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Mumbai-400001 

BSE Scrip Code: 531120 

Dear Sirs. 

PATEL ENGINEERING trn. 
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Patel Engineering Consolidated Revenue from Operations for Q2 FY23     

at ₹ 893.05 Crore Up by 23.27 % YoY and Net Profit at ₹ 19.72 Up by 

746.35 % YoY.  

 Operating EBITDA for Q2 FY23 at ₹ 130.73 Crore, 6.76 % YoY growth. 

 Net Profit for H1 FY23 at ₹ 50.97 Crore Up by 1152.33% YoY 

 Total Order Book as on 30th September 2022 stood at ₹ 17,598 Crore. 

 

Mumbai 11th November 2022 – Patel Engineering Limited (NSE – PATELENG & BSE – 531120), 

One of the most integrated infrastructure and construction services conglomerates in India has 

announced its limited reviewed Financial Results for Q2 & H1 FY23.  

Key Financials at a Glance:  

Particulars 

(₹ Crore) 

Q2 FY23 Q2 FY22 YoY Change 

Standalone Consolidated Standalone Consolidated Standalone Consolidated 

Revenue from 

Operations 
814.46 893.05 653.01 724.45 24.72% 23.27% 

Operating 

EBITDA 
110.94 130.73 97.26 122.45 14.07% 6.76% 

Net Profit 15.57 19.72 5.97 2.33 160.76% 746.35% 

Net Profit (%) 1.91% 2.21% 0.91% 0.32% 100 bps 189 bps 

Basic EPS (₹) 0.32 0.53 0.13 0.15 0.19 0.38 

Diluted EPS (₹) 0.32 0.53 0.13 0.15 0.19 0.38 

 

Particulars 

(₹ Crore) 

H1 FY23 H1 FY22 YoY Change 

Standalone Consolidated Standalone Consolidated Standalone Consolidated 

Revenue from 

Operations 
1,695.55 1,866.96 1,229.80 1,390.70 37.87% 34.25% 

Operating 

EBITDA 
233.76 280.56 185.31 226.54 26.15% 23.85% 

Net Profit 49.97 50.97 9.15 4.07 445.93% 1152.33% 

Net Profit (%) 2.95% 2.73% 0.74% 0.29% 221 bps 244 bps 

Basic EPS (₹) 1.01 1.37 0.19 0.14 0.82 1.23 

Diluted EPS (₹) 0.90 1.15 0.19 0.14 0.71 1.01 

 

Key Highlights (Standalone):  

For Q2 FY23 Debt Equity Ratio stood at 0.79. 

Sector wise Revenue contribution for Q2 FY23 stood at Hydro 52%, Tunnel 22%, Irrigation 17%, Road 

7%, and Real Estate & Others 2%. 

Commenting on the performance, Mr. Rupen Patel, Chairman & Managing Director of Patel 

Engineering Limited said, “The performance of the Company for this quarter has been ecstatic 

although most of the projects under execution were impacted due to elongated monsoon period in the 

current year and the Company has despite all odds been able to give a much better performance as 

compared to corresponding quarter in previous year. Timely actions and readiness to increase the 

execution post monsoon at all fronts shall enable the company to perform even better in the coming 

quarters and achieve higher growth. We shall continue to target projects selectively which shall enable 

us to get good and reasonable margins in the future and in process we would continue to contribute 

towards development of the infrastructure of our Country.” 



 

 

 

Commenting on the result, Ms. Kavita Shirvaikar, Director & CFO said, “We continue to focus on 

reduction of debt and have repaid all debt instalments for the quarter and we will take all necessary 

steps in future to monetize our non-core assets and generate adequate cashflow for the Company to 

enable growth and keep reducing debt going forward.” 

 

About Patel Engineering Limited: 

  

Patel Engineering Limited. (‘PEL’ or ‘Company’), is a 73-year company established in the year 1949 

having a strong presence in tunnels and underground works for hydroelectric and dam projects. The 

Company has a consistent track record in execution of projects in domestic and international arena. The 

Company has completed over 85 dams, 40 hydroelectric projects and more than 300 km of tunneling 

for clients which are mostly central PSUs or state government organizations. 

 

Disclaimer: 

 

Certain statements that may be made or discussed at the conference call may be forward-looking 

statements. Such forward-looking statements are subject to certain risks and uncertainties like 

significant changes in economic environment in India and abroad. Actual results might differ 

substantially from those expressed or implied. Patel Engineering Limited and its Management will not 

be in any way responsible for any action taken based on such statements and discussions. PEL also 

undertakes no obligation to publicly update these forward-looking statements to reflect subsequent 

events or circumstances. 

 

Company Contact details: 

 

Kavita Shirvaikar – kavita.shirvaikar@pateleng.com;  

Shobha Shetty – shobha.shetty@pateleng.com;  

Rahul Agarwal – rahul.agarwal@pateleng.com;  

 

For further information please contact corporate communication advisor: 

 

    
Sunil Mudgal – Director      

sunil@kirinadvisors.com   

M – 9869275849 

mailto:kavita.shirvaikar@pateleng.com
mailto:shobha.shetty@pateleng.com
mailto:rahul.agarwal@pateleng.com
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PATEL ENGI NEERING LTD . 
Regrl. Office: Patel Estate Roarl. /ogeshwari (W), Mum/>ai- 400 !02 

CIN:L99999MH1949PLC007039 
STATEl'v!ENT OF STANDALONE UNA UDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED 

SEPTEMBER 30, 2022 

QUARTER ENDED HALF YEAR ENDED 

PARTICULARS 
30.09.2022 30.06.2022 30.09.2021 30.09.2022 30.09.2021 

Unaudited Unaudited Unaudited Unaudited Unaudited 

I. Revenue fro m operations 814.46 881.09 653.01 1,695.55 1,229.80 

2. Other income 37A5 44.31 24.75 81.76 62.94 
3. Tota.I income 851.91 925.40 677.76 1,777.31 1,292.74 

4. Expenses 

J) Cost of material consumed 213.83 226.34 161.47 440.17 302.63 
b) Cost of construction 377.81 427.38 307.43 805.19 580.06 
c) Employee benefits expense 79.83 69.30 60.02 149.13 109.20 

d) Finance cost 100.55 95.62 95.74 196.17 194.38 

e) Depreciation 20.13 19.21 16.95 39.34 33.60 
f) Other expenses 32.05 35.25 26.83 67.30 52.60 
Total expenses 824.20 873.10 668.44 1,697.30 1,272.47 

5. Profit before exceptional items and tax (3-t) 27.71 52.30 9.32 80.01 20.27 

6. Exceptional item (refer note no. 5) 0.98 0.98 

7. Profit before tax (5-6) 26.73 52.30 9.32 79.03 10.27 

8. Tax expense / (Credit) : 

a) Current (net) 31.13 14.99 2.06 46.12 4.95 

b) Earlier years 

c) Deferred (19.97) 2.91 1.29 (17.06) 6.17 
9. Profit for the period (7MB) 15.57 34A0 5.97 49.97 9.15 

