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February 12, 2019

To, To,

Bombay Stock Exchange Limited National Stock Exchange of India Limited,

Pjiroze Jeejeebhoy Towers, Exchange Plaza,5th FIoor,Plot No. C/1

Dalal Street, Fort, G Block,Bandra—Kur|a Complex
Mumbai 400 001 Bandra (E) ,Mumbai—400 051

. Mumbai 400 001

Scrip Code: 524820 Scrip Symbol :PANAMAPET

Sub.: Outcome of the Board Meeting

Dear Sir,

In terms of Regulation 33 of the Securities and Exchange Board of India (Listing

Obligations and Disclosure requirements) Regulations, 2015, we hereby inform you that

the Board of Directors of the Company at its meeting held today inter-alia approved and

taken on record the Un-Audited Consolidated & Standalone financial results for the

quarter/ nine months ended December 31, 2018.

The copy of un-audited financial results for the quarter/ nine months ended December

31, 2018 is enclosed herewith along with Limited Review thereon for your record.

The Board meeting commenced at 12 Noon and concluded at 12:45 PM

We request you to kindly bring the above information to the notice of members.

Thanking You,
Yours faithfully,
For Panama Petroch

Ga

Com an Secretary& ce Officer"Emu
Copy to :

The Luxembourg Stock Exchange

Regd. Office : Plot No. 3303, GIDC Estate, Ankleshwar - 393 002 | Tel : 91-2646—221068 | Fax : 91-2646—225907 | Email : ankl@panamapetro.com
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Limited Review Report

To the Board of Directors

Panama Petrochem Limited

1. We have reviewed the accompanying Statement of unaudited consolidated financial

results for the quarter and nine months ended 31 December, 2018 (‘the Statement”)
of Panama Petrochem Limited (‘the Company’) and its Subsidiary (the Company and

its Subsidiary together referred to as “the Group") being submitted by the Company
pursuant to the requirements of Regulation 33 of SEBI (Listing Obligations and

Disclosure Requirements) Regulations, 2015. This Statement which is the

responsibility of the Company’s Management and has been approved by the Board

of Directors in their meeting held on 12 February, 2019 has been prepared in

accordance with ”Interim Financial Reporting” (“Ind-AS 34”), prescribed under

Section 133 of the Companies Act, 2013 read with relevant rules issued there under

and other accounting principles generally accepted in India. Our responsibility is to

issue a report on the Statement based on our review.

2. We conducted our review in accordance with the Standard on Review Engagement

(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 Statement is free of material misstatement. A review is limited

primarily to inquiries of company personnel and analytical procedures applied to

financial data and thus provide less assurance than an audit. We have not performed
an audit and accordingly, we do not express an audit opinion.

3. We did not review the interim financial results of the subsidiary located outside India,

whose interim financial information reflect total assets of INR. 17,316.77 lakhs as at 31

December 2018, total income of INR.13,830.12 lakhs and net profit after tax of INR.

779.40 lakhs for the nine months ended 31 December, 2018 as considered in the

Statement. These interim financial results and other financial information have been

presented based on financial information compiled by the Company’s Management and

audit report of the other auditor. Our review opinion on the interim consolidated financial

results, in so far as it relates to this entity, is solely based on such financial information

. compiled by the Company’s Management and audit report of the other auditor. Our

conclusion is not modified in respect of this matter.
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4. Subsidiary is located outside India whose interim 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 interim financial statements of such

subsidiary located outside India from accounting principles generally accepted in India.

We have reviewed these conversion adjustments made by the Company’s Management.
Our conclusion 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/Management certified

financial results and the conversion adjustments prepared by the Management of the

Company and reviewed by us.

5. Based on our review conducted as stated above, nothing has come to our attention

that causes us to believe that the accompanying Statement prepared in accordance

with applicable Indian Accounting Standards (“Ind-AS") and other accounting

principles, practices and policies generally accepted in India, has not disclosed the

information required to be disclosed in terms of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 including the manner in

which it is to be disclosed, or that it contains any material misstatement.

For BHUTA SHAH & CO LLP

Chartered Accountants

Firm Registration No.101474W / W100100

4m
Harsh Bhuta

Partner

Membership No. 137888

Place: Mumbai

Date: 12th February 2019.
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Sr. No.

PARTICULARS

31

Dec

'30

sept

.

I

31

Dec

31

Dec

45)PanamaPETROCHEM
LTD.

