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To, To,
The Manager- CRD The Listing Head
Bombay Stock Exchange Limited MNational Stock Exchange of India Limited,
Pjiroze Jeejeebhoy Towers, Exchange Plaza,5" Floor,Plot No. C/1
Dalal Street, Fort, G Block,Bandra-Kurla Complex
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Sub.: Outcome of the Board Meetmg

Dear Sir,

We hereby inform you that the Board of Directors of the Company at its meeting held
today at its corporate office inter-alia resolved the following:

1. Approved and taken on record the standalone and consolidated audited financial
results for the quarter/year ended March 31, 2019 and the audited financial
statements (standalone and consolidated) for the year ended March 31, 2019,

2. Recommended a dividend @ Rs 1.2/- per equity share of Rs. 2 each (60%) for the
financial year ended March 31, 2019. The dividend on Equity Shares shall be paid
or warrants thereof will be dispatched within two weeks from the conclusion of
the ensuing Annual General Meeting.

Pursuant to Regulation 33 of SEBI (Listing Obligations and Disclosure
Requiremeants) Regulations, 2015, we enclose the following:

a. Copy of audited financial results (standalone and consolidated) for the
guarter and year ended March 31, 2019,

b. Auditors” Report on the Audited financial results- standalone and
consolidated.

Pursuant to Regulation 33 of SEBI (Listing Obligations and Disclosure Reguirements)
Regulations, 2015 we hereby confirm that the reports of the auditors are with unmaodified
opinion with respect to the audited (standalone and consolidated) financial results of the
company for the quarter/year ended March 31, 2019,

The Board meeting commenced at 12:00 noon and concluded at 1:20 P.M
We request you to kindly bring the above information to the notice of members,

Thanking You, ;r-f;‘;i—;{{ N

k!

For Panam P {'qtligm lc.imited

; harma
urn an Secrefafwifompllance officer
to : The Luxembourg Stock Exchange

Regd. Office ; Plot No. 3303, GIDC Estate, Ankleshwar - 393 002 | Tel : 91-2645-221068 | Fax : 91-2646-225907 | Email ; ankl@panamapetro.com
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Independent Auditor's Report on Ind AS Standalone Financial Results of Panama

Petrochem Limited, pursuant to the Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Requlations, 2015

To The Board of Directors
Panama Petrochem Limited

1. We have audited the accompanying statements of financial results of Panama Petrochem
Limited (the “Company”) for the quarter and year ended 31 March, 2019 together with notes
thereon (the "Financial Statement”). The Statement has been prepared by the Company pursuant
to Regulation 33 of the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (the “Listing Regulations, 20157) and SEBI Circular
No. CIR/CED/FAC/62/2016 dated 05 July 20186. This Statement, which is the responsibility of the
Company's Management and approved by the Board of Directors, has been prepared on the
basis of the related Ind AS financial statements which are in accordance with the Indian
Accounting Standards prescribed under Section 133 of the Companies Act, 2013 (the "Act") as
applicable, and other accounting principles generally accepted in India. Our responsibility is to
express an opinion on the financial Statement.

2. We conducted our audit in accordance with the auditing standards generally accepted in India.
Those standards require that, we plan and perform the audit to obtain reasonable assurance
about whether the financial results are free of material misstatement. An audit includes
examining, on a test basis, evidence supporting the amounts disclosed in financial results. An
audit also includes assessing the accounting principles used and significant estimates made by
management. We believe that our audit provides a reasonable basis for our opinion.

3. Based on our audit conducted as above, in our opinion and to the best of our information and
according to the explanations given to us, the financial statement:

a) Is presented in accordance with the requirements of Regulation 33 of the SEBI(Listing
Obligations and Disclosure Requirements) Regulations, 2015; read with SEBI circular No.
CIR/CFDIFACI62/2016 dated July 5, 2016; and

b) Gives a true and fair view in conformity with the aforesaid Ind AS and other accounting
principles generally accepted in India of the net profit (including other comprehensive income)
and other cial information of the Company for the year ended 31 March 2019.
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4. In the Statement, the figures for the quarter ended 31% March 2019 and 31% March 2018 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.

