
May 14, 2026 

To, 
Bombay Stock Exchange Ltd., 
Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai- 400001 

BSE Scrip Code: 531120 

Dear Sirs, 

PATEL ENGINEERING LTD. 

CIN: L99999MH1949PLC007039 

The National Stock Exchange of India Ltd., 
Exchange Plaza, 
Bandra - Kurla Complex, 
Mumbai - 400051 

NSE Symbol: PATELENG 

Sub: Outcome of the Board Meeting held on May 14, 2026 

Further to our letter dated May 07, 2026 regarding intimation of the Board Meeting to 
be held on Thursday, May 14, 2026 and in accordance with Regulations 30, 33 and 52 
of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 ( 'SEBI Listing 
Regulations' ), the Board of Directors at their meeting held on May 14, 2026, transacted 
the following items of business: 

1. Financial Results 

The Board of Directors of the Company has inter-a lia considered and approved 
Audited (Standalone and Consolidated) Financial Results of the Company for the 
quarter and financ ial year ended March 31, 2026. 

Pursuant to Regulation 30, 33 and 52 of the SEBI Listing Regulations, please find 
enclosed herewith: 

i. Audited Financial Results (Standalone and Consolidated) of the Company for 
the quarter and financial year ended March 31, 2026 and the Report issued by 
M/s. Vatsaraj & Co., the statutory Auditors of the Company. 

ii. Declaration in respect of unmodified opinion of Standalone and Consolidated 
Financial results for the Financial Year ended March 31, 2026 

Further, following are enclosed in compliance with Regulations pertaining to 
Company's listed NCDs: 

i. Security cover certificate including compliance with financial covenants in 
respect of listed NCDs issued by the Statutory Auditor in terms of Regulation 
54(3) and 56( l) (d) of SEBI Listing Regulations. 

2. Sale of Company's entire stake in ACP Tollways Pvt Ltd, an associate company 

Approved the proposal for sale of Company's entire stake in ACP Tollways Pvt Ltd, a n 
associate company i.e. sale of 84,95,040 equity shares of face value Rs. 100. 

The proposed transaction is subject to receip t of necessary approvals from lenders of 
the associate company. Further details regarding the transaction will be disclosed to 
the exchange upon completion of the requisite approval process/documentation. 

The details as required under SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 read with SEBI Master Circular No. HO/49/14/l4(7)2025-CFD­
POD2/l/37 62/2026 dated January 30, 2026, issued by the Securities and Exe 
Board of India is mentioned in Annexure 1. 
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PATEL ENGINEERING LTD. 

CIN: L99999MH1949PLC007039 

The Board Meeting commenced at l :05 pm and concluded at 2:20 pm. 

We request you to take the same on your records. 

Thanking you, 

Yours truly, 
For Patel Engineering Ltd . 

.x\l\ r-..ri\/\ A\ ~ A ti~ _,,1/ff,;·-•~ 
c_)Y W'IJ V 'JLA. \l V'-"--'\.\ ir,iG}.Nf.c:~ 

Shobha Shetty '/(_5"0Uf:i5Al %, 
Company Secretary \h:~\ !'.00 rn;:J_,::-1/' 
Membership No. Fl0047 \~;,.> .... ~~~>; 
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PATEL ENGINEERING LTD. 

CIN: L99999MH1949PLC007039 

Annexure 1 

Details under amended Regulation 30 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 read along with Master Circular No. 
HO/49/l4/l4/7)2025-CFD-POD2/I/3762/2026 dated January 30, 2026, issued by the 
Securities and Exchange Board of India are as under: 

Sale of stake in the associate company of the listed entity: 

a) 

b) 

c) 

The amount and percentage of the 
turnover or revenue or income and net 
worth contributed by such unit or division 
or undertaking or subsidiary or associate 
company of the listed entity during the last 
financial year 

Date on which the agreement for sale has 
been entered into 

The expected date of completion of 
sale/disposal 

Consideration received from such 
sale/disposal 

Turnover - nil 

Net worth as on March 31,2025 -
Rs. 38.76 crore ie 1.02% of 
consolidated net worth of the 
Company. 

Profit as on March 31 , 2025- Rs. 
18.84 crore ie 7.78% of the 
consolidated net profit of the 
Company. 

The carrying value of the 
investment is Rs. 26.03 crore in the 
consolidated financials of the 
Company as on March 31 , 2026. 

The agreement shall be entered 
post approval of lenders of the 
associate company to whom 
these shares are pledged. 

Before end of March 31 , 2027 

The agreed consideration to 
receive from the said sale is Rs 55 
crore. 

e) Brief details of buyers and whether any of 
the buyers belong to the promoter/ 
promoter group/group companies. If yes, 
details thereof 

The proposed buyer doesn't not 
belong to promoter/promoter 
group/group companies. 

f) Whether the transaction would fall within The transaction is not a related 

g) 

related party transactions? If yes, whether party transaction. 
the same is done at "arm's length 

Whether the sale, lease or disposal of the Not applicable 
undertaking is outside Scheme of 
Arrangement? If yes, details of the same 
including compliance with regulation 37 A >,:;:f:N~" 

Ii ~ ~G;:., .... !:.§,<,'_. of LODR Requlations il<t.'-,r ·,\.~ 
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PATEL ENGINEERING LTD. 

CIN: L99999MH1949PLC007039 

Additionally, in case of a slump sale, Not applicable 
indicative disclosures provided for 
amalgamation/merger, shall be disclosed 
by the listed entity with respect to such 
slump sale 
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Vatsaraj & Co. CHARTERED 
ACCOUNT ANTS 

Independent Auditor's Report on Audit of the Standalone Fi nancia l Results of Patel Engineering 
Limited pursuant to Regulation 33 and Regulation 52 of the SEBI (Listing Obligat ions and Disclosure 
Requirements) Regulations, 2015, as amended 

To the Board of Directors of 
Patel Engineering Limited 

Opinion 
We have audited the Standalone Financial Results for the year ended March 31, 2026, included in the 
accompanying "Statement of Standalone Financial Results for the Quarter and Year Ended March 31, 
2026 (refer 'Other Matters ' section be low) of Patel Engineering Limited (the "Company"), which 
includes the financia l information of the entities (comprising 43 joint operations consolidated on a 
proportionate basis) (the "Statement"), being subm itted by the Company pursuant to the requ irements 
of Regulation 33 and 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regu lations, 
2015, as amended (t he "Listing Regu lations"). 

In our opinion and to the best of our information and according to the explanations given to us, and 
based on the consideration of the audit reports of the other auditors as referred to in other Matters 
section be low, the Standalone Financial Results for the year ended March 31,2026 : 

i. are presented in accordance with the requirements of Regulation 33 and 52 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended; and 

11. gives a true and fair view in confo rmity w ith the recognition and measurement principles 
laid down in the Indian Accounting Standards and other accounting principles generally 
accepted in India of the net profit and total comprehensive income and other financial 
information of the Company for the year then ended . 

Basis for Opinion on the Audited Annual Standalone Financial Results for the year ended March 31, 
2026 
We conducted our audit in accordance wit h the Standards on Auditing ("SA"s) specified under Section 
143(10) of the Companies Act, 2013 (the "Act") . Our responsibilities under those Standa rd s are further 
described in paragraph (a) of Auditor's Responsibilities section below. We are independent of t he 
Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of 
India (the "!CAI") together with the ethica l requirements that are relevant to our aud it of t he 
Standa lone Financial Results for the year ended March 31, 2026 under the provisions of the Companies 
Act, 2013 and the Rules thereunder, and we have fulfilled our other ethica l responsibilities in 
accordance with these requirements and the !CAi's Code of Ethics. We believe that the audit evidence 
obtained by us and the aud it evidence obta ined by the other auditors in terms of their reports referred 
to in Other Matters section below, is sufficient and appropriate to provide a basis for our audit opin ion. 