10. Other comprehensive income (OCI) 

A (i) Items that will not be recl.assified to profit or loss 

- Remeasurements of the defined benefit pl<ms (0.43) 1.05 0.19 0.62 (0.01) 
(ii) Income tax rel;;iting to items tha t will not be reclassified to profit or loss 0.21 (0.43) 0.07 (0.22) 0.14 

II. Tolal comprehensive income for the period 15.35 35.02 6.23 50.37 9.28 

12. Paid up equity share capital (Face value of Re I each) 51.57 47.92 47.92 51.57 47.92 

13. Other equity (Excluding revaluation reserves) 2,391.40 2.262.22 

14. Eilmings per share 

a) lfasic (not annua lised) 0.32 0.72 0.13 1.01 0.19 

b) Diluted (not annualised) 0.32 0.58 0.13 0.90 0.19 
See accompanying notes to the fimmcial results 

Notes : 

lh in Cron•§ 

YEAR ENDED 

31.03.2022 

Audited 

3,029.85 

134.93 
3,164.78 

782.71 

1.401.89 
250.23 
393.37 

6834 
137.48 

3,034.02 

130.76 
42.41 
88.35 

27.08 

5.72 

55.55 

1.28 
(0.43) 
56.40 

47.92 

2,31J.1.61 

1.17 

1.17 

1. The above financial results have been prepared in accordance with the lndimi Accounting Standards ('(nd AS') as prescribed under section 133 o f the Compnies Act, 2013 read with the 

Companies {lndian Accounting Standards) Rules as amended from time to time. The above results were reviewed by the Audit Committee and approved and taken on record by the Board at their 

respective meetings held on November 11, 2022. 

2. The company is engaged in the Engineering and construction industry which is seasonal in character. The company's margins in the quarterly results vary based o n the accrual of cost, 

recognition of income in d ifferent quarters etc. due to the nature of its receipt of claims/awards. In view of this, financial results for the quarter are not comparable with quarterly/annual results. 

3. Hon'ble National Company Law Tribunal, Mumbai Bench and Hon'ble National Company Law Tribunal, Hyderabad Bench vide its o rder dated June 16, 2022 and July 22, 2022 respectively, 

approved the Scheme o f Merger by a bsorption of 14 w holly owned Subsidiaries with Patel Engineering Limited (the Company). The Appointed Date of the Scheme is April 01, 2021 and effective 

date is September 02, 2022 accordingly previous figures have been restated. 

4. During the quarter, the Allotment Committee o f the Company on July 25, 2022 allotted 2,39,61,525 Equity shares of face value Re. I each for cash at par aggregating to Rs. 2,39,61,525 to Patel 

Engineering Employee Welfare Trust under Pate l Engineering Employees' Stock Option Plan 2007 and on September 9, 2022, allotted 1,25,52,800 Equity shares of face value Re. 1 each@ issue price 

of Rs. 25.36 per s hare aggregating lo Rs. 31,83,39,008 to a Category I registered FPL 

5. Exceptional item includes reversal of p rovision for future loss and provision made for doubtful future receivables from a JOA. 

6. The previous figures have been regrouped / rearranged/ recasted wherever necessary for the purpose of comparisio n. 

7. Additional disclosure as per regulation 52(4) o f SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015: 

a. C redit rating of the Companys' debt is BBB (stable outlook) 

b. The Company continue to maintain 100% asset cover based on the valua tion report for the secured non convertible debentures issued by it. 

30-Sep-22 30-Sep-21 

c. Debt Equity Ratio 0.79 0.88 
(lot.ii d<--!m /Tot"I L"Jultyl 

d . Debt Service Coverage Ratio 1.04 1.17 
(EUOIT/ (lntcl\."St •current m.iturity oi LlD pay,,blo: in rnrrent ye.u)) 

e. Interest Service Coverage Ratio 1.40 1.10 
(EllIT/lnter;m) 

f. Capital Redemption Reserve (in crores) 30.00 30.00 

g. Networth (in crores) 2,442.97 2,310.14 

h. Current Ratio 1.35 1.46 
{Curo,nt ,\:,;s.,1:5/ C 11rn'nl Li,1biliti<,S) 

i. Long term debt to working capital 0.48 0.37 
(long t!a!rm dd,t / Wnrkmg ,....,pit'11) 

j. Bad debts to account receivable ratio 



k. Current liability ratio 
(Cum,nt l.1.1b1lilv / fotill L,ab,lit}') 

I. Total debts to total assets 

m. Debtors turnover 

n. Inventory turnover 

o. Operating margin(%) 

PATEL ENGINEERING LTD. 
Regd. Office: Pntel E;tnle Rond, /ogcshwnri (W) , M11111bni- 400 !02 

CIN:L99999MH1949PLC007039 

STATEMENT OF STAND ALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED 
SEPTEMBER 30, 2022 

0.43 0 .41 

0.25 0.27 

4.31 6.61 

13.79 15.07 
((l.:]l!TDA - O U1cr income I/ RcV<.'lmc rrom Up.'r.ltmns) 

p. Net profit margin(%) 2.95 0.74 
(PAT/ RCl't.'lllll.' from op.!r,llions) 

q. The secured non-convertible debentures issued by the Company are secured by first pari passu charge by mortgage of the Com pany's identified immovable property to the extent as stated in the 

debenture trust deed. Further, the Company has maintained asset cover as s tated in the information memorandum/debenture trust deed, which is sufficient to d ischarge the principal amount, and 

other dues at all times for the non-convertible debt securities issued by the Company. 

Place : M um bai 

Date: November 11, 2022 

For Patel Engineering lid. 

}<I"" y---
Kavita Shirvaikar 

Whole Time Director & Chief 

Financial Officer 

DfN : 07737376 



PATEL ENGINEERING LIMITED 

STANDALONE STATEMENT OF ASSETS & LIABfL ITIES AS AT 

I. ASSETS 

1 Non-current assets 

(a) Property, plant and equipment 

(b) Capital work-in-progress 

(c) Olher intangible assets 

(d) Financial assets 

(i) Investments 

(ii) Trade receivables 

(iii) Loans 

(iv) Other financial assets 

(e) Deferred tax assets (net) 

(f) Current lax assets (net) 

(g) Other non current assets 

Total non-current asse ts 

2 Current assets 
(a) Inventories 

(b) Financial assets 

(i) Trade receivables 

(ii) Cash and cash equvalents 

(iii) Other bank balances 

(iv) Loans 

(v) Other financial assets 

(c) Other current assets 

(d) Assets classifies as held for sale 

Total current assets 
TOTAL ASSETS 

II. EQ UITY AND LIABILITIES 

1 Equity 

(a) Equity share capital 

(b) Other equity 

Total equity 

2 Liabilities 

Non-current liabilities 
(a) Financial liabili ties 

(i) Borrowings 

(ii) Lease Liability 

(iii) Trade payables 

a) Total Outstanding dues of micro enterprises and Small 

enterprises 

b) Total Outstanding dues of creditors other than micro 

enterprises and Smal.l enterprises 

(iii) O ther financial liabilities 

(b) Long-term provisions 

(c) Other non current liabilities 

(d) Deferred revenue 

Total non-current liabilities 

Current liabilities 

(a) Financial liabilities 

(i) Borrowings 

(ii) Lease Liability 

(iii) Trade payables 

a) Total Outstanding dues of micro enterprises and Small 

enterprises 

b) Total O utsta nd ing dues of creditors other than micro 

enterprises and Small enterprises 

(i ii) Other financial liabilities 

(b) Short-term provisions 
(c) Other current liabilities 

Total curre nt liabilities 

TOTAL EQUITY AND LIABfLITIES 

Place : Mumbai 

Date: November 11, 2022 

'-~ 

Unaudited 
Sept 30-2022 

(Rs. Cr.) 