Eor BHUTA SHAH & COLLP
Charntered Accountants

Harsh Bhuta
Partner

Place: Mumbai,
Date: 24 May, 2019.
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AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31 MARCH 2018 Tin Lakhs
STAND ALONE
Guarer Ended Year Ended
e PAGHELASD 31 March 31 December | 31 March 31 Maseh
e 2019 2018 2018 2019 2018
[Adited) (Unaudited) (Audited) {Audited) {Rudited) |
1 [income
(@) Revende from operafians a1, 21410 28,140.99 33.880.33 1,07.810.48 1,18 967 45
() Crifver income 73,85 B2.39 B3.43 25361 12T.52
Total Income 31,287 .96 28,201.38 33,943.78 1,08,084.10 1,18,094.87
2 |Expenses
(@) Cost of matenst consumied 26,181,682 24,500,523 26,5687 32 a9,388.67 OF 500 &5
(b} Purchase of Stock-in-lrade 454 55 242.05 122523 2,103.78 3,819.61
(2] {Increase)decrease in inventaries of iraded goods and finished gocds 173.62 {113.53) 99779 19075 {355 80)
() Excise Gy . 5 . - 185270
(e} Employee benefits expanse 203.20 26927 21114 [ ] 71891
{f) Finance cogis &5T 80 AT5.24 251.88 1.5856.00 1. 15095
i3} Deprecistion and amodizaticn expanse 98 17 100.05 £7.52 39306 34334
iR} Exchange (gainyloss {137 58] {1,022 B3] 45750 102047 i7 33
i} Cihar sxpenditune 2.287.59 1.639.02 247604 E.?ﬂ5.§_2 5427 26
Total Expenses 29,920 68 26,013.20 | 3197481 | 1,02,207.71]  1,10.740.88
3_|Prafit betore tax (1-2) 1,358.27 2.130.18 1,860.18 5.766.38 8,354.08
4 [|Tox Evpensa
fa] Cuirrant e 395.00 565 82 84500 1,608 B2 283200 |
b} Deferred lax 75.25 2588 1.41 157.03 BE.11
Total tax expensas a70.25 69455 54641 1,965.85 81841
|
5 |Profitilioss) for the pariod (3-4) 888.01 1,436.50 1,322.74 1,800.54 543598
& [OTHER COMPREHENSIVE INCOME:
& (1) fheems that will nel ba reclassiied subsequently ta proft of 1068 11043 078 {11.14) {10.43) [P
i} Ingomme tax relating to erns that will not be reciaesified fo profd of lass 4 BS .04 0.87 364 102
B i) thems that wil De reclassified 1o profit or loss 251 - a7 265 362
(i} Incorne fax relaling Lo iterns et will be reciassiied to profit of loss [E:EN | - - [0.53) -
Total Other Comprahensive Income {3.95 0.82 {5.45) {5.06) 1.81
7 |[TGTAL COMPREHENSIVE INCOME FOR THE PERIOD | YEAR: (5:8) BB4.0Z 1.436.32 1.316.29 379647 5437.80
[Comprizing of ProfitiLoss) and Other Comprehensive Income for the
Period)
B IPa}d-up Equity Share Gapital [Face Valus T 2 each) 1,209.87 1,208 87 1,209.87 1,208.87 1,209.87
—EE@%MM“ at balance sheet date 36,094.54 33,174.20
10 [Easic an Lited eamings per shars 1.47 237 219 5,28 B9
I&a‘hﬂmnt of ABso1s & Llabilitles s al 31 March 201%
¥ In Lakhs
E
A% at As at
FARTICULARS 3 March 2048 | 31 March 2018
= [Audited) {Audited)
Assets
1. Non-current assets
{a) Property, Plant and Equipmant 2.982.21 880720
(b} Capital work-in-progress 1,105.05 122779
() Investment property 102873 52788
{d} Intangible Assets E i
(&) Financial Assats
(i) Investrents 5199458 5, 196,81
(i) Others 49,52 42,15
{Fy Other non-current assats AT81 120.37
Total Non Current Assets TATGT8|  A872220]
2. Current assets
{a) Invertories 51,070.45 3946210
{b) Financial Assets
{1} Investments * =
{ii} Trade Recevablas 26, 365,01 2785569
{liy Cash and cash equivalents 3ag1a 245323
(iv) Bank Balances other than (iif) abave 184.24 148 43
(v} Loans 100,73 5544
{wi) Dthers 318,49 189,01
{c) Current Tax Assets 167 62 5
{d) Other Current 2.304 56 3,827 58
(&) hssets classifie - -
Total Current < 60,8B3.T8 T4.002.47
Total Assets [/ [ VUVOR T -