Responsibilities of the Management and Board of Directors for the Statement 
This Statement which includes the Standalone Financial Results is the responsibility of the Company's 
Board of Directors and has been approved by them for the issuance. The Standalone Financia l Results 
for the year ended March 31, 2026, has been comp iled from the re lated audited standalone financial 
statements. This responsibility includes the preparation and presentation of the Standalone Financial 
Results for the quarter and year ended March 31, 2026 that give a true and fair view of the net profit 

~~~!',,,.. 
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and other comprehensive income and other financial information in accordance with the recognition 
and measurement principles laid down in the Indian Accounting Standa rds prescribed under Section 
133 of the Act read with relevant rules issued thereunder and othe r accounting principles generally 
accepted in India and in compliance with Regulation 33 and 52 of the Listing Regulations. This 
responsibili ty also includes ma intenance of adequate accounting records in accordance with the 
provisions of the Act for safeguarding the assets of the Company and for preventing and detecting 
frauds and other irregularities; selection and application of appropriate accounting policies; making 
judgments and estimates that are reasonable and prudent; and the design, implementation and 
maintenance of adequate internal financial controls that were operating effectively for ensuring the 
accuracy and completeness of the accounting records, relevant to the preparation and presentation of 
the Standalone Financial Resu lts that give a true and fair view and is free from material misstatement, 
whether due to fraud or error. 

In preparing the Standalone Financial Resul t s, the Management and Board of Directors are responsible 
for assessing the Company's ability to continue as a going concern, disclosing, as applicable, matters 
related to going concern and using the go ing concern basis of accounting unless the Board of Directors 
either intends to liquidate the Company or to cease operations, or has no realistic alternative but to do 
so. 

The Board of Directors is also responsible for overseeing the Company's financial reporting process of 
the Company. 

Auditor's Responsibilities for the Audit of the Standalone Financial Results for the year ended March 
31,2026 
Our objectives are to obtain reasonable assurance about whether the Standa lone Financial Results for 
the year ended March 31, 2026 as a whole is free from material misstatement, whether due to fraud 
or error, and to issue an auditor's report that includes our opinion. Reasonable assurance is a high level 
of assurance, but is not a guarantee that an audit conducted in accordance with SAs will always detect 
a material misstatement when it exists .. Misstatements can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could reasonab ly be expected to influence the 
economic decisions of users taken on the basis of this Annual Standalone Financial Results. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

• Identify and assess t he risks of material misstatement of the Annual Standalone Financial 
Results, whether due to fraud or error, design and perform audit procedures responsive to 
those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for 
our opinion. The risk of not detecting a material misstatement resulting from fraud is higher 
than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing an 
opinion on the effectiveness of the Company's internal control. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates made by the Boa rd of Directors. 

• Evaluate the appropriateness and reasonableness of disclosures made by the Board of 
Directors in terms of the requirements specified under Regulation 33 and 52 of the List ing 
Regulations. 
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• Conclude on the appropriateness of the Board of Directors' use of the go ing concern basis of 
accounting and, based on the audit evidence obtained, whether a materia l uncertainty exists 
related to events or condit ions that may cast significant doubt on the ability of the Company 
to continue as a going concern . If we conclude that a material uncertainty exists, we are 
requ ired to draw attention in our auditor's report to the rela ted disclosures in the Annual 
Standalone Financial Results or, if such disclosures are inadequate, to modify our opinion . Our 
conclusions are based on the audit evidence obtained up to the date of our auditor's report. 
However, future events or cond itions may cause the Company to cease to continue as a going 
conce rn. 

• Evaluate the overall presentation, structure and content of the Annual Standalone Financial 
Results, including the disclosures, and whether the Annual Standalone Financial Results 
represent the underlying transactions and events in a manner that achieves fai r presentation. 

Materiality is the magnitude of misstatements in the Annual Standalone Financial Results that, 
individually or in aggregate, makes it probable that the economic decisions of a reasonably 
knowledgeable user of the Annual Standalone Financial Resu lts may be influenced . We consider 
quantitat ive materiality and qualitative factors in (i) planning the scope of ou r audit work and in 
evaluating the results of our work; and (ii) to evaluate the effect of any identified misstatements in the 
Annual Standalone Financial Results. 

We co mmunicate w ith those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings including any significant deficiencies in 
internal contro l that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with re levant 
ethical requirements regard ing independence, and to communicate with them all relationships and 
other matters that may reasonably be thought to bear on our independence, and where applicab le, 
re lated safeguards. 

Other Matters 
The statement includes the results for the quarter ended March 31, 2026 being the balancing figure 

between audited figures in respect of the full financial year and the year to date figures up to the third 

quarter of t he current financial year which were subject to limited review by us as required under listing 

obligations. Our opinion on the Audit of the Standalone Financial Results for the yea r ended 31 st March 

2026 is not modified in respect of this matter. 

a) The accompanying statement includes the audited financial results/statements and other 
financial information in respect of: 

i. We did not audit the financial results/statements and other financial information of the 
real estate division of the company, included in the Statement, whose financial 
results/statements and other fina cia l information reflects Total assets of Rs 2,395.25 
Million as at March 31, 2026 and total revenues of Rs 55.26 Million, Total profit/(loss) 
after tax (net) of Rs (497.57), total comprehensive income of Rs (497.57) Million for the 
year ended March 31, 2026 respectively, as considered in the Statement. The financial 
information of th is real estate division have been audited, as applicable, by the branch 
auditor whose reports have been furnished to us by the Management of the Company, 
and our opinion and conclusion in so far as it re lates to the amounts and disclosures 

Page 3 of 4 



\ .'llS'lt"lJ. i) C) I CHARTERED c_ , <. C <._\I. ( • i\CCOUNTM!TS 

included in respect of t his branch, is based solely on the reports of such other auditor and 
the procedures performed by us as stated under Auditor's Responsibi lities section above. 

ii. We did not aud it the financia l results/statements and other financial information of 28 
jo int operations included in the Statement, whose financial results/statements and other 
financial information reflects total assets of Rs 2,967.91 Million as at March 31, 2026 and 
Company's Share in total income of Rs 6,780.01 Million, total net profit after tax of Rs 
17.28 Mill ion, total comprehensive income of Rs 17.28 Million for the year ended March 
31, 2026 respective ly, as considered in the Statement. The financial results/statements 
and other financial information of these jo int operations have been aud ited, as applicable, 
by the other auditors whose reports have been furnished to us by the Management of the 
Company, and our opinion and conclusion in so far as it relates to the amounts and 
disclosures included in respect of these joint operations, is based solely on the reports of 
such other auditors and the procedures performed by us as stated under Auditor's 
Responsibilities section above. 

iii. The Standalone Financial Results includes the unaudited financial results/statements and 
other financial information of 14 joint operations, whose financial results/statements and 
other financial information reflects Total assets ofRs 3,918.31 Million as at March 31, 2026 
and Company's share in total income of Rs 5732.83 Million, total net profit after tax of Rs 
2.56 Million, total comprehensive income of Rs 2.56 Million for the year ended March 31, 
2026 respectively, whose financial results/statements and other financial information has 
not been aud ited by the respective auditors. These financial results/statements and other 
financial information are unaudited and have been furnished to us by the Company's 
Management and our op inion and conclusion on the Statement, in so far as it re lates to 
the amounts and disclosures included in respect of this jo int operation, is based solely on 
such unaudited financial resu lts/statements and other financial information. In our 
opinion and accord ing to the information and explanations given to us by the Board of 
Directors, this financial information is not material to the Company. 

Our repo rt on the Statement is not modified in respect of the above matters with respect to our 
reliance on the work done and the reports of the other auditors. 

For Vatsaraj & Co. r, 

Chartered Accountants 

Firm Registrat~n~W 

Dr. CA B. K. vi~j 
Partner 
M. No. 039894 
UDIN:26039894CZERES2906 
Mumbai, 14th May,2026 
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PATEL ENGINEERING LTD. 
Regd. Office: Patel Es tate Road, Jogeshwari (W), Mumbai- 400 102 

CIN:L99999MH1949PLC007039 
STATEMENT OF STANDALONE AUDITED FINANCIAL RESULTS FOR THE YEAR ENDED 

MARCH 31, 2026 
Rs in Millions 

QUARTER ENDED YEAR ENDED 
PARTICULARS 

31.03.2026 31.12.2025 31.03.2025 31.03.2026 31.03.2025 

Audited Unaudited Audited Audited Audited 

1. Revenue from operations 14,137.76 12,305.29 15,838.13 50,665.64 50,076.45 

2. Other income 303.71 292.21 230.52 1,536.47 2,085.62 

3. Total income 14,441.47 12,597.50 16,068.65 52,202.11 52,162.07 

4. Expenses 