31

Dec

31

March

2018

2018

2017

2018

2017

2018

(Unaudited)

(Unaudited)

(Unaudited)

(Unaudited)

(Unaudited)

(Audited)

Income (a)

Revenue
from

operations

30,780.54

28,636.53

35,925.82

90,413.20

96,927.56

1,34,581.26

(b)

Other
income

70.58

82.31

40.56

193.06

89.83

156.27

Total
Revenue

30,851.12

28,718.84

35,966.38

90,606.26

97,017.39

1

,34,737.53

Expenses (a)

Cost
of

material
consumed

26,304.81

19,250.70

24,890.67

65,614.18

66,736.02

93,413.34

(b)

Purchase
of

Stock-in-trade

627.37

2,203.84

2,729.88

8,728.24

10,532.36

18,868.40

(c)

(lncrease)/decrease
in

inventories
of

traded
goods
and

finished
goods

(185.19)

2,150.27

3,659.91

2,073.03

4,882.27

2,089.87

(d)

Excise
duty

.

1,952.70

1,952.70

(e)

Employee
benefits

expense

278.47

202.08

231.07

674.32

548.26

772.76

(f)

Finance
cost

532.27

714.50

434.06

1,656.31

1,070.06

1,375.66

(g)

Depreciation
and

amortization
expense

145.59

153.78

128.55

443.78

392.51

529.06

(h)

Exchange
(gain)/Ioss

(1,018.01)

906.82

(439.31)

1,164.24

(457.65)

0.15

(i)

Other
expenditure

'

1,898.68

1,633.69

1,828.57

5,064.65

4,427.09

6,720.18

Total
Expenses

28,583.99

27,215.68

33,463.40

85,418.75

90,083.62

1,25,722.12

Profit
before
tax

(1-2)

2,267.13

1,503.16

2,502.98

5,187.51

6,933.77

9,015.41

Tax

Expense
(a)

Current
tax

665.82

389.00

767.00

1,413.82

2,187.00

2,832.00

(b)

Deferred
tax

28.86

36.89

28.19

81.78

84.70

86.11

Total
tax

expenses

694.68

425.89

795.19

1,495.60

2,271
.70

2,918.11

Profit/(loss)
for
the

period
(3-4)

1,572.45

1,077.27

1,707.79

3,691.91

4,662.07

6,097.30

OTHER
COMPREHENSIVE

INCOME:

(i)

Items
that
will

not

be

reclassified
subsequently
to

profit
or

loss

0.78

(1.65)

9.27

(1.21)

8.21

(2.93)

(tr

come
tax

relating
to

items
that
will

not

be

reclassified
to

profit
or

loss

0.04

0.05

0.05

0.14

0.15

1.02

Bflifltéhe
that
will

be

reclassified
to

profit
or

loss

3.82

(ii)
NW
tax

relating
to

items
that
will

be

reclassified
to

profit
or

loss

I

OM
Comprehensive

Income

0.82

(1.60)

9.32

(1.07)

8.36

1.91

147m)
HI

TQJAL
C6)

REHENSIVE
INCOME
FOR
THE
PERIOD
I

YEAR:
(5-6)

1

,573.27

1,075.67

1,717.11

3,690.84

4,670.43

6,099.21

(Compiler

of

Profit/(Loss)
and

Other
Comprehensive

Income
for

the

Per'

1‘ 'ifltrj’Equity
Share
Capital
(Face
Value
?

2

each)

1,209.87

1

,209.87

1,209.87

1

,209.87

1,209.87

1,209.87

‘érves
excluding
Revaluation
Reserve
as

at

balance
sheet
date

35,942.46

Basrc
an

dl

ute

earnings
per

shares

)

2.60

1.78

2.82

6.10

7.71

10.08
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1). 2) 3) 4) 5) 5) 7)

The

above
results
for

the

quarter
and

nine

months
period

ended
31

December
2018

were
reviewed
by

the

Audit
Committee
and

approved
by

the

Board
of

Directors
in

it's

meeting
held

on

12

Febuary
2019.
The

above
results
for

the

quarter
and

nine

months
period
ended
31

December
2018

have

been

reviewed
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

Com

Act,

2013
and

other
recognised
accounting
practices
and

polici

The

Group
business

segment
consists
of

a

sin

segment
reporting
is

not

applicable.

Consequent
to

the

introduction
of

Goods
&

Services
Tax

subsumed
into

GST.
In

accordance
with
the

Indian
Accounting

disclosed
net

of

GSTNAT
etc

and

inclusive
of

Excise
Duty.
Acco

corresponding
figures.