* |Equity
(a) Equity Share Capital 1,208,867 1,200.87
(b} Other Equity 35,004, 54 35,174 20
Total Equity 3730441 3438407
* |Liabilities
1. Non-current Liabilities
(&) Provisions 7312 56.82
(b) Deferred Tax Liabifities (Met) B04 B4 T4T 34
() Other Ron-current Liabllities - -
Total Nen -current Liabilities GTATE 478

Equity and Liabilities

2. Current Liabilities
(&) Financial Liabifities

(i) Borrowings 10,467 63 2.863.31
(i) Trade Payables
(@) Total cutstanding dues of micro enterprises and small enterprises 2791955 45,657 86
{b) Total outstanding dues of creditors other than micro enterprises and small enterprises # =
(iiiy Other Financial Liabilities (Other than thoss specified in [} 147543 1.687.92
{b) Cther Current Liabilities 1681 102.42
{C) Provisions 15 87 1366
{d} Current Tax Liabilities (Mek) 3 - 71.27
Total Current Liabilities 9,995.39 54, 518,44
Total Equity and Liabilities VB ,274.55 BB TEAET |

Motes
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The resuls for the Suarter and year ended 31 March 2010 were reviewed and recommended by the AGGT Commitee and approved Dy the Board of Directons|
In their meeting held on 24 May 2019, The above results for the year ended 31 March 2019 have been audited by statiutory 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 accondance with the Companies (Indian Accounting Standards) Rules, 2015 (as amended), prescribed under section 133 of|
the Companies Act, 2013 and other recognised accounting practices and policies, to the extent applicable,

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

The Board of Directors in it's mesting held today, have recommended for the approval of members a Dividend of ¥ 1,20 per equity share of ¥ 2/- each for
the financial year 2018-2019.

The figures of the quarters ended 31 March 2019 and 31 March 2018 are balancing figures between the audited figures in respect of the full financial year
ended on 31 March 2019 and 31 March 2018 (Ind AS) respectively and the published year to date Ind AS figures upta third quarters ended on 31 December
2018 and 31 December 2017 resoectively. which were sublected to a mited review. '

Consequent o the introduction of Goods & Services Tax (GST) with effect from L July 2017, Central Excise, Valued added Tax (VAT) etc. have been
subsumed into GST. In accordance with the Indian Accounting Standard-18 on Revenue and Schedule TII of the Companies Act 2013, Revenue from|
operations are required to be disclosed net of GST/VAT etc and incusive of Excise duty, Accordingly, the figures of revenue from operations for the year
ended 31 March 201% are not strictly comparablie with the corresponding year ended 31 March 2018,

Ind A5 115 " Revenue from Contracts with Customers®, mandatory from reporting periods beginning on or after 1 April 2018, replaces existing revenue
recognition, The Company has elected the option of the modified restrospective approach and there were no material adjustments required to be made in the
retained earmings as at 1 April 2018, The adaption of Ind AS 115 did not have material impact on the above finandial results.