a) Cost of material consumed 3,798.31 3,368.41 2,960.19 12,821.48 9,019.10 

b) Cost of construction 6,287.40 5,917.38 9,221.37 24,773.68 27,587.53 

c) Employee benefits expense 1,105.77 1,003.55 1,091.24 4,019.67 3,822.73 

d) Finance cost 782.63 667.40 760.92 2,906.13 3,187.84 

e) Depreciation 270.92 276.17 258.10 1,085.46 992.50 

f) Other expenses 841.86 623.65 539.09 2,456.46 2,734.51 

Total expenses 13,086.89 11,856.56 14,830.91 48,062.88 47,344.21 

5. Profit before exceptional items and tax (3-4) 1,354.58 740.94 1,237.74 4,139.23 4,817.86 

6. Exceptional item [(income)/expense] (refer note 3) 435.31 431.09 735.29 1,175.68 1,417.95 

7. Profit before tax (5-6) 919.27 309.85 502.45 2,963.55 3,399.91 

8. Tax expense/ (Cred it) : 

a) Current (net) 355.16 90.67 (69.40) 965.02 875.70 

b) Earlier years 2.82 (664.84) - (662.02) -
c) Deferred (122.51) (4.26) 180.66 (189.05) (97.89) 

9. Profit fo r the period (7-8) 683.80 888.28 391.19 2,849.60 2,622.10 

10. Other comprehensive income (OCI) 

A (i) Items that will not be reclassifi ed to profi t or loss 

- Remeasurements of the defined benefit plans 56.49 12.64 (38.64) 46.26 (41.78) 

- Revaluation of Assets 351.86 (9.26) - 458.87 -
(ii) Income tax relating to items th at will not be reclassifi ed 

(123.12) (4.75) 
to profit or loss 

13.50 (160.56) 14.60 

11. Total comprehensive income for the period 969.03 886.91 366.05 3,194.17 2,594.92 

12. Paid up equity share capital (Face value of Re 1 each) 992.14 992.14 844.38 992.14 844.38 

13. OU1er equity (Excluding revalu ation reserves) 43,454.94 37,062.15 

14. Earnings per share 

a) Basic (not annualised) 0.69 1.03 0.45 3.1 9 3.04 

b) Diluted (not annualised) 0.68 0.95 0.45 3.09 3.01 

See accompanying notes to the financi al resu lts 

Notes: 
1. The above financial results have been prepared in accordance with the Indian Accounting Standards ('Ind AS') as prescribed under section 133 of the 
Companies 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 at their respective meeti11gs held on May 14, 2026. 

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 on the accrual of cos t, recognition of income in different quarters etc. due to the natme of its receipt of claims/awards. In view of this, 
financial results for the quarter are not comparable with quarterly/annual results. 

3. On November 21, 2025 the Government of India notified four new Labour codes, i.e. the Code on Wages, 2019, the Industrial Realtions Code, 2020, the 
Code on Social Security, 2020 and the Occupational Safety, Health and Working Conditions Code, 2020 which consolidate twenty nine exis ting labour 
laws. The Company has assessed and accounted for the incremental impact of these changes with the best information available and guidance provided 
by the Institute of Chartered Accountants of India. Being non-recurring in nature and driven by regulatory changes, the incremental impact of Rs. 57.77 
millions has been disclosed as " Exceptional items" in the Financial results for the year ended 31st March, 2026. The Company will continue to monitor 
the development on the rules and clarifications from the Government and assess the accounting effect as and when such rules are notified or 
clarilica lions issued on this. 
Also, the exceptional items for the quarter ended March 31, 2026 of Rs.435.31 million (ne t) include provision ·mpairment of investment in an 
associate and subsidiary companies, write off of loans & advances given to subsidiary companies, reves.rl,J~~,:.f~ yables and interest accrued 
there on, reversal of provision made for impairment of investment in a subsidiary company, write off of ~f'1ce and · ase in compensation due to 

exchange rate fluctuation. IA\ ••111i11., Q I/ , V 
""~ \. ,J ., f-. • rv" 
~ ..,,~ ... .., 



PATEL ENGINEERING LTD. 
Regd. Office: Patel Es tate Road, fogeshwari (W), Mumbai- 400 102 

CIN:L99999MH1949PLC007039 
STATEMENT OF STAN DALONE AUDITED FINANCIAL RESULTS FOR THE YEAR END ED 

MARCH 31, 2026 

4. Figures of last quarter are the balancing figures between audited figures in respect of full fu1ancial year and the published Year-to-Date figures upto 
the third quarter of the current financial year. 

5. The previous year figures have been regrouped / rearranged/recasted wherever necessary for the purpose of comparision. 

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

a. Credit rating of the Companys' debt is A- (stable) 

b. The Company continue to maintain 100% asset cover based on the valuation report for the secured non-convertible deben tures issued by it. 

Particulars* 31-Mar-26 31-Mar-25 

c. Debt Equity Ratio 0.25 0.40 
(Total debts / Total equi ty) 

d. Debt Service Coverage Ratio 1.50 1.53 
{EBDIT/(lnterest +current m;:iturity of LTD payc1ble ln current year)) 

e. Interest Service Coverage Ratio 2.02 2.07 
(EBIT/ lnte<cst) 

f. Capital Redemp tion Reserve (in millions) 300.00 300.00 

g. Networth (in millions) 44,782.60 37,943.74 

h . Current Ratio 1.42 1.33 
(Current Assets / Current Liabilities) 

i. Long term debt to working capital 0.16 0.26 
(Long tcm1 debt / Working capita l) 

j. Bad debts to account receivable ratio - -
k. Current liability ratio 0.39 0.41 
{Current Liability / Total Liabi lity) 

I. Total debts to total assets 0.12 0.16 
(Total debts / Total assets} 

m. Debtors turnover 8.30 8.69 
(Revenue from Operations I Average of opening: and closing of current debtors) 

n. Inventory hirnover - -
(Not materia l considering the nature of operations of the Company) 

o. Operating margin(%) 13.02 13.80 
{(EBITDA - Other income)/ Revenue from opi:-rations) 

p. Net profit margin(%) 5.62 5.24 
{PAT/ Revenue from operations) 

... The below ra tios are computed on annualised basis 

q. The secured non-convertible debentures issued by the Company are secured by firs t cl1arge by mortgage of the identified inlmovable property to the 
extent as stated in the debenture trus t deed. Further, the Company has maintained asset cover as stated in the information memorandum/debenture trust 

deed, whicli is sufficient to discliarge the principal amount, and other dues at all times for the non-convertible debt securities issued by the Company. 

Place : Mumbai 

Date : May 14, 2026 

For Patel Engineering Ltd. 

Kavita Shirvaikar 
Managing Director 

DIN : 07737376 



PATEL ENGINEERING LIMITED 

STANDALONE STATEM ENT OF ASSETS & LIA BILITIES AS AT 

I. ASSETS 
1 Non-current assets 

(a) Property, plant and equipment 
(b) Capi tal work-in-progress 
(c) Other inta ngible assets 
(d) Right to use 
(c) Financial assets 

(i) In vestmen ts 
(i i) Trade receivables 
(i ii) Loans 
(iv) Other fi nancial assets 

(f) Deferred tax assets (net) 
(g) Current tax assets (net) 
(h) Other non cu rrent assets 
Total non-current assets 

2 Current assets 
(a) Inventories 
(b) Financial assets 

(i) Current Investments 
(ii) Trade receivables 
(iii ) Cash and cash equvalents 
(iv) Other bank balances 
(v) Loans 
(vi) Other fi nancial assets 

(c) Other current assets 
( d) Assets classifies as held for sale 
Tota l current assets 
TOT AL ASSETS 

II. EQUITY AND LIABILITIES 
1 Equity 

(a) Equ ity share capital 
(b) Other equity 
Total equity 

2 Liabilities 
Non-current liabilities 
(a) Pinancia l liabilities 

(i) Borrowings 
(ii) Lease Liabili ty 
(iii) Trade payables 

a) Total Outstandi ng dues of micro enterprises and Small 

enterprises 

b) Total Outstanding d ues of cred itors other than micro 

enterprises a.nd SmaJJ en terprises 
(iv) Other financial liabili ties 

(b) Long-term provisions 
(c) Other non current li abil ities 
(d) Deferred revenue 
Total non-current liabilities 

Current liabil ities 
(a) Financial liabilities 

(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 Small enterprises 

(iv) Other financial liabilities 
(b) Shor t-term provisions 
(c) Other current liabilities 
Tota l current liab il ities 
TOTAL EQUITY AND LIABILITIES 

Place : Mumbai 
Date : May 14, 2026 

Audited 
March 31-2026 

(Rs. Millions) 

11,383.68 
320.83 

2.33 
599.30 

2,002.33 
2,701.30 
3,948.79 
5,277.79 
1,264.31 

679.75 
14,378.49 
42,558.90 

7,914.27 

19.56 
5,434.07 
3,176.65 
1,607.15 

777.36 
2,145.40 

30,305.20 
550.00 

51,929.66 
94,488.56 

992.14 
43,790.46 
44,782.60 

2,393.94 
316.65 

6,630.75 
746.85 
224.52 

2,883.80 

13,196.51 

8,846.10 
87.86 

870.35 

20,715.74 
202.44 

43.40 
5,743.56 

36,509.45 
94,488.56 

Audited 
Mar 31-2025 

(Rs. Millions) 

11 ,565.06 
246.64 

5.14 
216.71 

2,143.01 
3,145.25 
4,333.1 2 
6,474.85 
1,234.63 

478.67 
11 ,078.92 
40,922.00 

9,077.46 

518.36 
6,780.75 
1,941.07 
1,949.33 

737.86 
1,303.91 

30,546.99 

52,855.73 
93,777.73 

844.38 
37,099.36 
37,943.74 

3,323.01 
123.44 

7,166.31 
2,370.73 

190.06 
2,783.20 

15,956.75 

12,009.40 
68.93 

461 .05 

20,529.40 
262.90 

91.27 
6,454.29 

39,877.24 
93,777.73 

For Patel Engineering Ltd. 

Kavita Shirvaikar 
Managing Director 

DIN : 07737376 



PATEL ENGINEERING LTD. 

STANDALO NE CASH FLOW STATEMENT FO R THE HALF YEAR END ED MARCH 31, 2026 

A. CASH FLOW FROM OPERATING ACTIVITIES 

Net profit a fter tax 
Adjuslmcnt for: 

Depred.ltion/ amort isation 

T.:ix expenses 

Finance charges 
Interest income and dividend received 

Fo reign exchange gain 
PrO\·ision for leave sala ry 
l)rovlsion fo r gratui ty 

Profit on sale of investment 
Provision/ (Reversal) for irnpairment 

Loss/(profit) on sale/d iscard of assets 
Excess credit wri tten bctck 
Provision fo r Settlement 
Irrecoverable debts and advances w ritten off (net) 

OPERAT ING PROFIT BEFORE WORKING CAPITAL CHANGES 
Adjustment for changes iIY 

Trade and other receivables 

lnvcn l'ories 
rrade and olher payabJes 

(exclud ing income t.ix) 

Cash from operations 
Direct tax (paid)/ refund (nel) 

NET CASH FROM OPERA TING ACTIVITIES (A) 

B. CASH FLOW FROM INVESTI NG ACTJVITIES 
Purchase of fixed assets (including capital work in progress and capi tal 

advances) 

Sale or fixed asse ts 

Decrease in loans lo subsid iaries/ JV/ associates 
Sale or investments 

Purchase of investments 
tnterest and d ividend rece ived 

NET CASH FROM INVESTING ACTIVITIES (Bl 

C. CASH FLOW FROM FINAN CING ACTIVITIES 
lssue of shares 
Proceeds frorn borrowir1gs 
Replacement of Cont·ractee ildvance wi th new term loan 
Term loan for replacement of Contrnctee i!dvance 

Repayment of borrowings 
Finance charges paid 

NET CASH USED [N FINANCING ACTIVITIES (C) 

Net increase/ (decrease) in cash and cash eq11ival ent (A+B+C) 

Opening b alance of cash and cash equivalents 

Balance- of cash ilnd cash equ.ivalenls 

Notes to cash flow sta tement 

a) Cash an d cash equivalents 

March 31, 2026 
Rs. Million 

2,849.60 

1,085.46 
l13.95 

2,906.13 
(561.01) 

73.78 
59.70 
(73.12) 
(17.07) 

(233.98) 
4.95 

(1,022.59) 
