
February 9, 2022 

To, 

BSE Limited 
PhirozeJeejeebhoy Towers, 
Dalal Street, 
Mumbai - 400 001 

SCRIP CODE: 531120 
Security: Equity 

Dear Sir/Mam, 

PATEL ENGINEERING LTD. 

CIN: L99999MH1949PLC007039 

The National Stock Exchange of India Limited 
Exchange Plaza, 
Bandra - Kurla Complex, 
Mumbai - 400 051 

SYMBOL: PATELENG 
Security: Equity Shares / Debentures 

Sub: Outcome of the Board Meeting held on February 09, 2022 and Submission of Financial Results 
for the quarter and nine months ended December 31, 2021 

The Board of Directors of the Company has inter alia considered and approved Un-Audited 
Financial Results (Standalone and Consolidated) of the Company for the quarter and nine months 
ended December 31, 2021. 

Pursuant to Regulation 30, 33 and 52 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 ('Listing Regulations') as amended from time to time, please find enclosed 
herewith Un-Audited Financial Results (S1andalone and Consolidated) of the Company for the 
quarter and nine months ended December 31, 2021 along with Limited Review Report issued by M/S. 
T. P. Ostwal & Associates LLP, the Statutory Auditors of the Company. 

Further in terms of Regulation 54(2) of the Listing Regulation, a statement regarding the asset cover 
available for the Non-Convertible Debentures forms part of the Financial Result. 

The Board Meeting commenced at 12.00 noon and concluded at QL.oo. p .m. 

Also enclosed is the press release on Performance for the quarter and nine months ended 
December 31, 202 l. 

You are requested to take the same in your records. 

Thanking you, 

Yours truly, 

REGO. OFFICE : 
Patel Estate Road, Jogeshwari (W), Mumbai - 400 102. India 

Phone +91 22 26767500, 26782916 • Fax +91 22 26782455, 26781505 

E-mail headotfice@pateleng.com www.pateleng.com 



 

Media Release 

Patel Engineering Ltd. Announces Q3FY22 results 

 Consolidated Revenue from operations for Q3FY22 increased by 61.4% Y-O-Y and for 

9MFY22 it is up by 79.9% Y-O-Y. 

 Consolidated Net Profit for Q3FY22 is Rs.29.48 crore vs. a loss of Rs.42.57 crore in 

Q3FY21 

 Standalone Revenue from operations for Q3FY22 increased by 60.6% Y-O-Y and for 

9MFY22 it is up by 81.4% Y-O-Y.  

 Standalone PAT for Q3FY22 is Rs. 9.31 crore vs. a loss of Rs. 33.76 crore in Q3FY 21.  

Mumbai, February 9, 2022: Patel Engineering Ltd., a seven-decade old infrastructure and 
construction company today announces results for Q3FY22.  

The company’s standalone Revenue from Operations for the quarter grew from Rs. 473.20 crore 
to Rs. 760.10 crore, i.e. a growth of 60.63% over corresponding quarter in the previous year. 
Operating EBITDA margins for Q3FY22 improved to 15.80% from 11.23% in Q3FY21 and 
increased by 25.38% to Rs.120.06 cr in Q3FY22 from Rs.95.76 cr in Q2 FY 22. PAT increased by 
127.58% to Rs.9.31 cr in Q3FY22 as compared to a loss of Rs. 33.76 cr in Q3FY21. 

On a consolidated basis, the Revenue from Operations for Q3FY22 grew by 61.4% to Rs. 877.93 
crore as compared to Rs. 544.05 crore in Q3FY21 and Net Profit for the quarter stood at Rs. 29.48 
crore vs. a loss of Rs. 42.57 crore in Q3FY21. 

The strong growth for the quarter is a result of the commitment of the company and its employees 
to execute the projects undertaken in an efficient and timely manner and also reflects the 
continuous efforts of the government to spend upon and improve the infrastructure of the 
country.  