1,085.84 

7.16 

0.95 

258.31 

423.76 

613.22 

140.07 

205.48 

38.54 

534.27 

3,307.60 

3,069.70 

403.51 

212.77 

98.51 

12.20 
809.95 

4,606.64 

7,914.24 

51.57 

2,391.40 

2,442.97 

580.43 

12.61 

557.93 

185.95 

12.16 

705.54 

8.49 

2,063.11 

1,360.97 

8.71 

3.74 

1,380.49 

12.25 

4.89 
637.11 

3,408.16 

7,914.24 

Audited 
Mar31-2022 

(Rs. Cr.) 

1,069.08 

5.42 

0.88 

257.82 

468.03 

587.14 

184.53 

188.42 

52.98 

532.98 

3,347.28 

2,921.87 

382.62 

191.55 

91.71 

12.20 

789.17 

4,389.12 

7,736.40 

47.92 

2,304.61 

2,352.53 

590.43 

18.44 

577.13 

166.73 

13.68 

686.09 

6.47 
2,058.97 

1,400.28 

10.59 

3.59 

1,252.47 

11.43 

5.85 
640.69 

3,324.90 

7,736.40 

For Patel En gineering Ltd. 

Kavita Shirvaikar 

Whole Time Director & 

Chief Financial Officer 

DIN : 07737376 



Primary Segment : 

PARTICULARS 

Segment revenue 

Ci vi I Construction 

Rea.I Estate 

Total segment revenue 

Segment Result 

Civil Construction 

Real Estate 

Total segment result (before exceptional items) 

Segment Assets 

Civil Construction 

Real Estate 

Total segment assets 

Segment Liabilities 

Civil Construction 

Real Estate 

Total segment liabilities 

Geographical Segment : 

Segment revenue 

Within India 

Outside India 

Total segment revenue 

Non Current Assets 

Within lnd.ia 

Outside India 

Total non current assets 

Place : Mumbai 

Date : November 11, 2022 

PATEL ENGINEERING LTD. 

Regd. Office: Patel Estate Road, fogeslzwari (W), Mumbai- 400 102 
CIN:L99999MH1949PLC007039 

STANDALONE SEGMENT REPORTING 

Rs in Crores 
QUARTER ENDED HALF YEAR ENDED YEAR ENDED 

30.09.2022 30.06.2022 30.09.2021 30.09.2022 

Unaudited Unaudited Unaudited Unaudited 

814.42 881.08 652.98 1,695.50 

0.04 0.01 0.03 0 .05 

814.46 881.09 653.01 1,695.55 

22.74 42.63 3.79 65.37 

4.97 9.67 5.53 14.64 

27.71 52.30 9.32 80.01 

7,465.61 

448.63 

7,914.24 

5,369.29 

101.98 

5,471.27 

771 .17 777.23 587.62 1,548.40 

43.29 103.86 65.39 147.15 

814.46 881.09 653.01 1,695.55 

3,237.10 

70.51 

3,307.61 

30.09.2021 31.03.2022 

Unaudited Audited 

1,229.74 3,029.74 

0.06 0.11 

1,229.80 3,029.85 

8.36 112.45 

11.91 18.31 

20.27 130.76 

6,620.89 7,236.16 

971.30 500.23 

7,592.19 7,736.39 

5,065.67 5,171.94 

216.38 211.91 

5,282.05 5,383.85 

1,137.70 2,787.75 

92.10 242.10 

1,229.80 3,029.85 

2,805.65 3,283.89 

234.46 63.40 

3,040.11 3,347.29 

For Patel Engineering Ltd. 

Kavita Shirvaikar 

Whole Time Director & Chief 

Financial Officer 

DIN : 07737376 



PATEL ENGINEERING LTD . 

CASH FLOW ST ATEMENT FOR THE HALF YEAR ENDED SEPTEMBER 30, 2022 

A. CASH FLOW FROM OPERATING ACTIVITIES 

Net profit after tax 
Adjustment fo r: 

Depreciation/ amortisation 

Net tax expenses 

Finance charges 

lnterest income and dividend received 

Foreign exchange gain 

Provision for leave salary 

Provision for gratuity 

Share in p rofit from Joint operations 

Profit on sale of assets 

Excess credit written back 

Irrecoverable debts and advances written off (net) 

ESOP compensation expenses 

OPERATING PROFIT BEFORE WORKING CAPITAL CHANGES 

Adjustment for changes in: 
Trade and o ther receivables 

Inventories 
Trade and other payables 

(excluding income tax) 

Cash from operations 

Direct tax paid 

NET CASH FROM OPERATING ACTIVITIES (A) 

B. CASH FLOW FROM INVESTING ACTIVITIES 
Purchase of fixed assets (including capital work in progress and capital 

advances) 

Sale of fixed assets 

Increase in loans to subsidiaries/ JV/ associates 

Purchase of investments 

Increase in o ther bank balances 

lnterest and dividend received 

NET CASH USED IN INVESTING ACTNITIES (B) 

C. CASH FLOW FROM FINANCING ACTIVITIES 
lssue of Shares 

Proceeds from borrowings 

Repayment of borrowings 

Finance charges paid 

NET CASH USED IN FINANCING ACTIVITI ES (C) 

Net increase in cash and cash equivalent (A+B+C) 

Opening balance of cash and cash equi valents 

Balance of cash and cash equivalents 

Notes to Cash flow Statement 

a) Cash and Cash Equivalents 

Cash on hand and balance with banks 

Effect of exchange rate changes 

September 30, 2022 
Rs. Crores 

49.97 

39.34 

29.07 

196.17 

(49.34) 

(21.67) 

(1.70) 

(0.78) 
5.83 

(0.97) 

(1.58) 

1.05 

245.39 

14.19 
(147.83) 

156.98 

268.73 
(31.68) 

237.05 

(65.08) 

9.63 

2.66 

(0.50) 

4.35 

0.77 

(48.17) 

34.23 
61.71 

(126.90) 

(158.37) 

(189.33) 

(0.45) 

191.55 

191.10 

212.77 
(21.67) 

Closing cash and cash equivalents as restated 191.10 

September 30, 2021 
Rs. Crores 

9 .17 

33.60 

11.12 

194.38 

(40.69) 

(1.89) 

(1.08) 

(0.08) 
(6.27) 

(0.22) 

(11.74) 

0 .06 

0.02 

186.38 

(87.72) 
(147.98) 

205.50 

156.18 

(22.82) 

133.36 

(41.23) 

10.17 

(6.19) 

2.83 

8 .28 

(26.14) 

(0.00) 

115.09 

(35.14) 
(150.58) 

(70.63) 

36.59 

114.03 

150.62 

152.51 

(1.89) 
150.62 

b) Cash now statement has been prepared under the indirect method as set out in lndAS - 7 specified under Section 133 o f the Companies Act, 2013. 

c) Reconcilation of liabilities arising from financing activities Rs. Crores 

September 30, 2022 Opening Cash Flow Non - Cash Changes Closing balance 

balance 
Borrowings (including short term borrowing. long term borrowing & 2,019.73 (65.19) 8.18 1,962.72 

lease liabilitv) 

Total 2,019.73 (65.19) 8.18 1,962.72 



PATEL ENGINEERING LTD. 