469.35 

1,526.93 
7,182.06 

(2,150.48) 
1,163.20 

(92.86) 

6,10).92 
(460.76) 

5,641.16 

(1,026.08) 
17.07 

(185.39) 
1,616.09 

(1 ,099.87) 
1,009.29 

331.11 

3,565.68 
1,688.85 

(5,635.34) 
(4,282.10) 

(4,662.91) 

1,309.36 

1,941.07 

3,250.43 

P.at~I 
~""""l 9H 

March 31, 2025 

Rs. Million 

2,622. IO 

992.50 
777.82 

3,187.84 
(1,688.36) 

(0.21) 
10326 

23.88 
(953.77) 
108.85 
137.52 
53.61 

2,915.17 
8,280.21 

(7,172.10) 
(2,323.01) 

3,784.07 

2,569.17 
27000 

2,839. 17 

(91 105) 
(56.45) 
23.43 

1,652.TI 
(1,127.62) 

519.90 

100.92 

3,659.57 
7ll5.24 

(700.00) 
700.00 

(4,663.04) 
(2,651.04) 

{2,909.27) 

30.82 

1,910.04 

1,940.86 

Cash on h,md and balance with banks 3,176.65 1,941.07 
(0.21) 

1,940.86 
Effect of exchange ra te changes 73.78 
Closing cash and cash equiva lents as res tated 3.,250.4-3 

bJ Cash flow s tcitement has been prepared under the indi rect method .as set out in lndAS - 7 specified under Section 133 of the Companies Act, 201 3. 

c) Reconci lia tion of liabilities a ri sing from fi nancing activities 

March 31, 2026 

Borrowings (including short term borrow ing, long term borrowing & 

lease liabili tv) 
Total 

March 31, 2025 

Borrowings (including short term borrowing, long term borrowing & 

lease liabi li tv) 
Total 

P la ce : Mumbai 
Date : May 14, 2026 

Opening 

balance as on 
01.04.2025 

15,524.79 

15,524.79 

Opening 

balance as on 
01 M ?O?A 

18,681.70 

18,681.70 

Cash flow 

(3,946.49) 

(3,946.49) 

Cash flow 

(3,217.79) 

(3,217.79) 

Rs. Million 

Non - cash changes Closing balance as 

on 31.03.2026 

66.25 11,644.55 

66.25 11,644.55 

Non - cash changes Closing balance as 

on 31.03.2025 

60.88 15,52479 

60.88 15,524.79 

For Patel Eng ineering Ltd. 

Kavita ShirvaikaI 
Managing Director 

DIN : 07737376 



P rima ry Segment: 

PARTICULARS 

Segment revenue 

Civil Construction 

Real Estate 

Total segment reven ue 

Segment Result 

Civi l Construction 

Real Estate 

PATEL ENGINEERING LTD. 
Regd. Office: Patel Estate Road, Jogeshwari (W), Mumbai- 400 102 

CIN: L99999MH1949PLC007039 
STANDALONE SEGMENT REPORTING 

QUARTER ENDE D 

31.03.2026 31.12.2025 31.03.2025 

Audited Unaudited Audited 

14,137.71 12,305.24 15,723 .76 

0.05 0.05 114.37 

14,137.76 12,305.29 15,838.13 

1,416.46 709.47 1,150.87 

(61.88) 31.47 86.87 

Total segment result (before exceptional items) 1,354.58 740.94 1,237.74 

Segment Assets 

Civil Construction 

Real Es tate 

Total segment assets 

Segment Liabilities 

Civil Construction 

Real Estate 

Total segment liabilities 

Geograph ical Segment: 

Segment revenue 

Within l.ndia 

Outside India 

Total segment revenue 

Non Current Assets 

Within l.ndia 

Outside l.ndia 

Total non current assets 

Place : Mumbai 
Date : May 14, 2026 

13,755.40 11,858.67 15,391.66 

382.36 446.62 446.47 

14,137.76 12,305.29 15,838.13 

Rs in Millions 
YEAR ENDED 

31.03.2026 31.03.2025 

Audited Audited 

50,665.45 49,757.80 

0.18 318.65 

50,665.63 50,076.45 

4,486.26 4,587.92 

(347.03) 229.94 

4,139.23 4,817.86 

90,828.15 88,926.26 

3,660.41 4,851.47 

94,488.56 93,777.73 

48,890.73 55,006.93 

815.23 827.06 

49,705.96 55,833.99 

48,332.24 47,908.51 

2,333.40 2,167.94 

50,665.64 50,076.45 

42,165.94 40,303.30 

392.96 618.70 

42,558.90 40,922.00 

For Patel Engineering Ltd. 

Kavita Shirvaikar 
Managing Director 

DIN : 07737376 



Vatsaraj & Co. CHARTER ED 
ACCOUNT ANTS 

Independent Auditor's Report on Audit of the Consolidated Financial Results of Patel Engineering 

Limited pursuant to Regulation 33 and Regulation 52 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, as amended 

To the Board of Directors of 

Patel Engineering Limited 

Opinion 

We have audited the Consolidated Financial Results for the year ended March 31, 2026, included in 

the accompanying "Statement of Consolidated Financial Results for the Quarter and Year Ended March 

31, 2026" (refer "Other Matters" section below) of Patel Engineering Limited including its joint 

operations (the "Parent") and its subsidiaries (the Parent and its subsid iaries together referred to as 

the "Group"), and its share of the net profit/(loss) after tax and total comprehensive income/(loss) of 

its associates for the year ended March 31, 2026, (the "Statement"), being submitted by the Parent 

pursuant to the requirements of Regu lation 33 and 52 of the SEBI (Listing Obligations and Disclosure 

Requi rements) Regulations, 2015, as amended (the "Listing Regulations"). 

In our opinion and to the best of our information and according to the explanations given to us, and 

based on the consideration of the audit reports of other auditors on separate 

Standalone/Consolidated financial information of joint operations, subsidiaries, and associates 

referred to in "Othe r Matters" section below, the Consolidated Financial Resul ts for the year ended 

March 31, 2026: 

i. Includes the Financial resu lts/statements and other financial information of the following 

entities: 

Subsidiaries: 

Water Front Developers Limited (Consolidated), Patel Engineering Infrastructure Limited 

(Consolidated), Friends Nirman Private Limited, Bhooma Realities Private Limited, Shashvat 

Land Projects Private Limited, Vismaya Constructions Private Limited, Patel Patron Private 

Lim ited(Consolidated), Shreeanant Construction Private Limited, Hampus Infrastructure 

Private Limited, PBSR Developers Private Limited, Arsen Infra Private Limited (Consolidated), 

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

Engineering Inc (Conso lidated), Patel Engineering Singapore Pte Lim ited (Conso lidated), Patel 

Engineering Lanka Limited, Patel Energy Lim ited, Dirang Energy Private Limited, West Kameng 

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

Limited, Saskang Rong Energy Private Limited, Bellona Estate Developers Limited . 

Unincorporated Joint Operations 

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

- V Arks - Precision JV, Patel SOMA JV, Patel VI JV, Onycon Enterprises, Patel Avantika Deepika 

BHEL JV, AGE Pate l JV, Patel Michigan JV, Patel UEIPL JV, Patel-Gond Project JV, Patel Parbati JV, 

9 204- 205, lnizio Business Centre, Cardin a l Graciou s Road, Chakala, Andheri East. Mumbai - 400099 

9 1st Floor, Fort Chambers, C-Block, Tamarind lane, Fort, Mumbai - 400023 

ffi +91 22 6978 3900 ~ admin@vatsarajco.com @) www.vatsarajco.com 
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HES Suthaliya JV, NEC-PEL- JV, PEL-Ghodke JV, 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, Mokhabardi Micro Irrigation JV, DK Joint 

Venture LLP, PEL-PC JV, Jai Sai Construction PEL JV, DBL PEL JV, VIDPL LIS 1 JV, VKMCPL-PEL 

JV, Patel-Civet Projects JV, Raj Infra Deoghar JV, Dibang Power (LOT 4), Ceigall PEL JV, Patel 

Raman JV, Raj Path, Shiva Structures JV, Raj Infra Deoghar PKG 2 JV. 

Associate Company 

Hitodi Infrastructure Limited, ACP Tollways Private Limited, Patel Advance JV (Partnership 

Firm) 

ii. are presented in accordance with the requirements of Regulation 33 and 52 of the SEBI (Listing 

Ob ligations and Disclosure Requirements) Regulations, 2015, as amended; and 

iii. gives a true and fair view in conformity with the recognition and measurement principles laid 

down in the Indian Accounting Standards and other accounting princip les generally accepted 

in India of the consolidated net profit and consolidated total comprehensive income and other 

financial information of the Group for the year ended March 31, 2026. 

Basis for Opinion on the Audited Consolidated Financial Results for the year ended March 31, 2026 

We conducted our audit in accordance with the Standards on Auditing ("SA"s) specified under Section 

143(10) of the Companies Act, 2013 (the "Act"). Our responsibilities under those Standards are further 

described in paragraph (a) of Auditor's Responsibilities section below. We are independent of the 

Group and its associates in accordance with the Code of Ethics issued by the Institute of Chartered 

Accountants of India (the " ICAI'') together with the ethical requirements that are relevant to our audit 

of the Consolidated Financia l Results for the year ended March 31, 2026 under the provisions of the 

Act and the Rules thereunder, and we have fulfi lled ou r other ethical responsibi lities in accordance 

with these requirements and the ICAl's Code of Ethics. We believe that the audit evidence obtained by 

us and the audit evidence obta ined by the other auditors in terms of their reports referred to in Other 

Matters section be low, is sufficient and appropriate to provide a basis for our audit opinion . 

Responsibilities of the Management and Board of Directors for the Statement 

This Statement, which includes the Consolidated Financ ial Results is the responsibility of the Parent's 

Board of Directors and has been approved by them for the issuance. The Consol idated Financial Results 

for the year ended March 31, 2026, has been compiled fra t the related audited Consolidated Financial 

Statements. This responsib ility includes the preparatiqn and presentat ion of the Consolidated 

Financial Results for the quarter and year ended March 31, 2026 that give a true and fair view of the 

consol idated net profit and conso lidated other comprehensive income and other financial information 

of the Group including its associates in accordance with the recognition and measurement princip les 

laid down in the Indian Accounting Standards, prescribed under Section 133 of the Act, read with 

relevant rules issued thereunder and other accounting princi 

compl iance with Regulation 33 and 52 of the Listing Regulati 

Page 2 of 6 
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The respective Board of Directors of the companies included in the Group and of its associates are 

responsible for maintenance of adequate accounting records in accordance with the provisions of the 

Act for safeguarding the assets of the Group and its associates and for preventing and detecting frauds 

and other irregularities; selection and application of appropriate accounting policies; making 

judgments and estimates that are reasonable and prudent; and the design, implementation and 

maintenance of adequate internal financ ial controls, that were operating effectively for ensuring the 

accuracy and comp leteness of the accounting record s, relevant to the preparation and presentation of 

the respective financial results that give a true and fair view and are free from material misstatement, 

whether due to fraud or error, which have been used for the purpose of preparation of this 

Consolidated Financial Resu lts by the Directors of the Parent, as aforesaid. 