Commenting on the Q3FY22 result, Mr. Rupen Patel, Chairman & Managing Director, Patel 
Engineering Ltd. said, “The Budget announcement by government shall give the required thrust 
to the infrastructure sector in the coming year and will definitely provide a boost to the economy. 
With the focus of the government towards the sector and steady growth in order book, this 
Calendar year 2022 should be one of the best years in the recent past for the company and shall 
bring the Company to new heights and make it one of the best in its class”.  

Commenting on the result, Ms. Kavita Shirvaikar, Director & CFO, Patel Engineering Ltd. said 
“We shall continue to focus on reduction of debt and improving cash flows of the company by 
monetization of non-core assets and surplus generated from healthy order book.”  

About the company 

Patel Engineering Ltd. (‘PEL’ or ‘Company’), is a 73-year company established in the year 1949 and have 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. PEL have completed over 85 dams, 40 hydroelectric projects and more than 300 km 
of tunnelling for clients which are mostly central PSUs or state government organizations. 

Company Contact details -  

Kavita Shirvaikar – kavita.shirvaikar@pateleng.com;  Shobha Shetty – shobha.shetty@pateleng.com; Rahul Agarwal – 
rahul.agarwal@pateleng.com;  
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Independent Auditor's Review Report on Quarterly and Year to date 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 

1. We have reviewed the accompanying statement of Unaudited Standalone Financial Results of 
Patel Engineering Limited ('Company'), which includes joint operations for the Quarter ended 
December 31, 2021 and year to date from April 01, 2021 to December 31, 2021 ('the Statement') 
attached herewith, being submitted by the 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 Company's Management and approved by the 
Company's Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in 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 ,=rnd other FJcc:ounting prinr.iplP.s gP.nP.rnlly FJccP.ptP.rl in lnrliFJ FJnrl in 
compliance with Regulation 33 and 52 of the Listing Regulations. Our responsibility is to express a 
conclusion on the Statement based on our review. 

3. We conducted our rP.ViP.w of thP. StFJtP.mP.nt in FJccorrlFJnce with the St,:mdard 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 
m(lllirns thFJt WP. plFJn ,:,nrl rerform the review to obt,:iin 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. 

4. The accompanying Statement includes the interim reviewed financial results/financial information/ 
financial statements in respect of: 

i. The real estate division of the Company included in the Statement of the Company whose 
interim financial results reflect, total revenues of Rs. 2.57 Crores and Rs. 15.10 Crores, total 
net profit after tax of Rs. 2.80 Crores and Rs. 13.88 Crores and total comprehensive income 
of Rs. 2.80 Crores and Rs. 13.88 Crores, for the quarter ended December 31, 2021 and for 
the period April 01, 2021 to December 31, 2021 respectively, as considered in the Statement 
which have been reviewed by the branch auditor. 

ii. 19 joint operations whose interim financial results reflect Company's Share in total revenue 
after elimination of Rs. 70. 75 Crores and Rs. 176.03 Crores, Total Profit (net) after tax of Rs. 
3.32 Crores and Rs. 9.70 Crores and total comprehensive income (net) of Rs. 3.32 Crores 
and Rs. 9.70 Crores for the quarter ended December 31, 2021 and for the period April 01, 
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Chartered Accountants 

2021 to December 31, 2021 respectively, as considered in the Statement which have been 
reviewed by their respective auditors. 

The independent auditors' reports on interim financial statements/ financial information/ financial 
results of these entities referred in Para 4 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 paragraph 3 above. 

5. The Statement also includes the interim financial results of 10 unincorporated joint ventures / 
operations whose interim financial results reflect Company's Share in total revenue after 
elimination of Rs. (0.04 Crores) and Rs. 2.02 Crores, Total Loss (net) after tax of Rs. (0.001 
Crores) and Rs. (0.02 Crores) and total comprehensive income (net) of Rs. (0.001 Crores) and 
Rs. (0.02 Crores) for the quarter ended December 31, 2021 and for the period from April 01, 2021 
to December 31, 2021, 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 opinion 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 opinion is not modified in respect of this matter. 