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

-
For PANAMA PET E_I;«L'rg/

W

Place: Mumbs (Managing Director
DiN:00002652

e gta”
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Independent Auditor's Report on Ind AS Consolidated Financial Results of Panama
Petrochem Limited, pursuant to the Regulation 33 of the SEBI (Listing Obligations and

Disclosure Requirements) Requlations, 2015

To The Board of Directors
Panama Petrochem Limited

1) We have audited the accompanying Statement of consolidated financial results of Panama
Petrochem Limited ('the Company’) and its subsidiary Company i.e. Panol Industries RMC
FZE (collectively referred to as 'the Group') for the quarter and year ended 31 March 2019
(‘consolidated financial results'). Attached herewith, being submitted by the Company pursuant
to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as modified,

These consolidated financial results have been prepared on the basis of the annual
consolidated Ind AS financial statements which are the responsibility of the Company's
management. Our responsibility is to express an opinion on these consolidated financial results
based on our audit of such consolidated Ind AS financial statements, which have been prepared
in accordance with the accounting principles generally accepted in India and other relevant
requirements of the regulation and the circular.

2) We conducted our audit in accordance with the auditing standards generally accepted in India,
Those standards require that, we plan and perform the audit to obtain reascnable assurance
about whether the financial results are free of material misstatement. An audit includes
examining, on a test basis, evidence supporting the amounts disclosed as financial results. An
audit also includes assessing the accounting principles used and significant estimates made by
management. We believe that our audit provides a reasonable basis for our opinion.

3)

a) We did not audit the financial statements of the subsidiary located outside India i.e Panol
Industries RMC FZE, whose financial statements reflect total assets of Rs, 18.913.43 lakhs
as at 31 March 2019, total revenue of Rs.5,083.31 for the quarter ended 31 March 2019 and
Rs. 19,140.60 lakhs for the year ended 31 March 2019 as considered in the consolidated
Ind AS financial statements. These Ind AS financial statements of the subsidiary have been
audited by other auditors whose reports have been furnished to us by the management and
our opinion on the consolidated Ind AS financial statements in so far as it relates to the
amounts and disclosures included in respect of this subsidiary, and our report on the
financial results, is so far as it relates to the aforesaid subsidiary is based solely on the
reports of the other auditor, Our opinion is not modified in respect of this matter.

o




BHUTA SHAH & Co LLP
CHARTERED ACCOUNTANTS

b) Subsidiary located outside India, whose financial statements have been prepared in
accordance with accounting principles generally accepted in its respective country and which
have been reviewed and audited by the other auditor as applicable, under generally
accepted auditing standards applicable in its respective country. The Company's
Management has converted the financial statements of such subsidiary located outside India
from accounting principles generally accepted in its country to the accounting principles
generally accepted in India. We have audited these conversion adjustments made by the
Company's Management. Our opinion in so far as it relates to the balances and affairs of
such subsidiary located outside India is based on the report of other auditor and the
conversion adjustments prepared by the Management of the Company and audited by us.
Our opinion is not modified in respect of this matter.

4) In our opinion and to the best of our information and according to the explanations given to us
and based on the consideration of the other auditor on financial statement of subsidiary, these
consclidated financial results;

(i) are presented in accordance with the requirements of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, and SEBI circular No.
CIR/ICFDIFAC/62/2016 dated 5 July 2016 in this regard ; and

(i) read with notes thereon, give a true and fair view of the consolidated net profit (financial
performance including other comprehensive income) and other financial information of the
Group for the year ended 31 March 2019,

5) In the Statement, the figures for the quarter ended 31% March 2019 and 315 March 2018 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.

For BHUTA SHAH & CO LLP

Chartered Accountants

Firm Registratiop No.101474W / W100100
M&/ A i RN

Harsh Bhuta {9 wumsa

Partrier "f FRM ;