In preparing the Statement, the respective Management and Board of Directors of the entities 

included in the Group and of its associates are responsible for assessing the ability of the respective 

entities to continue as a going concern, disclosing, as applicable; matters related to going concern and 

using the going concern basis of accounting unless the respective Board of Directors either intends to 

liqu idate their respect ive ent ities or to cease operations, or has no realistic alternative but to do so. 

The respective Board of Directors of the companies included in the Group and of its associates .are also 

responsible for overseeing the financial reporting process of the Group and of its associates. 

Auditor's Responsibilities for the audit of the Consolidated Financial Results for the year ended 

March 31, 2026 

Our objectives are to obtain reasonable assurance about whether the Consolidated Financial Results 

for the year ended March 31, 2026 as a whole are free from material misstatement, whether due to 

fraud or error, and to issue an auditor's report that includes our op inion . Reasonable assurance is a 

high level of assurance, but is not a guarantee that an audit conducted in accordance with SAs will 

always detect a material misstatement when it exists. Misstatements can arise from fraud or error and 

are considered material if, individually or in the aggregate, they could reasonably be expected to 

influence the economic decisions of users taken on the basis of this Annual Conso lidated Financial 

Results. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 

professiona l skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the Annual Consolidated Financial 

Results, whether due to fraud or error, design and perform audit procedures responsive to 

those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for 

our opinion. The risk of not detecting a material misstatement resulting from fraud is higher 

than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 

misrepresentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit 

procedures that are appropriate in the circumstances, but not for the purpose of expressing 

an opinion on the effectiveness of such controls . 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates made by the Board of Directors. 

• Evaluate the appropriateness and reasonableness of disclosures made by the Board of 

Regulations. 
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• Conclude on the appropriateness of the Board of Directors' use of the going concern basis of 

accounting and, based on the audit evidence obtained, whether a material uncertainty exists 

related to events or condit io ns that may cast significant doubt on the ability of the Group and 

its associates to continue as a go ing concern. If we conclude that a materia l uncertainty exists, 

we are required to draw attention in our aud itor's report to the related disclosures in the 

Annual Consolidated Financia l Results or, if such disclosures are inadequate, to modify our 

opinion. Our conclusions are based on the audit evidence obtained up to the date of our 

auditor's report. However, future events or conditions may cause the Group and its associates 

and joint ventures to cease to cont inue as a going concern. 

• Evaluate the overa ll presentation, structure and content of the Annual Consolidated Financial 

Resu lts, inc luding the disclosures, and whether the Annual Conso lidated Financial Results 

represent the underlying transactions and events in a manner that achieves fair presentation. 

• Obtain sufficient appropriate audit evidence regard ing the Annua l Standalone Financial 

Results/ financial information of the joint operations, entities within the Group and its 

associates and joint ventures to express an opinion on the Annual Consolidated Financial 

Results. We are responsible for the direction, supervision and performance of the audit of 

financial information of such entities included in the Annual Consolidated Financial Resu lts of 

which we are the independent auditors. For other entities included in the Annua l Conso lidated 

Financial Results, which have been audited by the other auditors, such other auditors remain 

responsible for the direction, supervision and performance of the audits carried out by them. 

We remain so lely responsible for our audit opinion. 

Materiality is the magn itude of misstatements in the Annual Consolidated Financial Results that, 

ind ividually or in aggregate, makes it probable that the economic decisions of a reasonably 

knowledgeable user of the Annual Consolidated Financial Results may be influenced . We consider 

quant itative materiality and .qualitative factors in (i) planning the scope of our .audit w,ork and in 

eva luating the results of our work; and (ii) to eva luate the effect of any identified misstatements in the 

Annual Consolidated Financial Results. 

We communicate with those charged with governance of the Parent and such other entit ies included 

in the Annual Consolidated Financial Resu lts of which we are the independent auditors regarding, 

among other matters, the planned scope and tim ing of the aud it and significant audit findings including 

any sign ificant deficiencies in internal financials control that we identify during our audit. 

We also provide those charged w ith governance with a statement that we have complied with relevant 

ethical requirements regarding independence, and to communicate with them all relationships and 

other matters that may reasonab ly be thought to bear on our independence, and where applicable, 

related safeguards. 

We also preformed procedures in accordance with the Circular No. CIR/CFD/CMDl/44/2019 dated 29th 

March 2019 issued by SEBI under Regulation 33(8) of the LODR Regulation to the extent possible 

Other Matters 

a) The Statement includes the results for the quarter ended March 31, 2026 being the balancing 

figure between audited figures in respect of the full financial year and the published year to 

date figures up to the third quarter of the current financial year which were subject to limited 

review by us. Our report is not modified in res 
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b) The accompanying statement includes the audit ed financ ial results/statements and other 

financial information in respect of: 

i. We did not audit the financial results/statements and other financial information of 

the real estate division, included in the Statement, whose financial information 

reflects Total assets of Rs 2,395.25 Million as at March 31, 2026 and total income of 

Rs 55.26 Million, Total Profit/(Loss) after tax (net) of Rs (497.57) Million, total 

comprehensive income of Rs (497.57) Million for the year ended March 31, 2026, as 

considered in the Statement. The financial information of this real estate division have 

been audited, as applicable, by the branch auditor whose reports have been furnished 

to us by the Parent's Management. 

ii. We did not audit the financial results/statements and other financial information of 

28 joint operations included in the Statement, whose financial information reflects 

total assets of Rs 2,967.91 Mi llion as at March 31, 2026 and Company's Share in total 

income of Rs 6,780.01 Million, total net profit after tax of Rs 17.28 Million, total 

comprehensive income of Rs 17.28 Million for the year ended March 31, 2026, as 

considered in the Statement. The financial information of these joint operations have 

been audited, as applicable, by the other aud itors whose reports have been furnished 

to us by the Parent's Management. 

ii i. We did not audit the financia l results/statements and other financial information of 

19 subsidiaries included in the Consolidated Financial Results, whose financia l 

information reflects total assets of Rs 7,285.67 Million as at March 31, 2026 and total 

income of Rs 621.70 Mi llion, total net profit after tax of Rs 288.45 Million, total 

comprehensive income of Rs 229.54 Million for the year ended March 31, 2026 

respective ly, _and net cash flows of Rs (18.86) _Mi.Il ion_ for .the year ended March 31, 

2026, as considered in the Statement . This financial information has been audited, as 

app licable, by other auditors whose reports have been furnished to us by the Parent's 

Management. 

Our opinion and conclusion on the Statement, in so far as it relates to the amounts 

and disclosures inc luded in respect of the Branch, these subsidiaries, and joint 

ventures, is based solely on the reports of the other auditors and the procedures 

performed by us as stated under Auditor's Respons ibiliti es section above. 

Our report on the Statement is not modified in respect of the above matters with 

respect to our reliance on the work done and the reports of the other auditors. 

c) The accompanying statement includes the Unaudited financial results/statements and other 

Unaudited financial information in respect of: 

i. 14 joint operations, whose financial information reflects total assets of Rs 3,918.31 

Mi llion as at March 31, 2026 and the Company's share in total income of Rs 5732.83 

Million, total net profit after tax of Rs 2.56 Million, total comprehensive income of Rs 

2.56 Mil lion fo r the year ended March 31, 2026 as considered in the Statement.. 

ii . 4 subsid iaries, whose financia l informati~~~i.s 

at March 31, 2026 and total income 

otal assets of Rs 106.75 Million as 

n, total net profit after tax of Rs 
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11.55 Million, total comprehensive income of Rs 28.04 Million for the year ended 

March 31, 2026, and net cash flows of Rs (24.35) Million for the yea r ended March 31, 

2026, as considered in the Statement. 

iii. the Group's share of total net profit after tax of Rs 126.46 Mi llion, for the year ended 

March 31, 2026 respect ively, as considered in the Statement, in respect of 3 associates 

Th ese financial resu lts/statements and other financial information is unaudited and 

has been furnished to us by the Parent's Management. 

Our opin ion and conclusion on the Statement, in so far as it relates to the amounts 

and disclosures included in respect of these joint operations, Subsidiaries and 

Associates is based so lely on such unaudited financial information. In our opinion and 

according to the information and exp lanations given to us by the Board of Di rectors, 

th is financial information is not materia l to the Group. 

d) The Conso lidated Financial resu lts of the Group for the year ended March 31, 2026 inc lude the 

finan cial resu lts of the subsidiaries Shreeanant Construction Private Limited, Meyong Hydro 