6. Based on our review conducted and procedures as stated in paragraph 3 above and based on the 
cu11siderc1liu11 of the review reports of other auditors referred to in paragraph 4 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') spec1t1ed under Section 133 ot 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 T. P. Ostwal & Associates LLP 
Chartered Accountants 

Fir;_]~~g:7ber: 124444W/W100150 

--- "' {T.P wal ' 

l'artner 
Membership Number: 030848 
UDIN: 22030848AAYOHF8729 

Place: Mumbai 
Date: February 09, 2022 
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For Patel Engineering Ltd. 

!<,wita ShirvaikM 

Plan' : \fombai 
\Vholr Tim.c Dircctot & Chief FinJnd<1l OfficL'r 

Date: Febnrn ry 09, 2022 
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Place : Mumbai Kavita Shirv,likar 

[),1te: February 09, 2022 
Whole Time Director & Chief Fin,1nd.1I Officer 



T. P. Ostwal &: Associates LLP 

CHARTERED ACCOUNT ANTS 
Suite#l306-1307, 13th Floor, Lodha Supremus, Senapati Bapat Marg, Lower Pare!, Mumbai 400 013 

"!!s +91 22 49454000 (Board) ~ Fax: +91 22 49454010 
Web: http://www.tpostwal.in, E-mail: itax@tpostwal.in 

Independent Auditor's Review Report on Quarterly and Year to Date 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 ' the Group'), and its associates for the Quarter ended 
December 31, 2021 and year to date from April 01, 2021 to December 31, 2021, ('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 and in compliance with Regulation 33 and 52 of the Listing Regulations. 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 thP. Fntity', 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, pr irm:irily 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 
r.in 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. 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, Patel Concrete 
& Quarries Private Limited, Zeus Minerals Trading Private Limited, Bhooma Realities Private 
Limited, Shashvat Land Projects Private Limited, Pandora Infra Private Limited, Patel Engineers 
Private Limited, Vismaya Constructions Private Limited, Patel Patron Private Limited, Patel Energy 
R;esource Limited (Consolidated), Energy Design Private Limited, Patel Lands Limited, Shreeanant 
Construction Private Limited, Hampus Infrastructure Private Limited, PBSR Developers Private 
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Limited, Hera Realcon Private Limited, Lucina Realtors Private Limited (Consolidated)*, Apollo 
Buildwell Private Limited, Arsen Infra Private Limited (Consolidated), Patel KNR Infrastructure 
Limited, Patel Engineering Mauritius Limited (Consolidated), Patel Engineering, Inc (Consolidated), 
Patel Engineering Singapore Pte Limited (Consolidated), Patel Engineering Lanka Limited 

* Ceased to be a subsidiary during the previous quarter 

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 Avantika 
Deepika 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-HES Luhri Hydro JV, PEL-ISC­
Prathmesh JV, ISC Projects-PEL JV, Patel-Siddhivinayak JV, Patel -Civet-Chaitra Micro(KA) JV, 
Ceigall - PEL JV 

Associate Companies 

Hitodi Infrastructure Limited, Raichur Sholapur Transmission Company Limited, ACP Tollways 
Private Limited, PAN Realtors Private Limited, Patel KNR Heavy Infrastructure Limited 

5. The accompanyin~ Statement includes the interim reviewed financial results/financial information/ 
financial statements in respect of: 

i. The real estate division of the Company included in the Statement of the Company whose 
interim financial results reflect, total revenues of Rs. 2.57 Crores and Rs. 15.10 Crores, total 
net profit after tax of Rs. 2.80 Crores and Rs. 13.88 Crores and total comprehensive income 
of Rs. 2.80 Crores and Rs. 13.88 Crores, for the quarter ended December 31, 2021 and for 
the period April 01, 2021 to December 31, 2021 respectively, as considered in the Statement 
which have been reviewed by the branch auditor. 

ii. 19 joint operations whose interim financial results reflect Company's Share in total revenue 
after elimination of Rs. 70.75 Crures and Rs. 176.03 Crures, Tulal Profit (net) after tax of Rs. 
3.32 Crores and Rs. 9.70 Crores and total comprehensive income (net) of Rs. 3.32 Crores 
and Rs. 9.70 Crores for the quarter ended December 31, 2021 and for the period April 01, 
2021 to December 31, 2021 respectively, as considered in the Statement which have been 
reviewed by their respective auditors. 