Membership No. 137888 %, Wi ¢

Place: Mumbai \5\-_ s

Date: 24 May, 2019, N
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AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31 MARCH 2019 T In Lakhs
Consolidated
Qluarier Ended ‘Year Ended
PARTICULARS
L3 31 March #1 December 31 March 3 March
| (= 20149 2018 218 2019 2008
{Audited) (Linavsdited) {Audiad) {Auditad) {Auditad)
1 Jincome
I{a} Rewvenus from cperstions 3651837 30, 780.54 3785370 1.26,932.57 1,34 581 26
(p Other Inconss R 7058 BE 44 272,12 15827
Total Revenua J6,508.44 3086112 37,720.14 1,27 204,70 1,34,737.63
1 |Expanses
(a} Cost of matenal consumed 30,104 23 26,304 81 2587742 55,808 41 57.E07 B8
(o} Purchase of slock-n-irade 480577 B27.37 B336.04 123804 14,384,168
(c] {increase)decrease in inventaries of traded goods and finished goods (44114004 {185.191) (2,752 40) {23383 2089 &7
td} Exgise duty - - - - 1,852 70
(e} Employes benefils expense 213,36 TR AT 74,50 887 68 77276
f}_Finance cost 850,56 53237 305.60 2.518.87 137566
aticn and amortization ns 148 .54 145 54 136.55 542,37 52806
(h] Exchange (gain)ioss [135.22) {1.01E.07) 457 A0 4025 02 015
i} Otver sxpanditure 5,155.84 1,596.68 2.293.09 B,220.49 6,720.18
Ian Expenges 34,631.74 28,583.99 26,638.50 1,20,050.48 1,25,722.42
3 |Profit before tax (1-2) 1,968.7) 226713 2.081.64 7.154.22 9.015.41
4 |Tax Expense
a  ja) Current fax 38500 66582 Bd5.00 1,608 82 283200
D b Defered tax T5.25 28 856 141 157.03 3811
Total tax expenses AT0.25 Go4.68 BdE.41 1.965.85 2.918.11
§ |Profit{loss] for the period (3-4) 1,496.46 1,572.45 1,435.24 5,188.37 6,087.30
i |OTHER COMPREHENSIVE INCOME:
A (i) Hems that will nod be reclassified subseguenty to proft of loss ig.224 0.78 (2.50 (10,43} (2.93)
(i} Income tax relating to items thad will not be reclassified fo profit or loss 3 60 0.04 0ET 3,84 1.01
|8} (i) Hams that will be reclassified 1o profit or loss 265 x {482 265 382
(i) Intome tax refating fo items that will be reclassified 1o profil or loss {0.83) = - 10 .
Total Other Comprehensive Income [3.98) 0.2 {8441 {5.07)] 1.81
T iTGTAL COMPREHEMNSIVE INCOME FOR THE PERICD / YEAR: {5-8) 1,482 .46 187327 1,428,789 B 183.30 6,088.21
|Comprising of ProfitiLoss) and Other Comprehensive Income for the
Pericd) n:
& |Pald-up Equity Share Capital (Face Value ¥ 2 sach) . 1,200.87 1,208.87 1,208.87 1,209.87 1,209.87
9 _|Reserves excluding Revaluation Reserve as at balance sheet date 40,166.98 35,942 46
10 |Basic and diluted samings per shares (1) 247 260 23T 858 10.08
Statemant of Assets & Liabilities as at 31 March 2019 "
T in Lakhs
B
As at As at As at As at
1"-"““‘:“'-"'“5 31 March 2019 | 31 March 2018 | 31 March 2018 | 31 March 2018
{Audited) [Audited) (Audited) {Audited)
Assets
1. Non-current assets
{a} Property, plant and equipment 9,582 B80T, 20 14,589.45 1282815
() Capital work-in-prograss 1,105,058 1.227.79 1,105.05 1,439,867
(&) Investment property 1,026.73 E27 BR 1,028.74 537 88
{d) Intangible Assets # = > :
(e} Financial Assets
(i) Investments 515548 518681 13.84 11,19
(ii} Others 4952 4215 49.52 421%
(F) Dther non-cumrent assets 47,81 10T Fi1.37 1.149.03
Total Non Current Assets ‘tT,l-iﬂ.ﬁ- 1572220 17, 70587 15,99%5.27
2. Current assets
{a) Invenkories 34,070.45 39 48210 38,359.61 44,502 21
(B} Financial Assete
(i) Investments . i 4 T
(i) Trade Receivables 28,369.01 2785568 31,380,897 2802377
{iif} Cach and cash equivalents 33818 245322 T24.58 2BT0.EB
(v} Bank Balances other than (i) above 184.24 14843 846,33 TEIE4
(v} Loans 105.73 56.44 10873 56,44
[vi) Others 319.09 196.01 245.85 178.13
{e} Current Tax Assets (et 167 62 & 187 62 .
1 2304 56 3,827 58 Z370.41 541120
€0,863.78 74,002.47 74,214.10 1,506,497
74, B9, 72457 §1.020.07 07,606.24