Power Private Limited, Digin Hydro Power Private Limited & West Kameng Private Limited 

wherein their aud itor, without qual ifying their conclusions have drawn attention with respect 

to material uncertainty that exist wh ich may cast sign ifica nt doubt on the respective 

company's abi lity to cont inue as going concern. However, the financial results of these 

subsid iaries are prepared on going concern basis. 

Our report on the Statement is not mod ified in respect of the above matter with respect to 

our re liance on the financial information certified by the Management. 

For Vatsaraj & Co. 

Chartered Accountants / 
Firm Regist ration No: 11"1327W 

(Jtl~ 
Dr. CAB. K. Vatsaraj 
Partner 
M. No. 039894 
UDIN: 26039894VNTCMC9648 
Mumbai, 14th May, 2026 
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PATEL ENGINEERING LTD. 
Regd. Office: Patel Estate Road, Jogeshwari (W), M11 mbai- 400 102 
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STATEMENT OF AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE YEAR ENDED 

MARCH 31, 2026 

Rs in Mill ions 

QUARTER ENDED YEAR ENDED 
PARTICULARS 

31.03.2026 31.12.2025 31.03 .2025 31.03.2026 31.03.2025 
Audited Unaudited Audited Audi ted Audited 

l. Revenue from operations 14,214.75 12,393.53 16,118.59 51,027.42 50,933.59 

2. Other income 345.67 294.69 254.24 1,657.62 1,662.65 

3. Total income 14,560.42 12,688.22 16,372.83 52,685.04 52,596.24 

4. Expenses 

a) Cost of materia l consumed 3,798.37 3,368.41 2,960.22 12,821.54 9,019.47 

b) Cost of construct ion 6,305.47 5,937.37 9,289.65 24,843.46 27,926.76 

c) Employee benefits expense 1,106.67 1,01 3.33 1,092.75 4,035.60 3,827.91 

d) Finance cost 793.83 679.55 788.47 2,964.44 3,224.18 

e) Depreciation 257.5"1 262.77 259.44 1,036.66 997.86 

f) 0the,· expenses 851.90 626.47 592.55 2,486.48 2,827.55 

Tota I expenses 13,113.75 11,887.90 14,983.08 48,188.18 47,823.73 

5. Profi t before exceptional items and tax (3-4) 1,446.67 800.32 1,389.75 4,496.86 4,772.51 

6. Exceptiona l item [(income)/expense j (net) (refer note 4) 880.17 431.09 871.09 1,620.54 1,515.80 

7. Profi t before tax (5-6) 566.50 369.23 518.66 2,876.32 3,256.71 

8. Tax expense/ (Cred it) : 

a) Curren t (net) 365.06 99.39 (56.87) 1,012.66 945.89 

b) Earli er yea rs 2.80 (658.38) - (655.58) -
c) Deferred (120.29) (4.44) 228.46 (179.95) (50.77) 

9. Profit for the period (7-8) 318.93 932.66 347.07 2,699.19 2,361.59 

10. Share in profit / (loss) in associ<1tes (net) 117.32 (217.00) 34.58 (7.54) 116.93 

11. Net profit after tax and share in profit/(loss) in assoc iates from 
con tin ued opera tions (9+ 10) 

436.25 715.66 381.65 2,691.65 2,478.52 

12. Profit / (Loss) from discontin ued operations before tax after non - - -
controlling interest 

Tax Expense (including Deferred Tax) 0 11 Discontinued 
- - - -

Opera tions 
Profit from discontin ued opera ti ons a~er tax and non controlli ng - - - - -

interest 
13. Other comprehensive income (00) 

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

- Remeasurements of the defined benefit plans 48.71 12.15 (27.24) 13.27 (7.26) 

- Revaluation of Assets 351 .87 (9.26) - 458.87 

- Foreign Curre ncy translation 25.97 0.41 (2.75) 26.07 7.92 

(ii) Income tax relating to items that wi!J not be reclassified 
(126.71) (1.16) - (160.57) 

to profit or loss 
14. To tal other comprehensive income / (expense) for the yea r 299.84 2.14 (29.99) 337.64 0.66 

15. Total comprehensive income and other comprehensive 

income for the year (11 + 12 + 14) 
736.09 717.80 351.66 3,029.29 2,479.18 

16. Non con trolling in terest 21.17 12.16 23.65 84.34 57.44 

17. Owners of the parent (15 - 16) 714.92 705.64 328.01 2,944.95 2,421.74 

18. Pa id up equi ty sha re capi tal (Face value of Rel each) 992.14 992.14 844.38 992. 14 844.38 

19. Other equ ity (Excluding reva lua tion reserves) 43,057.98 36,955.23 

20. Earni ngs per share from continued opera tions 

a) Basic (not annual ised) 0.42 0.82 0.41 2.92 2.81 

b) Diluted (not ann ua lised) 0.42 0.78 0.41 2.84 2.80 

21. Earnings per sha re from discontinued operations 

a) Basic (not annualised) - - - - -

b) Diluted (not annualised) - - - -

See accompanying notes lo the financial results 

Notes: 
l. Patel Engineering Limited (the " Company" or "Holding Company") and its subsidiaries are together referred to as the "Group" in the fo llowing notes. 

The above consolidated financial resul ts have been prepared in accordance with the Ind ian Accounting St prescribed under section 133 of the 

Compnies Act, 2013 read with the Companies (lndian Accoun ting Standards) Rules as amended from tim results were reviewed by the Audit 
Committee and approved and taken on record by the Board a t their respective meetings held on May 14, 2026. 



PATEL ENGINEERING LTD. 

Regd. Office: Patel Estate Road, Jogeshwari (W), Mumbai- 400 102 

CIN :L99999MH1949PLC007039 
STATEMENT OF AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE YEAR ENDED 

MARCH 31, 2026 

2. Financial results of the overseas subsidia ries a re tra nslated into Ind ian Rupees using the ave rage exchange rates prevail ing d uring the period and other monet;,ry/ non 
mone tary ite1ns arc trans la ted a l closing ra te. Net exchange ra te difference is recogn ized as Foreign Exchange Transla tion Reserve. 

3. The Consolidated results of the Group has th ree reportable busi ness segmen ts, "Civil Cons truction"', ""Rea l Estate"' and "'Others." 

4. On November 21, 2025 the Governmen t of Ind ia notified four new Labour codes, i.e. the Code on Wages, 2019, the Ind ustri al Realtions Code, 2020, the Code on Social 

Security. 2020 and the Occupational Sa fety, Hea lth and Working Conditions Code, 2020 which consol idate twenty nine existing labour laws. The Company has assessed 

and accoun ted for the incremental im pact of these changes with the best information avail able and guidance provided by the Ins titute of Chartered Accountants of India. 
Ileing non-recu rri ng in nature and driven by ,·egulatory changes, the incremen ta l impact of Rs. 57.77 millions has been d isclosed as ., Except iona l items"' in the 

Consolidated Financia l results for the year ended 31st March, 2026. The Company wil l continue lo mon itor the development on the ru les and clarifica ti ons from the 
Governmen t and assess the accounting effect as and when such ru les are notified or clar ifica tions issued on this. 

Also, the exceptional items for the quar ter ended March 31, 2026 of Rs. 880.17 mi ll ion (net) include wri te off of cer tai n assets of the Group, reversa l of cer tain payables and 
interest accrued there on, wri te off of an advance and increase in compensation d ue to exchange ra te fl uctuation. 

5. Figures of last quarter are the balancing figu res between audited figures in respect of fu ll financ ial year and the publ ished Year-to-Date figures up to the th ird quarter of 
the cu rrent financia l yea r. 

6. The previous yea r figures have been reg rouped/ rea rranged/recasted wherever necessary for the pu rpose of comparision. 

7. Additional d isclosu re as per regulal ion 52(4) of SE131 (Listing Obliga tions and Disclosure Requirements) Regu lations, 2015: 
a. Credit ra ti ng of the Com panys' debt is A- (sta ble) 

b The Company continue to ma intai n 100% asset cover based on the valuation repor t for the secured non-convertible deben tures is ued by it. 
Particulars• 31-Mar-26 31-Mar-25 
c. Debt Equity Ratio 0.27 0.43 
'(Total debts/ Tota l equity) 
d. Debt Serv ice Coverage Ratio l.35 1.39 
(EBDIT/(Interes t +current maturity of LTD payable in currenl year)) 
e. In terest Service Coverage Ratio 1.97 2.01 
(EBIT/lnteres t) 
f. Capi tal Redemption Reserve (in mill ions) 300.00 300.00 
g. Networth (in miUfo ns) 44,420.49 37,768.54 
h. Current Ratio 1.45 1.36 
(Current Assets/ Current Liabi lities) 
i. Long term debt to working capital 0.15 0.26 

I (Long term debt / Working capital) 
j. Bad debts to acco,u, t receivable ratio - -
k. Current liabil ity ratio 0.39 0.45 
(Current Liability / Tota l Liabi li ty) 
I. Total debts to total assets 0.12 0.17 

I (Total debts / Total assets) 
m. Debtors tu rnover 7.55 7.79 
(Revenue from Opera lions / Average of opening and closi ng of 
current debtors) 
n. InventOf\' turnover - -

l(Not material consideri ng the nature of opera tions of the Comoany) 
o. Operating margin (%) 13.41 14.40 
((EBITDA - OU1er income )/ Revenue from opera tions) 
o. Net orofit ma rgin (%) 5.27 4.87 
(PAT/ Revenue from operations) 

• The below rn tios are m mp uled fm annualised bilsis 

q. The secu red non-con vertible debentures issued by the Company are secured by first charge by mortgage of the iden tified imm ovable property to the extent as stated in 

the debenture trust deed. Further, the Company has maintai11ed asset cover as stated in the info rmation memorandu m/debenture trust deed, which is sufficient to 
discharge the principa l amoun t, and o ther dues at a ll times fo r the non-convertible debt securi ties issued by the Company. 

Place : Mumbai 
Date : May 14, 2026 

For Patel Engineering Ltd. 

~-~ ·~ 
Kavita Shirvaikar 

Managing Director 
DIN : 07737376 



PATEL ENGINEERING LI MITED 

CONSOLIDATED STATEMENT OF ASSETS & LIABILITIES AS AT 

I. ASSETS 
1 Non-current assets 

(a) Property, plant and equipment 
(b) Ca pital work-in-progress 
(c) O ther inta ngible assets 
(ct) Goodwill on consolidation 
(e) Right to use assets 
(f) Financial assets 

{i) Investments 
(ii) Trade recei vables 
(i ii) Loans 
(iv) Other fi nancial assets 

(g) Deferred tax assets (net) 
(h) Current tax assets (net) 
(i) Other non current assets 
Tota l non-current assets 

2 Current asse ts 
(a) Inventories 
(b) Financiill assets 

(i) Current Investments 

(ii) Trade receivables 
(iii ) Cash and cash equvalents 
(iv) Other bank balances 
(v) Loans 
(vi) Other fi nancial assets 

(c) Current tax assets (net) 

(d) Other current assets 
(e) Assets classified as held for sale 
Total current assets 
TOTAL ASSETS 

IT. EQUITY AND UABJLITIES 
1 Equity 

(a) Equity share capital 
(b) Other equ ity 
Equity attr ibutable to owners of the pa.rent 
Non-controll ing interests 
Tota l Equity 

2 Liabi lities 
Non•current liabi li ties 
(a) Financial lia bilities 

(i) Borrowings 
(ii) Lease Liabilities 
(iii) Trade payables 

a) Total outstanding dues of micro enterprises and small 

enterprises 

b) Total outstand ing dues of creditors other than m.icro 

enterprises and small enterprises 

(iv) Other fi nancial liabilities 
(b) Long-term provisions 
(c) Other non current liabilities 
(d) Deferred revenue 
Total non-current liabili ties 

Current li abilities 
(a) Financial liabilities 

(i) Borrowings 
(i i) Lease Liabilities 

(iii) Trade payables 
a) Total outstanding dues of micro enterprises and sma ll 

enterprises 