CASH FLOW STATEMENT FOR THE HALF YEAR ENDED SEPTEMBER 30, 2022 

September 30, 2021 Opening 

balance 
Borrowings (including short term borrowing, Long term borrowing & 1,948.55 

lease liabilitv) 

Total 1,948.55 

Place : Mumbai 

Date : November 11, 2022 

Cash Flow 

79.96 

79.96 

Non - Cash Changes Closing balance 

30.33 2,058.83 

30.33 2,058.83 

For Patel Engineering Ltd. 

Kavita Shirvaikar 

Whole Time Director & Chief 

Financial Officer 

DIN : 07737376 



~ 
Vatsaraj & Co. (Regd. ) 

CHARTERED ACCOUNTANTS 
First Floor, Fort Chambers, 

C Block, 65 Tamarind lane, 

Fort, Mumbai - 400 023. 

Tel No.: +91-22 2265 3931 

+91-22 2263 5488 

Independent Auditor's Review Report on the Quarterly Unaudited Standalone Financial 

Results of the Company pursuant to the Regulation 33 and 52 of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015, as amended 

Review report to 

The Board of Directors 

Patel Engineering Limited 

l . We have reviewed the accompanying statement of Unaudited Standalone Financial 
Results of Patel Engineering Limited ('the Company') for the Quarter ended September 
30, 2022 and year to date from April 01, 2022 to September 30, 2022 ('the Statement') 
attached herewith, being submitted by the Company pursuant to the requirement of 
Regulation 33 and 52 of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended ('the Regulation'). 

2. This Statement, which is the responsibility of the Company's Management and approved 
by Company's Board of Directors, has been prepared in accordance with the recognition 
and measurement principles laid down in the Indian Accounting Standard 34 (Ind AS 
34) "Interim Financial Reporting" prescribed under section 133 of the Companies Act, 
2013 as amended, read with relevant rules issued thereunder and other accounting 
principles generally accepted in India. Our responsibility is to express a conclusion on 
the Statement based on our review. 

3. 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 Statement is free of material misstatement. A review of 
interim financial information consists of making inquiries, primarily of persons 
responsible for financial and accounting matters, and applying analytical and other 
review procedures. A review is substantially less in scope than an audit conducted in 
accordance with Standards on Auditing and consequently does not enable us to obtain 
assurance that we would become aware of all significant matters that might be identified 

in an audit. Accordingly, we do not express an audit opinion. ~~~O 

{Jf%~,~~-* 
1,\-/{ ~'1~3~_7\JIJ fj 
,~Q. :<t' 

1 ~~ ~ 
--~ , C:l? e,O" 

Fourth Floor, Bharat House, 104, Mumbai Samachar Marg, Fort, Mumbai - 400 001 --~~ 
Phone: +91224069 3900/39 Fax: +91 22 4069 3910 Email: admin@vatsarajco.com 



We also performed procedures in accordance with the Circular No. 
CIR/CFD/CMDl/44/2019 dated March 29, 2019 issued by the Securities and Exchange 
Board of India under Regulation 33 (8) of the Listing Regulations, to the extent 
applicable. 

4. Emphasis on Matter 

The Branch Auditor of Real estate division have, Without qualifying their conclusion 
have drawn attention that Branch's has made investment and given loans and advances 
to Waterfront Developers Limited, a wholly owned subsidiary, where notice dated 
4thJune 2015 was received from Government of Mauritius for the termination of lease 
agreement entered onllthDecember, 2009 with Les Salines Development Limited (a Step 
down subsidiary of Waterfront). · In this case the process of arbitration with the 
Government of Mauritius has been completed during the quarter and management of 
the branch is expecting the favorable order for the same. 

5. The accompanying statement includes the interim reviewed financial results/ financial 

information/ financial statements in respect of: 

a. The real estate division of the Company included in the Statement of the Company 
whose interim financial results reflect total assets of Rs. 448.63 Crores as at 
September 30, 2022, total revenues of Rs. 5.53 Crores and Rs. 15.68 Crores, total net 
Loss after tax of Rs. 61.33 Crores and Rs 51.67 Crores and total comprehensive 
income of Rs. (61.36) Crores and Rs. (51.71) Crores for Quarter ended September 30, 
2022 and year to date from April 01, 2022 to September 30, 2022 respectively, and net 
cash outflows of Rs. 15.66 Crores for the period April 01, 2022 to September 30, 2022 
as considered in the Statement which have been reviewed by the Branch auditor. 

b. 22 Joint ventures/ operations whose interim financial results reflect the Company's 
share in total assets of Rs. 380.07 Crores as at September 30, 2022, total revenues of 
Rs. 229.29 Crores and Rs. 446.08 Crores, total net profit after tax of Rs. 13.05 Crores 
and Rs 13.38 Crores and total comprehensive income of Rs. 13.04 Crores and Rs. 
13.22 Crores for Quarter ended September 30, 2022 and year to date from April 01, 
2022 to September 30, 2022 respectively, as considered in the statement which have 
been reviewed by their respective auditors. 

The independent auditors' reports on interim financial results/ financial information/ 
financial statements of these entities referred in para 5 above have been furnished to us 
by the Management and our conclusion on the Statement, in so far as it relates to the 
amounts and disclosures in respect of these entities is based solely on the report of such 
auditors and the procedures performed by us as stated in para 3 above. 



of Rs. NIL and Rs. NIL for Quarter ended September 30, 2022 and year to date from 
April 01, 2022 to September 30, 2022 respectively as considered in the statement. These 
interim financial results are not reviewed by their auditors and have been furnished to 
us by the Company's Management and our conclusion on the Statement, in so far as it 
relates to the amounts and disclosures included in respect of these. joint operations, is 
based solely on such unreviewed management certified interim financial results. 
According to the information and explanations given to us by the Company's 
management these interim financial results are not material to the Company. Our 
conclusion is not modified in respect of this matter. 

7. 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 the 
recognition and measurement principles laid down in the aforesaid Indian Accounting 
Standards ('Ind AS') specified under Section 133 of the Companies Act, 2013 as 
amended, read with relevant rules issued thereunder and other recognized accounting 
practices and policies generally accepted in India, has not disclosed the information 
required to be disclosed in terms of the Regulation, including the manner in which it is 
to be disclosed, or that it contains any material misstatement. 