iii. 22 subsidiaries, whose interim financial results and other information reflects total revenues of 
Rs. 122.05 crores and Rs. 272.02 crores, total net loss after tax of Rs. (0.32 Crores) and loss 
after tax Rs. (4.40 Crores) and total comprehensive income of Rs. 2.04 Crores and Rs. 2.07 
Crores for the quarter ended December 31, 2021 and for the period from 1st April, 2021 to 
December 31, 2021 respectively, as considered in the Statement. These interim financial 
results have been reviewed by their respective independent auditors. 

iv. 1 associate whose interim financial results reflect the Group's share of Net profit after tax of 
Rs. 2.50 Crores and Rs. 11.63 Crores and Group's share of total Comprehensive Income of 
Rs. 2.50 Crores and Rs. 11.63 Crores for the quarter ended December 31, 2021 and for the 
period from April 01, 2021 to December 31, 2021, respectively as considered in the 
Statement. These interim financial results have been reviewed by their respective 

· independent auditors. 
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The independent auditors' reports on interim financial results/ statements and other financial 
information 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 subsidiaries, joint operations and associates is based solely on 
the report of such auditors and the procedures performed by us as stated in paragraph 3 above. 

6. The accompanying Statement includes unaudited interim financial results /statements and other 
unaudited financial information in respect of: 

i. 10 unincorporated joint ventures / operations whose interim financial results reflect 
Company's Share in total revenue after elimination of Rs. (0.04 Crores) and Rs. 2.02 Crores, 
Total Loss (net) after tax of Rs. (0.001 Crores) and Rs. (0.02 Crores) and total comprehensive 
income (net) of Rs. (0.001 Crores) and Rs. (0.02 Crores) for the quarter ended December 31, 
2021 and for the period from April O 1, 2021 to December 31 , 2021 , respectively, as 
considered in the Statement. 

ii. 4 subsidiaries whose interim financial results reflect total revenues of Rs. 0.15 Crores and Rs. 
2.4 7 Crores, total net profit after tax of Rs. 0.30 Crores and total net profit after tax of Rs. 1.14 
Crores and total comprehensive income of Rs. 0.11 Crores and Rs. (1.07 Crores) for the 
quarter ended December 31, 2021 and for the period from April 1, 2021 to December 31, 
2021 respectively, as considered in the Statement whose interim financial results/statements 
and other financial information which have not been reviewed by their auditors. 

iii. 3 associates whose interim financial results reflect the Group's share of Net Loss of Rs. (4.02 
Crores) and Rs. (12.81 Crores) and Group's share of total Comprehensive Income of Rs.(4.02 
Crores) and Rs. (12.81 Crores) for the quarter ended December 31, 2021 and for the period 
from April 01, 2021 to December 31, 2021 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 5 and paragraph 6 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. 

7. The Consolidated Financial results of the Company for the quarter ended December 31, 2021 
include the financial results of the subsidiaries Apollo Buildwell Private Limited, Hera Realcon 
Private Limited, Shreeanant Construction Private Limited and Energy Design Private Limited, 
wherein their auditors, without qualifying their opinion 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. 
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8. 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 and the financial 
results/financial information certified by the management referred to in paragraph 5 and 
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 T. P. Ostwal &:: Associates LLP 
Chartered Accountants 
Firm Registration Number: 124444W/W100150 

, :JU,~ 
// ,,/ ,:f#'_,/""...,,,. 

( T. P. Ostwal 
'-ea ner 

Membership Number: 030848 
UDIN: 22030848AAYOYF6578 

Place: Mumbai 
Date: February 09, 2022 
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Date: February ll9, 2022 

For Patel Engi1rnering Ltd, 

I,, '(2, ,r"'" 
~ r✓'V\ _;?,...-,,✓--

Ka.vita Shirv,1ikar 

\Vho!e Time Director & Child Fin.uh:Ld Offic<2-l' 
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Whole rime Director&. Chief fitMndal Officer 