Ind

AS

115

"Revenue
from
Contracts
with

Customers",

requirements.
Under
the

modified
retrospective

approa

standard
did

not

have
any

material
impact
on

the

financials
res

The
consolidated
interim
financials
results
for

the

Industries
RMC
FZE,
which
has

been
prepared
by

the

manage
quarter
and

nine
months

ended
31

December
2018
include
the

panies
(Indian
Accounting
Standards)
Rules,
2015
Ind

AS,

prescribed
under
section
133

of

the

Companies

es

to

the

extent
applicable.

gle

primary
segment
of

Specialty
petroleum
products,
the

disclosure
requirement
of

Indian
Accounting
Standard
(Ind

AS

—108)

(GST)
with

effect
from

1

July
2017
(effective
date),
Central
Excise,
Value
added
Tax

(VAT)
etc.

have
been

Standard
on

Revenue
and

Schedule
III

of

Com
panies
Act

2013,
Revenue
from

operations
are

required
to

be

rdingly,
the

figures
for

the

nine
months
ended
31

December
2018

are

not

comparable
with

the

previous

mandatory
from
reporting
periods
beginning
on

or

after
1

April
2018,
replaces
existing

revenue
recognition

ch,

there
w
ere

no

significant
adjustments
required
to

the

retained
earnings
as

at

1

April
2018.
The

adoption
of

the

ults.

results
of

its

100%
wholly
owned
subsidiary
viz

Panol

ment
as

per

IND

AS

110

on

Consolidated
Financial
Statements.

The
figures
of

the

previous
periods
have
been

regroupedlreclassified
wherever

necessary
to

confirm
to

current
period's
classification.

Febuary Place:
Mumbai

Date:
12

Febuary
2019

MUMBAI

\

For
PANAMA
PETR

CH

M

D

Amin
A

Rayani

'

(Managing
Director
&

CEO)

'
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Limited Review Report

To The Board of Directors

Panama Petrochem Limited

1. We have reviewed the accompanying Statement of unaudited standalone financial

results for the quarter and nine months ended 31 December, 2018 (“the Statement") of

Paaama Vetiochem Limited (“the Company"), attached heiewith, being submmed by
the Company pursuant to the requirement of Regulation 33 of SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015. This Statement which is the

responsibility of the Company’s management and has been approved by the Board of

Directors in their meeting held on 12 February, 2019 has been prepared in accordance

with “Interim Financial Reporting" (“Ind-AS 34”), prescribed under Section 133 of the

Companies Act, 2013 read with relevant rules issued there under and other accounting

principles generally accepted in India. Our responsibility is to issue a report on the

Statement based on our review.

2. We conducted our review in accordance with the Standard on Review Engagement
(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 Statement is free of material misstatement.

3. A review is limited primarily to inquiries of company personnel and analytical procedures

applied to financial data and thus provide less assurance than an audit. We have not

performed an audit and, accordingly we do not express an audit opinion.
“

4. Based on our review conducted as stated above, nothing has come to our attention that

causes us to believe that the accompanying Statement prepared in accordance with

applicable Indian Accounting Standards (“Ind—AS") and other accounting principles,
~

practices and policies generally accepted in India, has not disclosed the information

required to be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and

Disclosure Requirements) Regulations, 2015 including the manner in which it is to be

disclosed, or that it contains any material misstatement.

For BHUTA SHAH & CO LLP

Chartered Accountants

Firm Registration No.101474W/ W100100

;, . Ill-“57
L

~

Harsh Bhuta ‘99“ E'
\

Partner
' // ' \\

Membership No. 137888 ," ‘-'
"

,y A) VI
‘

FF“!
'

‘m
I!

Place: Mumbai
\

/
Date: 12th February 2019.
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Sr. No.

PARTICULARS

’31

Dec

30

sept

31

Dec

31

Dec

31

Dec

31

March

2018

2018

2017

2018

2017

2018

(Unaudited)

(Unaudited)

(Unaudited)

(Unaudited)

(Unaudited)

(Audited)

Income (a)

Revenue
from

operations

28,140.99

23,494.06

31,735.33

76,596.39

85,087.12

1,18,967.45

(b)

Other
income

62.39

81.04

38.52

179.75

64.06

127.49

Total
Revenue

28,203.38

23,575.10

31,773.85

76,776.14

85,151.18

1,19,094.94

Expenses (a)

Cost
of

material
consumed

24,583.93

18,926.32

24,711.88

63,207.05

65,539.43

92,106.75

(b)

Purchase
of

Stock-in-trade

242.05

166.23

1,886.33

1,619.22

7,178.62

8,403.85

(c)

(lncrease)/decrease
in

inventories
of

traded
goods
and

finished
goods

(113.53)

110.67

923.20

(264.41)

(1,353.39)

(355.60)

(d)

Excise
duty

'

1,952.70

1,952.70

(e)

Employee
benefits

expense

269.27

187.90

21

7.49

636.79

507.77

718.91

(f)

Finance
cost

375.24

561.56

401.86

1,298.31

898.97

1,150.95

(g)

Depreciation
and

amortization
expense

1

00.05

99.27

85.43

294.79

255.87

343.39

(h)