For Vatsaraj& Co. 

Chartered Accountants 

Firm Registration No: 11327W 

Dr. CAB. K. Vatsaraj 

Partner to ACCO 

M. No. 039894 ~-~·· 
UDIN: 22039894BCUWUT5453 

Mumbai, llthNovember, 2022 
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PATEL ENGINEERI NG LTD. 

Regrl. Office : Pnlel £slate Ronrl, Jogeshwnri (W). Mumbai- 100 102 
C IN:L99999MHI949PLC007039 

STATEM ENT O F CONSOUDATED UNAUDITTD RESULTS FOR TifE QUARTER AND HALF YEAJ~ ENDED 

SEPTEMBER 30, 2022 

ll.s in Crorcs 

QUARTER ENDED HALF YEAR ENDED YEAR ENDED 
P ARTICUlARS 

30.09.2022 30.06.2022 30.09.2021 3 0 .09.2022 30.09.2021 31.03.2022 
Unaudited Unaudited Unaudited Unaudited Unau dited Audited 

I. Revenue from operations 893.05 973.91 72H5 1,866.96 1,390.70 3,380.29 
2. 01 her income 29.90 35.52 15.64 65.42 45.76 I 16.21 
3. Total income 922.95 1,009.43 740.09 1,932.38 1,436.46 3,496.50 

4. Expenses 

a) Cost of material consumed 233.74 244.58 302.84 478.32 459.18 852.63 
b) Cost of construction 414.63 472.76 209.32 887.39 529.67 1,591.42 
c) Employee benefits e xpense 83.20 72.77 63. 11 155.97 117.47 266.52 
d ) Fimmce cost 105.63 100.07 103.80 205.70 209.52 419.53 
e) Depreciation 23.26 22.03 20.33 45.29 40.26 81.90 
f) O ther expenses 30.75 33.97 26.73 64.72 57.84 142.00 
Total expenses 891.21 946.18 726.13 1,837.39 1,413.94 3,354.00 

5. Profit before exceptional items and tax {3-t) 31.74 63.25 13.96 94.99 22.52 142.50 
6. Exceptional item (refer note no. 5) 0.97 0.97 30.49 
7. Profit before tax (5--o) 30.77 63.25 13.96 94.02 22.52 112.01 
8. Tax expense/ (Credit): 

a) Current (nel) 33.91 19.18 HS 53.09 10.76 38.23 
b) fa:irlier years 0.01 0.01 0.16 
c) Deferred (19.18) 2.08 0.97 (17.10) 5.71 4.75 

9. rroiit for lhe period (7-8) 16.03 41.99 8.51 58.02 6.05 68.87 
10. Share in profit / (loss) in associates (net) 10.12 (0.65) (1.67) 9.47 0.34 3.22 

11 . Net profit after tax and share in profi t/(loss) in associates (9+10) 26.15 41.34 6.84 67.49 6.39 72.09 

12. Olher comprehensive income (OCI) 

A(i) Items that will not be reclassified to profit or loss 

- Remeasurernents of the defined benefit pla (3.67) (6.35) (l.86) (10.02) 2.84 (7.69) 
(ii) Income tax relating to items that will not be 

0.44 0.44 0.44 0.44 reclassi fied lo profil o r loss 
13. Total other comprehensive income for the year (3.67) (5.91) (1.86) (9.58) 3.28 (7.25) 

14. Total comprehensive income and other comprehensive 
22.48 35.43 4.98 57.91 9.67 64.84 income for the vear ( 11 + 13) 

15. Non controlling interest 2.76 4.18 2.65 6.94 5.60 9.85 
16. Owners oi the parent {14 ~ 15) 19.72 31.25 2.33 50.97 4.07 54.99 

17. Paid up equity share capital (Face value of Re I each) 51.57 47.92 47.92 51.57 47.92 47.92 

18. Other equity (Excluding revaluation reservt!s) 2,423.49 2,289.71 2,335.78 

19. Earnings per share 

a) Basic (not annua lised) 0.53 0.86 0.15 1.37 0.14 1.52 
b) Diluted (not annualised) 0.53 0.68 0.15 1.15 0. 14 149 

See accompanying notes to the financia l resu lts 

Notes: 

I. Patel Engineering Limited (the" Company" or "Holding Company") '1nd its subsidia ries are together referred to as the "Group" in the.following notes. 

1l1e above consolidated financial results have been prepared in accordance with the Lndian Accounting Standards ('Lnd AS') as prescribed under section 133 of the Compnies Act, 2013 read 

with the Companies (Indian Accounting Standards) Rules as amended from time to time. The above results were reviewed by the Audit Committee and approved and taken on record by the 
Board al their respective meetiniz:s held on November 11, 2022. 

2. Hon'ble National Company Law Tribunal, Mumbai Bench and 1-fon'ble National Company Law Tribunal, Hydernbad Bench vide its order dated June 16, 2022 and Ju ly 22, 2022 respectively, 

approved the Scheme of Merger by absorption of 1-l wholly owned Subsidiaries with Patel Engineering Limited (the Company). The Appoin ted Dale of the Scheme is April 01, 2021 and 
effective date is September 02, 2022 accordingly previous figures have been restated. 

3. During the quarter, the Allotment Committee of the Company on July 25, 2022 allotted 2,39,61,525 Equity shares of face value Re. I each for cash at par aggregating to Rs. 2,39.6l.525 10 

Patel Engineering Employee Welfare Trust under Patel Engineering Employees' Stock Option Plan 2007 and on September 9, 2022, a llotted 1.25,52,800 Equity shilres of face value Re. 1 each@ 
issue price of Rs. 25.36 per share aggregating to Rs. 31,S3,39,008 to a Category I registered FPL 

4. Financial results of the overseas subsidiaries are translated in to Lndian Rupees using the average exchilnge rates prevailing during the period and other monetary/ non monetilry items are 
trilnslated at closing rate. Net exchange rate difference is recognized as Foreign Exchange Translation Reserve. 

5. Exceptional item includes reversal of provision for future loss and provision made ior doubtful future receivables from a JDA. 

6. The Consolida ted results of the Group has three reportable business segments, "Civil Construction", "Real Estate~ and "O thers." 

7. l11e previous figures have been regrouped / rearranged/recasted wherever necessary for lhe purpose of comparision. 

