513.24 573.78 510.92 2,256.30 2,138.08
2 |Expenses
(a) Cost of material consumed 408.15 454,65 349.56 1,732.64 1,606.27
(B) Purchase of stock-in-trade 8.37 11.74 11.01 24.39 22.25
(c) (Increase)/decrease in inventories of traded goods and finished good (2.70) (0.72) 38.00 1.08 31.51
d) Employee benefits expense : 3.48 4.34 3.65 24.25 24.02
(e) Finance cost 4.08 2.79 1.30 11.57 7.06
f} Depreciation and amortization expense 2.33 2.43 2.17 9.43 8.41
(g} Exchange (gain)/loss (2.86) 1.72 2.40 12.73 0.68
{h} Other expenditure 29.84 33.04 34.14 144.69 151.62
Total Expenses 450.67 510.00 442,23 1,960.75 1,851.82
3_|Profit before tax (1-2) 62.57 63.78 68.69 294.55 286.28
4 |Tax Expense
a_|{a) Current tax 11.10 13.30 12.95 £8.88 57.40
b _|(b) Deferred tax 0.66 0.33 (0.47) 1.70 {1.48)
Total tax expenses 11.76 13.63 12.48 61.58 55.92
& [Profit/{loss) for the period/year {3-4) 50.81 50.15 56.21 232.97 230.34
§ |OTHER COMPREHENSIVE INCOME:
A) (i) tems that will not be reclassified subsequently to profit or loss (0.03) (0.02) {0.12) (0.04) (0.01)
{ii) Income tax relating to items that will not be reclassified to profit or loss 0.01 - 0.03 0.01 -
B) (i) ltems that will be reclassified to profit or loss (0.88) 0.14 0.05 {1.84) -
{ii) Income tax relating to items that will be reclassified to profit or loss 0.22 {0.04) (0.01) 0.46 -
(iii) Exchange differences on translation of foreign operations 0.68 0.80 0.95 6.75 1.11
Total Other Comprehensive Income . 0.98 0.90 5.34 1.10
7 |TOTAL COMPREHENSIVE INCOME FOR THE PERIOD { YEAR: (5+6) 50.81 51.13 57.11 238.31 231.44
{Comprising of Profit/(Loss) and Other Comprehensive Income for the
period/year)
8 |Paid-up Equity Share Capital (Face Value T 2 each) 12.10 12.10 12.10 12.10 12.10
9 [Reserves excluding Revaluation Reserve as at balance sheet date 939.98 756.11
10 [Basic and diluted earnings per shares (3) 8.40 8.29 9.29 38.51 [ 38.08
* Refer note no. &




Panama Petrochem Limited
Audited Consolidated Balance Sheet as at 31 March 2023

 In Crore)

As at As at
PARTICULARS 31 March 2023{31 March 2022
{Audited) {Audited)
Assets
1. Non-Current Assets
(a) Property, plant and equipment 208.41 190.45
(b) Capital work-in-progress 13.04 4.97
(c) Investment property 15.76 16.04
(d) Right -of-use assets 23.43 23.62
(e) Intangible assets 0.1 0.01
(f} Financial assets
(i) Investments 4.45 4,92
(ii) Others 0.39 0.386
(g) Other non-current assets 1.74 1.22
Total Non Current Assets 267.23 241.59
2. Current Assets
(a) Inventories 324.05 490,53
(b) Financial assets
(iy Investments - -
(i) Trade receivables 348,93 317.49
(iii} Cash and cash equivalents 96.53 51.88
{iv) Bank balances other than (iii) above 125.23 77.43
(v) Loans 0.92 0.81
(vi) Others 11.35 7.92
(<) Current tax assets (Net) 3.52 2.10
(d) Other current assets 57.02 53.44
Total Current Assets 967.55 1,011.60
Total Assets 1,234.78 1,253.19
Equity and Liabilities
Equity
(a) Equity share capital 12.10 12.10
(b) Other equity 930.98 756.11
Total Equity 952.08 768.21
Liabilities
1. Non-current Liabilities
(2) Lease liabilities 0.32 0.03
(b} Provisions 1.45 1.14
{c) Deferred tax liabilities (net) 9.28 8.03
Total Non -Current Liabilities 11.03 9.20
2. Current Liabilities
{a) Financial liabilities
(i} Lease liabilities 0.12 0,23
(ii) Borrowings . 29.81
(iii) Trade payables
[a] Total outstanding dues of micro enterprises and small enterprises . -
[b] Total outstanding dues of creditors other than micro enterprises and small enterprises 260.70 427 .59
(iv) Other financial liabilities 1.86 2,62
(b) Other current liabilities 8.77 15.31
(c) Provisions 0.22 0.22
Total Current Liabilities 271.67 475.78
Total Equity and Liabilities 1,234.78 1,253.19
R e
g £




