January 25, 2024

General Manager,

Department of Corporate Services,
BSE Ltd.

Phiroze Jeejeebhoy Towers,

Dalal Street, Mumbai 400 001

Security Code : 502865
Security ID : FORBESCO

Dear Sir,
Subject: Outcome of Board Meeting held on January 25, 2024

Pursuant to Regulation 30 & 33 of the Securities and Exchange Board of India (Listing
Obligation and Disclosure Requirements) Regulations, 2015, the Board of Directors of the
Company at their meeting held on January 25, 2024 has inter-alia considered and approved
the Unaudited standalone and consolidated financial results of the Company for the quarter
and nine months ended December 31, 2023.

We enclose copy of the Unaudited standalone and consolidated financial results of the
Company for the quarter and nine months ended December 31, 2023, along with Limited
Review Report dated January 25, 2024 of M/s. Sharp & Tannan Associates, Chartered
Accountants, statutory auditors of the Company in respect of the said Financial Results.

The Board Meeting commenced at 3.30 p.m. and concluded at 5.30 p.m
Kindly take the above on your record.

Thanking you.
Yours faithfully,
For Forbes & Company Limited

RUPA
PAWAN
KHANNA*

Rupa Khanna
Company Secretary and Compliance Officer

Encl: As above



Indapendent Auditor's Limited Review Report on Standalone Unaudited Financial results of
FORBES & COMPANY LIMITED for the quarter & nine months ended December 31, 2023, Pursuant
to Regulation 33 of the SEBI {Listing Obligations and Disclosure Requirements) Regulations, 2015

To,

The Board of Directors

FORBES & COMPANY LIMITED

(CIN - L17110MH1919PLC000628)
Forbes Building, Charanjit Rai Marg,
Fort, Mumbai — 400 001

Introduction

We have reviewed the accompanying statement of Unaudited Standalone Financial resuits of
FORBES & COMPANY LIMITED (“the Company”) for the quarter & nine months ended on
December 31, 2023, together with notes thereon {“the Statement”), being submitted by the
Company pursuant to the requirement of Regulation 33 of the SEBI {Listing Obligations and
Disclosure Requirements) Regulations, 2015 as amended (“Listing Reguiations, 2015").

The Statement, which is the responsibility of the Company’s Management and approved by
the Company’s Board of Directors on January 25, 2024, has been prepared in accordance with
the recognition and measurement principtes laid down in Indian Accounting Standard 34
“Interim Financial Reporting”{“Ind AS 34"}, prescribed under Section 133 of the Companies
Act, 2013, as amended (“the Act”), read with relevant rules issued there under and other
recognised accounting practices and policies generally accepted in India and Regulation 33 of
the Listing Regulations in this regard. Our responsibility is to express a coenclusion on the
Statement based on our review.

Scope of 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 Auditer of the Entity” issued by the Institute of Chartered Accountants of India
(“ICAI"). This standard requires that we plan and perform the review to obtain moderate
assurance as to whether the Statement is free of material misstatement. A review of interim
financial information consists of making inquiries, primarily of persons responsible for financial
and accounting matters, and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance with Standards on Auditing
specified under section 143(10) of the Companies Act, 2013 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 opi




Conclusion

4. Based on our review conducted as stated above, nothing has come to our attention that
causes us to believe that the accompanying Statement, prepared in accordance with the
recognition and measurement principles taid down in Ind AS 34 as prescribed under section
133 of the Act and other recognised accounting practices and policies generally accepted in
India has not disclosed the information required to be disclosed in terms of Regulation 33 of
the Listing Regulations 2015, in this regard, including the manner in which it is to be disclosed,
or that it contains any material misstatement.

Sharp & Tannan Associates
Chartered Accountants
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4. ‘The Statement’ includes the results of the following Holding Companies, Subsidiary Companies, Joint
Ventures and Associates;

Name of the related party

Parent Company:

Forbes & Company Limited {FCL})

Subsidiaries (Direct and Indirect):

Forbes Campbell Finance Limited {FCFL)

Forbes Technosys Limited (FTL)

Forbes Lux International AG {FLIAG) {up to August 14, 2023)
Lux International AG {LIAG) {up to August 14, 2023)
Volkart Flemning Shipping & Services Limited (VF55L)

Campbell Properties & Hospitality Services Limited {CPHSL)

Forbes Precision Tools & Machine Parts Ltd. {FPTL)
EFL Mauritius Limited (EFLML)

Lux International Services & ' ~gistics Gmbh {up to August 14, 2023) - (Formerly Lux Services GmbH)
Lux Qesterreich Gmbh {up to August 14, 2023)

Lux Professional SA {up to August 14, 2023))

Lux Schweiz AG {up to August 14, 2023)

Lux Hungaria Kereskedelm Kft (up to August 14, 2023)
Lux Welity Polska sp 20 o (up to August 14, 2023)

Aegpciates Companies:

Dhan Gaming Solution {India)} Private Limited

Nuevo Crneultancy Services Private Limited

Joint Ventures:

Forbes Bumi Armada Limitad {FBAL)

Forbes Concept Hospitality Services Private Ltd (FCHSPL) {up to August 3, 2023)
Forbes Macsa Private Limited

Conclusion

5. Based on our review conducted and procedures performed as stated in “Scope of review” paragraph
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 Ind AS 34 as
prescribed under section 133 of the Act and other recognised accounting practice and principles
generally accepted in India, has not disclosed the information required to be disclosed in terms of

o . is to be



Emphasis of Matters

6.