Exchange
(gain)/Ioss

(1,022.83)

906.25

(438.11)

1,158.05

(464.95)

(7.36)

(i)

Other
expenditure

1,639.02

1,418.99

1,734.59

4,418.23

4,251.22

6,427.26

Total
Expenses

26,073.20

22,377.19

29,522.67

72,368.03

78,766.24

1,10,740.85

Profit
before
tax

(1-2)

2,130.18

1,197.91

2,251.18

4,408.1
1

6,384.94

8,354.09

Tax

Expense
(a)

Current
tax

665.82

389.00

767.00

1,413.82

2,187.00

2,832.00

(b)

Deferred
tax

28.86

36.89

28.19

81.78

84.70

86.11

Total
tax

expenses

694.68

425.89

795.19

1

,495.60

2,271.70

2,918.11

Profit/(loss)
for
the

period
(34)

1

,435.50

772.02

1,455.99

2,912.51

4,113.24

5,435.98

.

OTHER
COMPREHENSIVE

INCOME:

‘

Items
that
will

not

be

reclassified
subsequently
to

profit
or

loss

0.78

(1.65)

9.27

(1.21)

8.21

(2.93)

Mme
tax

relating
to

items
that
will

not

be

reclassified
to

profit
or

loss

0.04

0.05

0.05

0.14

0.15

1.02

B)

(lxtfeMs
that
will

be

reclassified
to

profit
or

loss

3.82

\I

(ii)

Ifiafiie
tax

relating
to

items
that
will

be

reclassified
to

profit
or

loss

79W]
Okla"

Comprehensive
Income

0.82

(1.60)

9.32

(1.07)

~

8.36

1.91

I0

”3” TOTWMPREHENSIVE
INCOME
FOR
THE
PERIOD
I

YEAR:
(5-6)

1

,436.32

770.42

1,465.31

2,911.44

4,121.60

5,437.89

Wing
of

Profit/(Loss)
and

Other
Comprehensive

Income
for

the

d-up
Equity
Share
Capital
(Face
Value
’x’

2

each)

1

,209.87

1,209.87

1,209.87

1,209.87

1,209.87

1,209.87

Reserves
excluding
Revaluation
Reserve
as

at

balance
sheet
date

33,174.20

Basic
and
diluted

earnings
per

shares
R)

2.37

1.28

2.41

4.81

6.80

8.99



N
otes: 1) 2) 3) 4) 5) 5)

The

above
results
for

the

quarter
and

nine

months
period

ended
31

December
2018

were
reviewed
by

the

Audit
Committee
and

approved
by

the

Board
of

Directors
in

it's

meeting
held

on

12

Febuary
2019.
The

above
results
for

the

quarter
and

nine

months
period
en

Company
in

terms
of

Regulation
33

of

the

SEBl
(Listing
Obligations
and

Disclosure
Requirements)

ded

31

December
2018

have

been

reviewed
by

Statutory
Auditors
of

the

Regulations,
2015.

The
statement
has

been
prepared
in

accordance
with
the

Compani
es

(Indian
Accounting
Standards)
Rules,
2015
lnd

AS,

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

Specialty
petroleum
products,
the

disclosure
requirement
of

Indian
Accounting
Standard
(Ind

AS

—

108)

segment
reporting
is

not

applicable.

Consequent
to

the

introduction
of

Goods
&

Services
Tax
(GST)
with

effect
from

1

July
2017
(effective
date),
Central
Excise,
Value
added
Tax
(VAT)
etc.

have
been

subsumed
into

GST.
In

accordance
with
the

Indian
Accounting
Standard
on

Revenue
and

Schedule
ill

of

Companies
Act

2013,
Revenue
from
operations

are

required
to

be

disclosed
net

of

GSTNAT
etc

and

inclusive
of

Excise
Duty.
Accordingly,
the

figures
for

the

nine
months
ended

corresponding
figures.

lnd

AS

115

"Revenue
from
Contracts
with

Customers",

31

December
2018
are

not

comparable
with

the

previous

mandatory
from
reporting
periods
beginning
on

or

after
1

April
2018,
replaces
existing

revenue
recognition

requirements.
Under
the

modified
retrospective

approach,
there

were
no

significant
adjustments
required
to

the

retained
earnings
as

at

1

April
2018.
The

adoption
of

the

standard
did

not

have
any

material
impact
on

the

financials
results.

The
figures
of

the

previous
periods
have
been

regrouped/reclassified
wherever

necessary
to

confirm
to

current
period's
classification.

Place:
Mumbai

Date:
12

Febuary
2019

For
PANAMA
PETR

CH

M

D.

Amin
A

Rayani

(Managing
Director
&

CEO)

DlN:00002652

FRN—101474W/
it)