Place : Mumbai 

Date : November 11, 2022 

Fo; l•~v 
Kavita Shirvaikil.r 

Whole Time Di.rector & Chief 

Financial Officer 

DIN : 07737376 



PATEL ENGINEERING Lll'vlTTED 

CONSOLIDATED STATEMENT OF ASSETS & LIABILITIES AS AT 

I. ASSETS 

1 Non-current assets 
(a) Property, plant and equipment 

(b) Capital work-in-progress 

(c) Other intangible assets 
(d) Goodwill on consolidation 

(e) Financial assets 

(i) Investments 
(ii) Trade receivables 

(iii) Loans 
(iv) Other financial assets 

(f) Deferred tax assets (net) 

(g) Current tax assets (net) 

(h) Other non current assets 

Total non-current assets 

2 Current assets 
(a) lnventories 

(b) Financial assets 

(i) Trade receivables 

(ii) Cash and cash equvalents 

(iii) Other bank balances 

(iv) Loans 

(v) Other financial assets 

(c) Current lax assets (net) 

(d) O ther current assets 

(e) Assets classifies as held for sale 
Total current assets 
TOTAL ASSETS 

II. EQUITY AND LIABILITIES 

1 Equity 

(a) Equity share capital 

(b) Other equity 
Equity attributable to owners of the parent 

Non-controlling interests 
T otal Equity 

2 Liabilities 

Non-current liabilities 
(a) Financial liabilities 

(i) Borrowings 
(ii) Lease Liabilities 

(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 

(iv) O ther financial liabilities 

(b) Long-term provisions 

(c) Other non current l.iabilities 

(d) Deferred revenue 

Total non-current liabilities 

Current liabilities 

(a) Financial liabilities 
(i) Borrowings 

(ii) Lease Liabilities 

(iii) Trade payables 

a) Total outstanding dues of micro enterprises and small 

enlerprises 

b) Total outstanding dues of creditors other lhan micro 

enterprises and small enterprises 

(iv) O ther financial liabilities 

(b) Short-term provisions 

(c) Other current liabilities 

Total current liabilities 
TOTAL EQUITY AND LIABILITIES 

Place : Mumbai 

Dale; November 11, 2022 

Unaudited 
Sept 30-2022 

(Rs. Cr.) 

1,169.18 

287.35 

0.99 

28.20 

127.99 

517.96 

94.49 

147.59 

214.69 

45.58 

587.69 
3,221.71 

3,675.67 

489.36 

251.16 

0.05 

13.82 

81.90 

7.40 

852.88 

5,372.24 

8,593.95 

51.57 

2,423.49 

2,475.06 

78.14 

2,553.20 

742.14 

13.16 

557.93 

210.73 
13.55 

701.95 

8.49 

2,247.95 

1,456.48 

9.20 

5.26 

1,435.06 

22.88 

5.00 
858.92 

3,792.80 

8,593.95 

Audited 
Mar 31-2022 

(Rs. Cr.) 

1,151.37 

282.64 

0.93 

28.20 

81.61 

493.55 

76.62 

190.26 

197.37 

55.45 

593.71 
3,151.71 

3,590.60 

561.92 

260.57 
0.71 

10.61 

71.89 

12.55 

849.63 

5,358.48 

8,510.19 

47.92 

2,335.78 

2,383.70 

71.41 

2,455.11 

760.71 

19.18 

577.1 3 

191.24 
14.85 

682.18 

6.47 

2,251.76 

1,500.90 

11.05 

9.69 

1,314.12 

22.00 

5.96 
939.60 

3,803.32 

8,510.19 

For Patel Engineering Ltd. 

Kavita Shirvaikar 
Whole Time D irector & Chief Financial 

Officer 

DIN : 07737376 



Primary Segment: 

PARTICULARS 

Segment reven ue 

Civil Construction 

Real Estate 

Others 

Total segment revenue 

Segment Result 

Civil Construction 

Real Estate 

Others 

Total segment result (before exceptional items) 

Segment Assets 

Civil Construction 

Real Estate 

Other 

Total segment assets 

Segment Liabilities 

C ivil Construction 

Real Estate 

Other 

Total segment liabilities 

Geographical Segment: 

Segment revenue 

Within India 

Outside India 

Total segment revenue 

Non current assets 

Within lndia 

Outside lndit1 

Total non current assets 

Place: Mumbai 

Date : November 11, 2022 

PATEL ENG IN EER ING LTD. 
Regn. Office : />ntd Estnfe Ronn, Jogeshwnri (W), M11111bni- 400 102 

CIN:L99999MH1949PLC007039 
CONSOLI DATED S EG MENT REPO RTI NG 

QUARTER ENDED 

30.09.2022 30.06.2022 30.09.2021 
Unaudited Unaudited Unaudited 

885.38 961.89 713.30 

7.67 12.02 11.15 

893.05 973.91 724.45 

5 1.23 49.54 2.55 

(9.92) 12.84 10.90 

0.56 0.22 (1.16) 

41.86 62.60 12.29 

846.60 866.22 658.99 

46.45 107.69 65.46 

893.05 973.91 724.45 

Rs in Crores 

HALF YEAR ENDED YEAR ENDED 

30.09.2022 
Unaudited 

1,847.27 

19.69 

1,866.96 

100.76 

2.92 

0.78 

104.46 

7,659.04 

552.30 

382.62 

8,593.95 

5,753.86 

280.20 

6.70 

6,040.75 

1,712.82 

154.14 

1,866.96 

3,131.26 

90.46 

3,221.71 

30.09.2021 31.03.2022 
Unaudited Audited 

1,372.37 3,346.28 

18.64 33.49 

(0.31) 0.53 

1,390.70 3,380.30 

9.58 122.25 

12.38 23.34 

0.90 0.13 

22.86 145.72 

5,637.10 7,090.32 

1,735.35 1,153.21 

989.31 266.66 

8,361.76 8,510.19 

5,373.18 5,574.84 

574.19 471.89 

9.71 8.34 

5,957.08 6,055.07 

1,301.91 3,137.87 

88.79 242.43 

1,390.70 3,380.30 

2,7CB.79 3,069.54 

255.81 82.1 7 

2,965.60 3,151.71 

For Patel Engineering Lid. 

k rt' ~ 
Kavita Shirvai kar 

Whole Time Director & Chief Financial 
DIN : 07737376 



PATEL ENG INEERING LT D. 

CO NSOLIDATED CASH FLOW STATEMENT FOR THE HALF YEAR ENDED SEPTEM BER 30, 2022 

A. CASH FLOW FROM OPERA TING ACTIVITIES 

Net profit after tax 

Adjustment for: 

Depreciation/ amortisation 

Net tax expenses 

Finance charges 

Interest income an d dividend received 

Foreign exchange loss 

Provision for leave salary 

Provision for gratuity 

Share in associates 

Share in joint venture 

Profit on sale of assets 

Excess credit written back 

lrrecoverable debts and advances written off 

ESOP compensation expenses 

OPERA TING PROFIT BEFO RE WORKING CAPITAL CHANG ES 

Adjustment for changes in: 

Trade and othe r receivables 

Inventories 
Trade and other payables 

(excluding income tax) 

Cash from operations 

Direct tax paid 

N ET CAS H FROM OPERA TING ACTIVITIES (A) 

8. CASH FLOW FROM INVESTI NG ACTIVITIES 

Purchase of fixed assets (including capital work in progress and capital advances) 

Sale of fixed assets 

Increase in loans to JV/ associates 

Purchase of investments 

Increase in other bank balances 

Interest and dividend received 

NET CASH US ED IN INVESTING ACTIVITIES (8) 

C. CASH FLOW FRO M FINANCING ACTIV ITIES 

Issue of Shares 

Proceeds from long term borrowings 

Repayment of long term borrowings 

Finance charges paid 

NET CASH USED IN FINANCING ACTIVITIES (C) 