We draw attention to note No. 7 (B} to the statement that based on the guidance from Ind-AS 110,
The company management did not include consolidation of Ind AS standalone financial statements of
material Foreign Direct Subsidiary viz. Forbes Lux International AG (FLIAG) & Consolidated financial
statements of material step-down foreign subsidiary viz. ‘Lux International AG’ {LIAG), as the “controf’
is not established as per facts and circumstances mentioned by the company based that the FLIAG
went into bankruptcy and the further it has been liquidated & dissolved, in addition as part of the
process of FLIAG liquidation, the LIAG was disposed of. The management feels that the Group does

not have the ability to use its power to affect the investor’s returns from its involvement with the
investee.

Further, the financial statements have been presented considering the liquidation and dissolution of
FLIAG and disposed of the LIAG, as a discontinued operation on the face of Profit and loss accounts in
the current and comparative reporting periods. The figures for discontinued operations are based on
the standalone financial statements of FLIAG and the consolidated financial statements of LIAG, both
certified by management up to june 30, 2023 & submitted to the bankruptcy official /District Court of
Biilach, Wallisetlen, Switzerland for the liquidation of FLIAG, however, there has been no material
transaction from July 1, 2023, to August 14, 2023 (the date of bankruptcy).

Our conclusion is not modified with respect to this emphasis of matters.

Material Uncertainty Related to Going Concern

7.

The following paragraph in respect of “material uncertainty related to going concern” was included in
the review report dated lanuary 23, 2024, containing an unmodified review conclusion on the
financial results of Forbes Technosys Limited, a subsidiary of the Holding Company issued by an
independent firm of Chartered Accountants and the same is reproduced as under:

“Note 3 of the Statement which indicates that the Company has incurred a net loss during the quarter
and nine months ended December 31, 2023 and the Company’s current liabilities exceeded its current
assets as at December 31, 2023. The Company has accumulated losses and its net-worth is negative as
at December 31, 2023. The aforesaid conditions and financial stress indicate the existence of a
material uncertainty that may cast a significant doubt about the Company’s ability to continue as a
going concern. However, the financial statements of the Company have been prepared on a going
concern basis for the reasons stated in Note 3. Our conclusion is not modified in respect of this
matter.”

Note 3 as described above has been reproduced as Note 5 to the consolidated financial results for the
quarter ended December 31, 2023,

Other Matters

8.

We did not review the interim financial results of 2 domestic subsidiaries included in the consolidated
financial resuits, whose interim financial results reflect total revenue of Rs. 10 lakhs & Rs. 52 lakhs, Net
loss of Rs. (87) lakhs & Rs. {222) lakhs and total comprehensive income {comprising of loss and other
comprehensive income) of Rs. 333 lakhs & Rs. 1,120 lakhs for the quarter ended and nine months
ended December 31, 2023 respectively, as considered in the consolidated financial results. These
interim financial results have been reviewed by other auditors and their reports, vide which they have
issued an unmodified conclusion, 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 included in respect of these



9 The consolidated financial results include the interim financial information of 4 subsidiaries which
have not been reviewed by their auditors, whose interim financial information reflects total revenue
of Rs. 35 lakhs & Rs. 96 lakhs, Net profit of Rs. 16 lakhs & Rs. 45 lakhs, total comprehensive income
(comprising of loss and other comprehensive income} of Rs. 16 takhs & Rs. 45 lakhs for the quarter and
nine months ended December 31, 2023 respectively, as considered in the consolidated financial
results. The Consolidated Financial Statements also include the Group’s share of profit/(Loss) after tax
as well as total comprehensive income (comprising of profit and other comprehensive income} of Rs.
{2) takhs & Rs. 21 lakhs for the quarter and nine months ended December 31, 2023 respectively, as
considered in the consolidated financial results, in respect of 2 associates and 3 joint ventures, based
on their interim financial results which have not been reviewed by their respective auditors, however,
the 4 subsidiaries, 2 associates & 3 joint ventures has certified and given by the management of the
company. According to the information and explanations given to us by the Management, this interim
financial information is not material to the Group.

QOur opinion is not modified with respect of these other matters.

Sharp & Tannan Associates
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