Panama Pstrochem Limited
Consolidated of Cash Flows as at 31 March 2023 _
(% in Crore)
As at As at
PERTIENEARS 31 March 2023{31 March 2022
{Audited) {Audited)
Cash Flows from operating activities
Profit before tax from continuing operation 294.55 286.26
Adjustments for -
Depreciation on property, plant and equipment and investment property 9.43 - B.41
Finance costs 11.57 7.08
(Profit)/loss on sale of property, plant and equipment (net) (0.30) (0.02)
|(Gain)/Loss on Lease Modification 0.01 0.03
Foreign currency translation reserve 6.76 154
Unrealized foreign exchange loss/{gain) (5.68) 3.43
Unrealized foreign exchange loss/{gain) on derivative contract (0.24) {1.45)
Interest income (2.87) (1.27)
Dividend income (0.02) -
Lease rental received (2.98) (2.65)
Bad debts, provision for doubtful debts (0.71) 1.03
Operating profit before working capital changes 309.52 301.94
(Increase)/decrease in trade Receivables (31.18) 415
(Increase)/decrease in inventories 166.48 {125.47)
(Increase)/decrease in loans and advances (3.33) (2.48)
(Increase)/decrease in other current assets (2.95) (36.22)
Increasef(decrease) in trade payables (161.10} 96.75
Increase/(decrease) in other financial liabilities and provisions (6.64) (8.27)
Cash generated from/(used in) operations 270.80 229.40
Direct taxes paid (Net of refunds) (61.30) (59.38)
Net cash flow from/(used in) operating activity (A) 209.50 170.02
Cash flows from investing activities
Additions to property, plant and equipment and investment property (35.27) {30.14)
Additions to investment property - (6.36)
Additions to investment (1.37) {4.86)
Additions to intangible assets - (0.01)
Sales of property, plant and equipment 0.34 0.04
Redemption/maturity of bank deposits (having original maturity of more than three menths) (47.80) {73.07)
Interest received 2.38 0.79
Lease rental received 2.98 2.65
Dividend received 0.02 &
Net cash flow from/(used in) investing activities (B) {78.72) (110.96)
Cash flows from financing activities
Payment of Lease Liabilities (0.26) (0.50)
Proceeds/ (repayment) from/of short-term borrowing (net) (29.81) {35.36)
Interest paid (11.72) {7.54)
Dividend paid (54.24) {24.08)
Net cash flow from/(used in) financing activities (C) (96.03) {67.48)
Net increase/(decrease} in cash and cash equivalents (A+B+C) 34.75 (8.41)
Effect of exchange differences on cash & cash equivalents held in foreign currency (0.10) {0.13)
Cash and cash equivalents at the beginning of the year 51.88 70.42
Cash and cash equivalents at the end of the year 96.53 61.88
Components of Cash and Cash Equivalents
Cash on hand 0.38 0.75
With banks
- on current accounts 96.15 61.13
Total Cash and Cash Equivalents 96.53 61.88
* The company can utilize these balances only towards the settlement of the respective unpaid dividend.
The Cash Flow Statement has been prepared under the "Indirect Method" as set out in Ind As 7 specified under section 133 of the Companies Act, 2013




Notes:

1)

6

7)

The consolidated resuits for the quarter and year ended 31 March 2023 were reviewed and recommended by the Audit Committee and approved by the
Board of Directors in it's meeting heid on 30 May 2023. The above resuits for the year ended 31 March 20232 have been audited by statutory auditors of the
Company in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.

The statement has been prepared in accordance with the Companies (Indian Accounting Standards) Rules, 2015 (as amended), prescribed under section
133 of the Companies Act, 2013 and other recognized accounting practices and policies, to the extent applicable.

The Company's business segment consists of a single primary segment of Specialty petroleum products, as per Indian Accounting Standard (Ind AS-108)
Operating Segment.

The consolidated results for the year ended 31 March 2023 include the results of its 100% wholly owned subsidiary viz Panol Industries RMC FZE
The Board of Directors in it's meeting held today, have recommended for the approval of members a Final Dividend of T 5/- per equity share (250%) of ¥ 2/
each for the financial year 2022-2023.

The figures for the quarters ended 31 March 2023 and 31 March 2022 are balancing figures between the audited figures in respect of the full financial year
ended on 31 March 2023 and 31 March 2022 (Ind AS) respectively and the published year to date Ind AS figures upto third quarters ended on 31 December
2022 and 31 December 2021 respectively, which were subjected to a limited review.

Figures of corresponding previous year/period(s) have been restated/regrouped/reclassified wherever necessary.
For PANAMA PETR M

-
Amin A Rayani 3
{Managing Director & CEQ)
DIN:'00002652

Place: Mumbai
Date: 30 May 2023
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