:|Equity and Liabilities

Equity
(@) Equity Share Capital 1,209.87 1,209.87 1,209,687 1.209.67
(b} Other Equity 38,084.54 13.174.20 40,166,585 35.942 45
Total Equity 37, 304,41 3, 384.07 41376.85]  37.152.32)
Liabilities
1. Non-current Liabilities
() Provisions 7312 56,02 7342 5682
(b} Deferred Tax Liabilites (Net) 90164 74734 G064 74T 34
(c} Other Non-current Liabilities - . , A
Tatal Non -current Liabilities BT4.76 B04.16 AT4T5 80416

2, Current Liabilities
(&) Financial Liabilities

{i} Borrowings 10467 63 2.963.31 1598952 4512 88
{il) Trade Payables
(&) Total outstanding dues of micro enterprises and small enterprises 27.919.55 49,657 85 31,520.10 53,251 80
(k) Total outstanding dues of creditors other than micro enterprises and small enterprises 3 = 3 5
{iii} Other Financial Liabilities (Other than these specified in e} 147543 1,687 92 1.475.43 1,687 92
(1) Other Current Liabiiities 11599 102 .43 566 54 10243
(€} Pravisions 16,87 1388 18.87 1388
{d) Current Tax Liabilitles (Met} - 127 - 7127
Total Current Liabilities 39,995,239 54,536.44 49,568,458 59,639.78
Total Equity and Liabilities 7827456 9,724.67 T4,920.07 07,506,204

Motes.

1

2)

3

4)
&)

8

n

E

)

The consolidated results for the quarter and year ended 31 March 2019 were reviewed and recommended by the Audit Comumitiee and approved by the]
Board of Directors in it's meeting held on 24 May 2019, The above results for the year ended 31 March 2019 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 ather recognised accounting practices and policies, to the extent applicable,

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

The consolidated results for the year ended 31 March 2019 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 Dividend of £ 1.20 per equity share of T 2/- each for
the financial year 2018-2019.

The figures for the quarters ended 31 March 2019 and 31 March 2018 are balancing figures between the audited figures in respect of the full financial year
endad an 31 March 2019 and 31 March 2018 (Ind AS) respectively and the published year to date Ind AS figures upto third guarters ended on 31 December
2018 and 31 December 2017 respectively, which were subjected to a limited review.

Consequent to the introduction of Goods & Services Tax (GST) with effect from 1 July 2017, Central Excise, Valued added Tax (VAT) etc. have been)
subsumed inte GST. In accordance with the Indian Accounting Standard-18 on Revenue and Schedule TIT of the Companies Act 2013, Revenue from
operations are required to be disclosed net of GST/VAT etc and inclusive of Excise duty. Accordingly, the figures of revenue from aperations for the year
ended 31 March 2019 are nat strictly comparable with the corrasponding year ended 31 March 2018,

Ind AS 115 " Revenue from Contracts with Customers”, mandatory from reporting periods beginning on or after 1 April 2018, replaces existing revenue
recognition. The Company has elected the option of the modified restrospective approach and there were no material adjustments required to be made in
|the retained earnings as at 1 April 2018. The adoption of Ind AS 115 did not have material impact on the above financial results.

Figures of correspanding previous year/period(s) have been restated/regrouped/reclassified wherever necessary, "

(Managing mmr’éﬂq
DIN:'D000 2652