Net increase in cash and cash equivalents (A+B+C) 

Opening balance of cash and cash equivalents 

Balan ce of cash and cash equivalents 

Notes to Cash flow Statement 

a) Cash and Cash Equivalents 

Cash on hand and balance with banks 

Effect of exchange rate changes 

Closing cash and cash equivalents as restated 

September 30, 2022 

Rs. Crores 

67.49 

45.29 

36.01 

205.70 

(37.00) 

(15.96) 

(1.65) 

(0.61) 

9.47 

6.18 

(0.89) 

(0.40) 

313.63 

33.78 

(85.07) 

69.14 

331.48 

(38.08) 

293.40 

(62.63) 

9.90 

0.28 

(55.76) 

5.87 

1.21 

(101.13) 

34.23 

81.80 

(160.84) 

(172.84) 

(217.65) 

(25.38) 

260.58 

235.20 

251.16 

(15.96) 

235.20 

Septembe r 30, 2021 

Rs. Crores 

6.37 

40.26 

16.48 

209.52 

(24.23) 

2.59 

(1.10) 

(0.06) 

(0.35) 

(6.37) 

(0.22) 

(11.84) 

0.08 

0.02 

231.16 

(37.06) 

(181.69) 

184.62 

197.03 

(26.39) 

170.64 

(45.41) 

10.24 

6.96 

(38.68) 

3.58 

9.55 

(53.75) 

(0.00) 

119.27 

(70.24) 

(170.59) 

(121.56) 

(4.67) 

194.92 

190.25 

187.66 

2.59 

190.25 

b) Cash flow statement has been prepared under the indirect method as set out in lndAS - 7 specified under Section 133 of the Companies Act, 2013. 



c) Reconcilation of liabilities arising from financing activities 

September 30, 2022 Opening 

balance 

Borrowings (including short term borrowing, long term 2,291.84 
borrowing, current maturity and lease liability) 
Unoaid dividend -

2 291.84 

September 30, 2021 Opening 

balance 

Borrowings (including short term borrowing, long term 2,296.20 
borrowing, current maturity and lease liability) 
Unnaid dividend 

2 296.20 

Place : Mumbai 

Date : November 11, 2022 

Rs. Crores 

Cash Flow Non - Cash Changes Closing balance 

(79.04) 8.18 2,220.98 

- -
(79.04) 8.18 2 220.98 

Cash Flow Non - Cash Changes Closing balance 

49.03 30.32 2,375.55 

- - -
49.03 30.32 2 375.55 

For Patel Engineering Ltd. 

k~~ 
Kavita Shirvaikar 

Whole Time Director & Chief Finan cial 

Officer 

DIN : 07737376 
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Vatsaraj & Co. (Regd.) 

CHARTERED ACCOUNTANTS 
First Floor, Fort Chambers, 

C Block, 65 Tamarind lane, 

Fort, Mumbai - 400 023. 

Tel No.: +91-22 2265 3931 

+91-22 2263 5488 

Independent Auditor's Review Report on the Quarterly Unaudited Consolidated Financial 

Results of the Company pursuant to the Regulation 33 and 52 of the SEBI (Listing Obligations 

and Disclosure Requirements) Regulations, 2015, as amended 

Review report to 
The Board of Directors 
Patel Engineering Limited 

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of 

Patel Engineering Limited ('the Holding Company'), which includes joint operations and its 

subsidiaries (together referred to as 'Group'), and its associates for the Quarter ended September 

30, 2022 and year to date from April 01, 2022 to September 30, 2022, ('the Statement') attached 

herewith, being submitted by the Holding company pursuant to the requirements of Regulation 33 

and 52 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended 

('the Listing Regulations') . 

2. This Statement, which is the responsibility of the Holding company's management and approved 

by the Holding company's Board of Directors, has been prepared in accordance with the 

recognition and measurement principles laid down in Indian Accounting Standard 34 'Interim 

Financial Reporting' ('Ind AS 34'), prescribed under Section 133 of the Companies Act, 2013 as 

amended, read with relevant rules issued thereunder and other accounting principles generally 

accepted in India read with the Circular. Our responsibility is to express a conclusion on the 

Statement based on our review. 

3. 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 Instihite 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 of interim financial information consists of 

making inquiries, primarily of persons responsible for financial and accounting matters, and 

applying analytical and other review procedures. A review is substantially less in scope than an 

audit conducted in accordance with Standards on Auditing and consequently does not enable us 



to obtain assurance that we would become aware of all significant matters that might be identified 

in an audit. Accordingly, we do not express an audit opinion. 

We also performed procedures in accordance with the Circular No. CIR/CFD/CMDl/44/2019 dated 

March 29, 2019 issued by the Securities and Exchange Board of India under Regulation 33 (8) of the 

Listing Regulations, to the extent applicable. 

4. Emphasis on Matter 

The Branch Auditor of Real estate division have, Without qualifying their conclusion have drawn 

attention that Branch's has made investment and given loans and advances to Waterfront 

Developers Limited, a wholly owned subsidiary, w here notice dated 4th June 2015 was received 

from Government of Mauritius for the termination of lease agreement entered on 11th December, 

2009 with Les Salines Development Limited (a Step down subsidiary of Waterfront). In this case 

the process of arbitration with the Government of Mauritius has been completed during the 

quarter and management of the branch is expecting the favorable order for the same. 

5. The Statement includes the results of the following entities: 

Subsidiaries: 

Michigan Engineers Private Limited (Consolidated), Water Front Developers (Consolidated), Patel 

Engineering Infrastructure Limited (Consolidated), Friends Nirman Private Limited, Bhooma 

Realities Private Limited, Shashvat Land Projects Private Limited, Pandora Infra Private Limited, 

Vismaya Constructions Private Limited, Patel Patron Private Limited, Energy Design Private 

Limited, Shreeanant Construction Private Limited, Hampus Infrastructure Private Limited, PBSR 

Developers Private Limited, Hera Realcon Private Limited, Arsen Infra Private Limited 

(Consolidated), Patel KNR Infrastruture Limited, Patel Engineering Mauritius Limited 

(Consolidated), Patel Engineering Inc (Consolidated), Patel Engineering Singapore Pte Limited 

(Consolidated), Patel Engineering Lanka Limited, Patel Energy Limited, Dhirang Energy Private 

Limited, West Kameng Energy Private Limited, Digin Hydro Power Private Limited, Meyong 

Hydro Power Private Limited, Saskang Rong Energy Private Limited. 