b) Total outsta ndi ng dues of creditors olher than micro 

enterprises and small enterprises 

(iv) Other financia l liabilities 
(b) Short-term provisions 
(c) Other current liabi lities 
(d) Liabilit ies for assets classified as held for sa le 
Total current liabi li ties 
TOTAL EQ UITY AND LIA BILITIES 

Place: Mumbai 
Date : May 14, 2026 

Audited 
March 31-2026 

(Rs. Millions) 

12,549.53 
1,260.39 

2.33 

229.69 

599.30 

428.08 

2,701.30 
],117.57 

5,063.04 

1,302.34 

709.33 

14,941.47 

40,904.37 

9,783.37 

97.69 
5,979.22 

3,796.22 

1,607.15 

53.93 

2,145.40 

54.96 

30,535.69 

260.25 
54,313.88 
95,218.25 

992.11 

43,407.58 

44,399.72 
20.77 

44,420.49 

2,563.24 

241.67 

6,630.68 

770.74 

227.48 

2,892.11 

13,325.92 

9,306.10 

49.88 

881.28 

20,747.99 

541.19 

44.19 
5,901.21 

37,471.84 
95,218.25 

Audited 
March 31-2025 

(Rs. Millions) 

12,827.44 

1,710.10 

5.14 

229.69 

216.71 

696.88 

3,272.76 

949.88 
6,126.21 

'1,278.67 

536.43 

11 ,641.84 

39,491.75 

10,923.58 

l,109.41 

7,537.47 
2,579.18 

1,949.33 

30.82 

1,303.91 

60.88 
30,808.93 

56,303.51 
95,795.26 

841.38 
37,002.35 

37,846.73 

-78.19 

37,768.54 

3,883.81 

123.44 

7, 166.32 

2,397.86 

190.79 

2,742.00 

16,504.22 

12,567.28 

68.93 

461.05 

20,722.93 

572.09 

91.31 
7,038.91 

41,522.50 
95,795.26 

For Patel Engineering Ltd. 

\< ~rv\•V 
Kavita Shirvaikar 

Ma naging Director 
DIN : 07737376 



PATEL ENGINEERING LTD. 

CONSOLIDATED CASH FLOW STATEMENT FOR THE HALF YEAR ENDED MARCH 31, 2026 

A. CASH FLOW FROM OPERA TING ACTIVITIES 

Net profit after tax 
Adjustment for: 

Depreciation/ amortisation 
Tax expenses 
Finance charges 
Interest income and dividend received 
Foreign exchange loss/(gain) 
Provision for leave sa lary 
Provision for gratuity 
Share in associa tes 
Profi t on sale of investment 
Prov ision for impairmen t 
Loss/ (Profit) on sale of assets 
Excess credit wri lien back 

Prov ision for Settlement 
Irrecoverable debts and advances written off (net) 
Transferred of discontinued operation (net) 

OPERA TING PROFIT BEFOR E WORKING CAPITAL CHANGES 
Adjustment for changes in: 

Trade and other receivables 
lnventories 
Trade and other payables 

(excluding income tax) 

Cash from operations 
Direct tax (paid) / refund (net) 

NET CASH FROM OPERATING ACTIVITIES (A) 

B. CASH FLOW FROM INVESTING ACTIVITIES 

(Purchase)/ adjustments of fixed assets (including capital work-in-progress and capital advances) 
Sale of fixed assets 
Decrease/ (increase) in loans to JV/ associates 
Purchase of investments & marketable securities 
Sale of investments 

Interest received 
NET CASH FROM/ USED IN INVESTING ACTIVITIES (B) 

C. CASH FLOW FROM FINANCING ACTIVITIES 
Issue of shares 
Proceeds from borrowings including cash credit limit 
Replacement of Contractee advance with new term loan 
Te1m loan for replacement of Contractee advance 
Repayment of borrowings including cash credit limit 
Finance charges paid 
NET CASH USED IN FINANCING ACTIVITIES (C) 

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

Opening balance of cash and cash equivalents 

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 ra te changes 
Closing cash and cash equivalents as restated 

March 31, 2026 

Rs. Million 

2,691 .65 

1,036.66 
177.13 

2,964.44 
(587.53) 

71.06 
61.78 

(72.21) 
(7.54) 

(97.33) 

4.95 
(1,036.51) 

469.35 
1,335.14 

7,011.04 

(1,452.91) 
1,140.20 

(632.18) 

6,066.15 
(465.13) 

5,601.02 

(1,098.33) 
17.07 

(190.07) 
(1,359.40) 

2,484.17 

996.42 

849.86 

3,565.67 
1,746.32 

(6,124.71) 
(4,350.06) 

(5,162.78) 

1,288.10 

2,579.18 

3,867.28 

3,796.22 
71.06 

3,867.28 

P.11t~I 
'iiftl..t l~-H 

March 31, 2025 

Rs. Million 

2,478.52 

997.86 
895.13 

3,224.18 
(1,272.61) 

(5.07) 
103.16 

23.29 
116.93 

(892.63) 
292.19 
74.38 

(55.22) 

2,783.94 

8,764.05 

(6,977.17) 
(2,566.07) 

3,390.08 

2,610.89 
178.98 

2,789.87 

(904.31) 
17.59 

(130.84) 
(1,152.82) 

1,676.36 

345.77 

(148.25) 

3,659.54 
745.59 

(700.00) 
700.00 

(5,078.01) 
(2,782.16) 

(3,455.04) 

(813.42) 

3,387.54 

2,574.12 

2,579.18 
(5.07) 

2,574.12 

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



PATEL ENGINEERING LTD. 

CONSOLIDATED CASH FLOW STATEMENT FOR THE HALF YEAR ENDED MARCH 31, 2026 

c) Reconciliation of liabilities arisini,: from financini,: activities 
Mai-ch 31, 2026 

Borrowings (including short term borrowing, long term 

borrowing & current ma turity) & lease liability 

March 31, 2025 

Borrowings (includ ing short term borrow ing, long term 

borrowing & current maturi ty) & lease liability 

P lace: Mumbai 
Date : May 14, 2026 

Opening Cash flow 

balance as 

on 01.04.2025 

16,643.47 (4,378.40) 

16,643.47 (4 378.40) 

Opening Cash flow 

balance as 
on 01.04.2024 

20,215.01 (3,632.42) 

20 215.01 (3 632.42) 

Rs Million 
Non - cash changes Closing balance as 

on 31.03.2026 

(104.18) 12,160.89 

(104.18) 12,160.89 

Non - cash changes Closing balance as 

on 31.03.2025 

60.88 16,643.47 

60.88 16 643.47 

For Patel Engineering Ltd. 

Kavita Shirvaikar 
Managin g Director 

DIN : 07737376 



Primary Segment: 

PARTICULARS 

Seement revenue 
Civ il Construction 
Real Estate 
Others 
Total seement revenue 

Se!!ment Result 
Civ il Construction - Continued ooera ti on 
Civ il Const ruction - discontinued onera ti on 
Real Estate 
O thers 
Total seement result (before exceotionaI items> 

Seement Assets 
Civil Construct ion 
Real Estate 
Other 
Total se=ent assets 

Seement Liabilities 
Civil Construction 
Rea l Estate 
Other 
Total seement liab ilities 

Geoe:raohical Segment: 
Segment revenue 

Within India 
Outside India 
Total segment revenue 

Non current assets 
With in India 
Outside India 
Total non current assets 

Place: Mumbai 

Date: May 14, 2026 

PATEL ENGINEERING LTD. 
Regd. Office: Patel Estate Road, Jogeshwari (W), Mumbai- 400 102 

CIN: L 99999MH1949PLC007039 

CONSOLIDATED SEGMENT REPORTING 

QUARTER ENDED 

31.03.2026 31.12.2025 31.03.2025 
Audited Unaudited Audited 

14 205.50 12 381.65 15,880.77 
9.25 ll.88 237.82 

- -
14,214.75 12,393.53 16,118.59 

1,619.21 562.08 1 235.22 
- - -

(69.00) 31.19 187.32 
13.78 (9.95) 1.79 

1,563.99 583.32 1,424.33 

13,681.55 11 946.91 15672.ll 
533.20 446.62 446.48 

14,214.75 12,393.53 16,118.59 

Rs in Millions 

YEAR ENDED 

31.03.2026 31.03.2025 
Audited Audited 

50 984.53 50371.86 
42.89 561.73 

-
51,027.42 50,933.59 

4 854.48 4 517.01 
-

/364.59 386.80 
m.57' !14.37) 

4,489.32 4,889.44 

86 957.67 86 065.55 
6 005.29 6 954.44 
2 255.29 2 775.27 

95 218.25 95,795.26 

49,366.84 56 482.58 
1380.43 1 472.47 

50.49 71.67 
50,797.76 58 026.72 

48 543.19 48,765.65 
2 484.23 2 167.94 

51,027.42 50,933.59 

40 390.44 38 840.68 
513.93 651 .07 

40,904.37 39,491.75 

For Patel Engineering Ltd, 

Kavita Shirvaikar 

Managing Director 
DIN : 07737376 



Vatsaraj & Co. 

Certificate No.: PEUMay/26-27/05 

CHARTERED 
ACCOUNT ANTS 

Independent Auditor's Certificate on Asset Cover as at March 31, 2026 under Regulation 54 read 
w ith Regulation 56(1) (d) of the Securities and Exchange Board of India (listing Obligations and 
Disclosure Requirements) Regulations, 2015 (as amended) ("SEBI Regulations") for submission to 
the National Stock Exchange of India Limited and BSE Limited (collectively referred to as the "Stock 
Exchanges") and IDBI Trusteeship Services Limited (referred to as the "Debenture Trustee") 

To, 
The Board of Directors 
Patel Engineering Limited, 
Patel Estate Road, Jogeshwari (West), 
Mumbai-400 102. 

1. This certificate is issued at the request of Patel Engineering Limited ("Company") vide mail 

dated 13th May, 2026, for the purpose of submission to the National Stock Exchange of India 

Limited and BSE Limited (collectively referred to as the "Stock Exchanges") and IDBI 

Trusteeship Services limited (referred to as the "Debenture Trustee") of the Company to ensure 

compliance with the SEBI Regulations in respect of its listed non-convertible debt securities as 

at March 31, 2026 ("Debentures"). The Company has entered into agreements with the 

Debenture Trustee ("Debenture Trust Deeds") in respect of such Debentures, as indicated in 

the Statement. 

2. We, Vatsaraj & Co., Chartered Accountants (Firm Registration Number: 111327W), are the 

Statutory Auditors of the Company and have been requested by the Company to examine the 

accompanying Statement showing 'Asset Cover' for the listed non-convertible debt securities • 

as at March 31, 2026 (the "Statement") which has been prepared by the Company from the 

audited books of accounts, identified asset value of Landview India Private limited (Security 

provider) , Standalone audited financial results for the quarter and year ended March 31, 2026 

and other relevant records and documents maintained by the Company as at and for period 

from April 1, 2025 to March 31, 2026 pursuant to the requirements of the Regulation 54 read 

with clause (d) of sub-regu lat ion (1) of Regulation 56 of the Securities and Exchange Board of 

India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, (the 

"SEBI Regulations"), and has been initialed by us for identification purpose only. 

3. The Company has provided the following documents to us: 

a) Asset Cover working. 

9 204- 205, lnizio Business Centre, Cardina l Gracious Road , Chakala, Andheri East, Mumbai - 400099 

9 1st Floor, Fort Chambers, C- Block, Tamarind lane, Fort, Mumbai - 400023 

ffi +91 22 6978 3900 ~ admin@vatsarajco.com @) www.vatsarajco.com 
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b) Audited books of accounts, Standalone audited financial results for the quarter and year 

ended March 31, 2026. 

c) Identified Asset value of Security Provider 

d) Scan Copy of Title search report issued by third party for mortgaged propert ies. 

e) Scan Copy of Valuation reports of for mortgaged properties by third party considered as a 

part of security. 

f) Scan Copy of Executed Debenture Trust Deed dated 26th August. 2025 

Management's Responsibility 

4. The preparation of the Statement is the responsibi lity of the Management of the Company 

including the preparation and maintenance of all accounting and other relevant supporting 

records and documents. This responsibi lity includes the design, implementation and 

maintenance of internal control relevant to the preparation and presentation of the Statement 

and applying an appropriate basis of preparation; and making esti mates that are reasonab le 

in the ci rcumstances. 

5. The Management of the company is also responsible for ensuring that the Company complies 

w ith all the relevant requirements of the respective loan documents includ ing the Debenture 