Jointly Controlled Entities 

CICO Patel JV, Patel Sew JV, KNR Patel JV, Patel KNR JV, PEL-PPCL-HCPL JV, Patel V Arks JV, 

Patel - V Arks - Percision JV, Patel SOMA JV, Patel VI JV, Onycon Enterprises, Patel 

AvantikaDeepika BHEL JV, AGE Patel JV, Patel Michigan JV, Patel UEIPL JV, Patel-Gond Project 

JV, Patel Parbati JV, HES Suthaliya JV, NEC-PEL- JV, PEL - Ghodke, Patel-SA JV, Era Patel 

Advance Kiran JV, Patel APCO JV, Era Patel Advance JV, PEL-ISC-Prathmesh JV, ISC Projects-PEL 

JV, Patel Siddhivinayak JV, Patel -Civet-Chaitra Micro(KA) JV, VPRPL - PEL JV, Mokharbardi 

Micro Irrigation JV 
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JV Associate Companies 

Hitodi Infrastructure Limited, Raichur Sholapur Transmission Company Limited, ACP Tollways 

Private Limited, Patel Advance JV (Partnership Firm) 

6. The accompanying Statement includes the interim reviewed financial results/financial 

information/financial statements in respect of: 

1. The real estate division of the Company included in the Statement of the Company whose interim 

financial results reflect total assets of Rs. 448.63 Crores as at September 30, 2022, total revenues of 

Rs. 5.53 Crores and Rs. 15.68 Crores, total net Loss after tax of Rs. 61.33 Crores and Rs 51.67 Crores 

and total comprehensive income of Rs. (61.36) Crores and Rs. (51.71) Crores for Quarter ended 

September 30, 2022 and year to date from April 01, 2022 to September 30, 2022 respectively, and 

net cash outflows of Rs. 15.66 Crores for the period April 01, 2022 to September 30, 2022 as 

considered in the Statement which have been reviewed by the Branch auditor. 

LL 22 joint operations whose interim financial results reflect Company's Share in total assets of Rs. 

380.07 Crores as at September 30, 2022 , total revenue of Rs. 229.29 Crores and Rs. 446.08 Crores, 

Total Profit (net) after tax of Rs. 13.05 Crores and Rs. 13.38 Crores and total comprehensive income 

(net) of Rs. 13.04 Crores and Rs. 13.22 Crores for the quarter ended September 30, 2022 and for the 

period April 01 , 2022 to September 30, 2022 respectively, as considered in the Statement which 

have been reviewed by their respective independent auditors. 

iii. 21 subsidiaries, whose interim financial results and other information reflects net total assets of Rs. 

1,_203.71 Crores as at September 30, 2022 , total revenues of Rs.61.74 Crores and Rs. 113.46 Crores, 

total net loss after tax of Rs. 6.02 Crores and Rs. 5.57 Crores and total comprehensive income of Rs. 

(8.21) Crores and Rs. (12.22) Crores for the quarter ended 30th September, 2022 and for the period 

from 1st April, 2022 to 30th September, 2022 respectively, and net cash outflows of Rs. 25.52 Crores 

for the period April 01, 2022 to September 30, 2022, as considered in the Statement. These interim 

financial results have been reviewed by their respective independent auditors. 

The independent auditors' reports on interim financial results/ statements and other financial 

information of these entities referred in paragraph 6 above have been furnished to us by the 

Managementand our conclusion on the Statement, in so far as it relates to the amounts and 

disclosures in respectof these entities is based solely on the report of such auditors and the 

procedures performed by us as stated in paragraph 3 above. 

7. The accompanying Statement includes unaudited interim financial results /statements and other 

Unaudited financial information in respect of: 
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1. 6 unincorporated joint operations whose interim financial results reflect Company's share total 

assets of Rs. 22.06 Crores as at September 30, 2022, total revenues of Rs. NIL and Rs. 0.37 Crores, 

total net profit after tax of Rs. NIL and Rs. NIL and total comprehensive income of Rs. NIL and Rs. 

NIL for Quarter ended September 30, 2022 and for the period April 01, 2022 to September 30, 2022 

respectively as considered in the statement. These interim financial results are not reviewed by 

their auditors and have been furnished to us by the Company's Management and our conclusion 

on the Statement, in so far as it relates to the amounts and disclosures included in respect of these 

joint operations, is based solely on such unreviewed management certified interim financial 

results. According to the information and explanations given to us by the Company's management 

these interim financial results are not material to the Company. 

ii. 4 subsidiaries whose interim financial results reflect total assets of Rs. 56.61 Crores as at September 

30, 2022, total revenues of Rs. 0.50 Crores and Rs. 1.24 Crores, total Profit after tax of Rs.0.15 

Crores and Rs. 0.54 Crores and total comprehensive income of Rs. (0.21) Crores and Rs. (0.45) 

Crores for the quarter ended September 30, 2022 and for the period from April 1, 2022 to 

September 30, 2022 respectively, and net cash inflows of Rs . 0.01 Crores for the period April 

01,2022 to September 30, 2022, as considered in the Statement whose interim financial 

results/statements and other financial information which have not been reviewed by their auditors. 

iii. 4 associates whose interim financial results reflect the Group's share of Net Profit of Rs. 10.31 

Crores and Rs. 9.47 Crores and total Comprehensive Income of Rs. 10.31 Crores and Rs.9.47 Crores 

for the quarter ended September 30, 2022 and for the period from April 01, 2022 to September 30, 

2022 respectively, as considered in the Statement whose interim financial results/statements and 

other financial information which have not been reviewed by their auditors. 

The unaudited interim financial results/ statements and other financial information of these joint 

operations, subsidiaries and associates have not been reviewed by their auditors and have been 

approved and furnished to us by the Management and our conclusion on the Statement, in so far 

as it relates to the affairs of these joint operations, subsidiaries and associates is based solely on 

such unaudited interim financial results/ statements and other financial information. According to 

the information and explanations given to us by the Management, these interim financial 

statements/financial information/financial results are not material to the Group. 

Our conclusion on the Statement in respect of matters stated in paragraph 6 and paragraph 7 

above is not modified with respect to our reliance on the work done and the reports of the other 

auditors and the financial results/ statements and financial information certified by the 

Management. 
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8. The Consolidated Financial results of the Company for the quarter ended September 30, 2022 

include the financial results of the subsidiaries Hera Realcon Private Limited, Shreeanant 

Construction Private Limited and Energy Design Private Limited, wherein their auditors, without 

qualifying their conclusions have drawn attention with respect to material uncertainty that exist 

which may cast significant doubt on the respective company's ability to continue as going concern. 

However, the financial statements of these subsidiaries are prepared on going concern basis. 

9. Based on our review conducted and procedures performed as stated in paragraph 3 above and 

based on the consideration of the review reports of other auditors referred to in paragraph 6 above, 

nothing has come to our attention that causes us to believe that the accompanying Statement, 

prepared in accordance with recognition and measurement principles laid down in the aforesaid 

Indian Accounting Standard specified under Section 133 of the Companies Act, 2013, as amended, 

read with relevant rules issued thereunder and other accounting principles generally accepted in 

India, has not disclosed the information required to be disclosed in terms of the Listing 

Regulations, including the manner in which it is to be disclosed, or that it contains any material 

misstatement. 

For Vatsaraj & Co. 
Chartered Accountants 
Firm Registration Nof 11327W 

~ 
Dr. CAB. K. Vatsaraj 
Partner 
M. No. 039894 
UDIN: 22039894BCUYKQ2659 

Mumbai, l1111November, 2022 
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