Trust Deeds and for providing all relevant information to its lenders and for complying w ith all 

the covenants as prescribed in the respective loan documents and the Debenture Trust Deeds 

in respect of the Debentures and SEBI regulations. 

Auditor's Responsibility 

6. Pursuant to the requirements of the Circular, the Company is required to submit the statement 

with the Debenture Trustee along with our certificate thereon. In this regard, it is our 

responsibi lity to express limited assurance in the form of conclusion as to whether t he Book 

Va lue of Assets of the Company and security provider contained in Column A to J and Market 

Value of Assets of the Assets of the Company and security provider conta ined in Column K to 

0 of Statement of Security Cover as at March 31, 2026 are in agreement with the standa lone 

audited financial resu lts of the Company for the period from April 1. 2025 to March 31, 2026, 

identified asset value of security provider and the underlying audited books of account and 

other relevant records and documents maintained by the Company. Further, basis our 

examination, our responsibility is to provide limited assurance that, prima facie, the Company 

has comp iled with the financial covenants mentioned in the Offer Document/ Informat ion 

Memorandum/ Debenture Trust Deeds in respect of Debentures outstanding as at March 31, 

2026 as mentioned in the Statement. 

Page 2 of 4 



\ ''llS'l --1·1 l)C ) I CHARTERED C , ( le l.'.>t ( , ACCOUNTANTS 

7. We conducted our examination of the Statement in accordance with the Guidance Note on 

Reports or Certificates for Special Purposes (Revised 2016) (the "Guidance Note") issued by 

the Institute of Chartered Accountants of Ind ia (ICAI) and Standards on Auditing specified 

under Section 143(10) of the Companies Act 2013. The Guidance Note requires that we 

comply with the eth ical requirements of the Code of Ethics issued by t he !CAI. 

8. We have compl ied with the relevant applicable requirements of the Standard on Qua lity 

Control (SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical 

Financial In formation, and Other Assurance and Related Services Engagements. 

9. For the purpose of verification , we have performed the fol lowing procedures in relation to the 

Statement: 

a) Obtained t he Statement from the management. 

b) Traced the financ ia l informat ion contained in column A to J of the statement with the 

audited books and records of the company and security provider for the year ended March 

31, 2026, as produced before us by the Management, 

c) Obtained the Scan Copy of Title search report issued by third party for mortgaged 

properties 

d) Obtained the Scan Copy of Valuation reports of for mortgaged properties by third party 

cons idered as a part of security. 

e) Made necessary inquiries w ith the management and obtained relevant representations 

in respect of matters relating to the Statement. 

f) Compared the financial covenants as defined in Debentures Trust Deed computed by the 

management as at March 31, 2026 with t he requirements stipulated in the Debentures 

Trust Deed to verify whether such covenants are in compliance with the requirements of 

the Debenture Trust Deed. 

Conclusion 

10. Based on the procedures performed as above, and accord ing to the information and 

explanations given to us, along with the representat ions provided by the management. 

noth ing has come to our attent ion that cause us bel ieve that the fi gures as set out in the 

accompanying Statements are not, in all material respects, in agreement, with the standalone 

aud ited financial results of the Company for the period from April 1, 202 5 to March 31, 2026, 

identified asset va lue of security provider, t he unaudited books of account and ot her relevant 

records ond documents maintained by the Company during the period from April 1, 2025 to 

March 31, 2026 has not been complied, in all material respects, w ith the financial covenants 
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as stated in Debenture Trust Deeds in respect of the Debentures outstanding as at March 31. 

2026 as ment ioned in the Statement. 

Restriction on Use 

11. The certifi cate is provided to the Company solely for submission to the Debenture Trustees/ 

Stock Exchanges and should not be used by any other person or for any other purpose. 

According ly, we do not accept or assume any liabi lity or any duty of care for any other purpose 

or to any other person to whom this certificate is shown or into whose hands it may come 

without our prior consent in wri t ing. 

For Vatsaraj & Co. 
Chartered Accountants 

FRN:111327W r 
D,·.CAB.K. ~ 
Partner. 
~.t!. No. 039894 

uo1N: .• u;,D 2,., ~9 Lt 9, vI r2:J H]) ,s c2-
Mumbai. 14 th Moy. 2026 
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Annexure - A• Statement of the Company and Security Provider 

Column A 
Column B Column C 1 Column Dii Column Eiii Column Fiv Column Gv 

Particular s 
Exclusive Exclusive Pari- Passu 

Pari- Passu Charge Pari- Passu Charge 
CharQe Chame Charne 

Description ofassetfor 
which this certificate Assets shared by pari 

Other assets on which 
relate 

Debt for which Debt for which 
passu debt holder 

there is pari- Passu 
this certificate 

Other Secured 
this certificate 

(includes debt for which 
charge (excluding 

being issued 
Debt 

being issued 
this certificate is issued 

items covered in 
& other debt with pari-

passu charge) 
column F) 

II 

Book Value Book Value Yes/ No Book Value Book Value 
ASSETS 
Property. Property Plant and 

1,265.49 267.17 No 9,851.02 
Plant and Equipment Equipments 
Property. Property Plant and 34.58 

Plant and Equipment 
Equipments - Landview 
India Pvt. ltd. 

Capital Work-in- Proaress Caoita l Work In Proaress 19.92 300.90 
Riaht of Use Assets 599.30 
Goodwill 
lntanaible Assets lntanaible assets 
Intangible Assets under 
Development 
Investments 
Loans Advances 815.91 777.36 
Inventories 3,028.20 2,481 .38 
Trade 

Receivables 
18.83 8,116.53 

Cash and Cash Equivalents Cash and Bank Balances 648.38 2,528.26 

Bank Ba lances other than 
1,607.15 Cash and Cash Equivalents 

Others 
Other current/ Non current 

0.00 32,450.59 
Assets 

Total 1,300.07 4,798.42 58,712 .51 

LJAB ILITIES 
Debt securities to which this Non-Convertible Listed 

900.00 No 
certificale pertains Debentures 

Other debt sharing pari-passu 
charge with above debt 

Other Debt 791.78 9,548.26 

Subordinated debt . 

Borrowings 

Bank 

Debt Securities 

Others 
not lo be filled 

Trade payables 2,014.72 870.35 

Lease Liabilities 87.86 

Provisions 

Others 1,724.75 5,946.00 

Tota l 900.00 4,531.25 16,452.47 
Cover on Book Value . 
Cover on Market Va lueix 

Exclusive 
Pari-Passu Security 

Security 2.02 NA 
Cover Ratio 

Cover Ratio 

i This column shall include book velue of assets heving exclusive cherge end oulstending book velue of debt for which this certificate is issued. 
ii This column shell include book value of essets having exclusive cherge and outstanding book value of all corresponding debt other than column C. 
ii i This column shall include debt for which this certificate is issued having any pari passu charge - Mention Yes, else No. 

Column Hvi Column lvii Colum nJ 

Assets not Eliminati on (amount in 
(Total C to H) 

offered as neaative\ 

debt amount considered 
more than once (due to 

exclusive plus pari passu 
charge) 

.. -

11 ,383.68 

34.58 

320.83 
599.30 

2.33 2.33 

2,021.89 2,021.89 
3,132.87 4,726.15 
2,404.69 7,914.27 

0.00 8,135.37 

. 3,176.65 

1,607.15 

22,150.36 54,600.95 

29,712.13 94 523.14 

900.00 

. 

10,340.04 
. 

25,331 .77 28,216.84 

316.65 404.51 

267.92 267.92 

46 ,688.50 54,359.25 

72,604.83 94,488.56 

iv This column shall include a) book value of assets having pari-passu charge b) outstanding book value of debt for which this certificate is issued and c). other debt sharing pari- passu charge along with debt for which certificate is issued. 
v This column shall include book value of all other assets having peri passu charge and outs/ending book value of corresponding debt. 
vi This column shall include all those assets which are not charged and shall include all unsecured borrowings including subordinated debt and shall include only those assets which are paid-for. 

ColumnK 

Market Value for Assets 
charged on Exclusive basis 

. -
-

1.432.74 

381.74 

1,814.48 

vii In order to match the liability amount with financials , it is necessary to eliminate the debt which has been counted more than once (included under exclusive charge column as also under pari passu). On the assets side, there shall not be elimination as there is no overlap. 
viii Assets which are considered at Market Value like Lend, Building, Residential/ Commercial Real Estate to be stated at Market Value. Other assets having charge to be stated at book value/Carrying Value. 
ix The market value shall be calculated as per the total value of assets mentioned in Column 0. 

Amounts in Rs Million 

Columnl Column M Column N ColumnO 

Related to only those items covered by this certificate 

Carrying /book value for 
Carrying value/book value 

exclusive charge assets 
for pari passu charge assets 

where market value is not Market Value for 
where market value is not 

Total 
ascertainable or applicable Pari passu 

ascertainable or applicable Value(=K+L+M 
(For Eg. Bank Balance, charge Assets viii 

(For Eg. Bank Balance, 
+N) 

DSRA market value is not 
DSRA market value js not 

applicable) 
applicable) 

1.432.74 

381.74 

. 

. 

. 

. 

. 

. 

. 

. 

. 1,814.48 

. 

. 



May 14, 2026 

To, 
Bombay Stock Exchange Ltd., 
Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai 400 00 l 

Company Code No. 531120 

Dear Sirs, 

PATEL ENGINEERING LTD. 

CIN: L99999MH1949PLC007039 

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

Company Code: PATELENG 

Subject: Declaration in respect of unmodified opinion on Standalone and Consolidated Financial 
Statement for Financial Year ended March 31, 2026 

With reference to the subject matter, and in terms of Regulations 33(3)(d) of SEBI (Listing Obligation 
and Disclosure Requirements) Regulations 2015, we hereby declare that the Auditor report issued 
by M/s. Vatsaraj & Co., Statutory Auditors on Standalone & Consolidated Statement for the 
financial year ended on March 31, 2026 is unmodified. 

Kindly take the same on record and oblige. 

Thanking you. 

For Patel Engineering Limited 

Kavita Shirvaikar 
Managing Director 
DIN: 07737376 

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

Phone +91 22 26767500, 26782916 Fax +91 22 26782455, 26781505 
Email headoffice@pateleng.com Website: www.patelenq.com 
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