
 

 

 
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 Khanna 
Company Secretary and Compliance Officer 
 
Encl: As above 

Forbes & Company Limited. Forbes' Building, Charanjit Rai Marg, 
Fort, Mumbai 400 001 . Tel.: +912261358900 Fax: +91 22 61358901 
www.forbes.co.ln 
CIN No.: L 17110MH1919PLC000628 
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SHARP& 
TANNAN 
ASSOCIATES 
chartered accountants 

Independent 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 

1. We have reviewed the accompanying statement of Unaudited Standalone Financial results 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 ("List ing Regulations, 2015"). 

2. 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 principles laid down in Indian Accounting Standard 34 
"Interim Financial Reporting" {"lnd 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 t o express a conclusion 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 Auditor 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 ana lytical 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 opinion. an ,, 
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Conclusion 

SHARP& 
TANNAN 
ASSOCIATES 
chartered accountants 

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 laid 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. 

Mumbai, January 25, 2024 
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Statement of Standalone Unaudited Financial Results for the quarter and nine months ended 31st December 2023 

Particulars 

1 lncom• 

Revenue from oper1tk>ns 

Other Income 

Total Income 

2 Ellpenses 
Real esute development costs 

Cost of materials consumed 

Purchases of stock--in~trade 

Chances In inventories of finbhed goods, work-in-proc,..ss and stock-in•trade 

Empk)yff benefits expense 

Finance eosu 

Depreciation and unortisatk>n expense 

Other expenffs 

Total expenses 

3 Profit/ (Loss) before exceptional Items and tax 
4 Excepttonal items (Net) ~Refer Note 3 below) 

5 Profit / (Loss) before tax 
6 Tax eapense 

Current tax 

(Em,ssl / short provision for tax of earlier years 

Deferred tax 

7 Profit/ (Loss) after tax 

8 Other Comprehensive Income 

(I) Items that will not be redasslfled to Statement of Profit or Loss 
a) Remeasurement of the defined benefit plans 

b) Fair value changes on Equity instruments through other comprehensi~ Income 

(Ill Income tax relating lo Item• that will not be redasslfied to Statement 
of Profit or Loss 
a) Deferred Tax Ellpenses 

Other Comprehensive Income {net of tax) 
9 Total comprehensive Income / (Loss) for the period / year 

10 Pald-t1p equity share capital 
(Face Value of Rs. 10 each) 

u Other equity (exdudlng Revaluation Reserve) 

12 Basic and dffut ed earnings per equity share (after exceptional Items) 
13 Basic and diluted earnings per equity share (before exceptional Items) 

(Quarterty and year to date, figures not annualised) 

Forbes & Company Limited Forbes Building, Charanjit Rai Marg, 
Fort, Mumbai 400 001. Tel.: + 912261358900 Fax: +912261358901 
www.forbes.co.in 
CIN No. L17110MH1919PLC000628 

Quarter ended 

31.12.2023 30.09.2023 
(Unoudited) {Unaudited) 

7,172 6,945 
205 261 

7,3TT 7,206 

659 863 

2,607 2,725 

61 115 

(5871 (1,154) 

1,343 1,537 

33 43 

321 "° 1,825 1,762 

6,262 6,221 

1,115 985 
19 

1,134 985 

249 250 

12 
(153) 5 
108 255 

1,026 730 

(3) (11) 

262 {832) 

(115) 2 
144 (841) 

1,170 (111 

1,290 1,290 

Rs.7,95 Rs.5.66 
Rs.7.81 Rs.5.66 

Rs. In LakhsJ 
Nine months ended Y~r ended 

31.11.2022 31.12.2023 31.12.2022 31.03.2023 

/Unoudit•dJ {Unaudited) (Unouditod/ {Audited) 

6,017 19,971 18,739 24,781 

313 2,222 11,173 21,393 

6,340 22,193 40,012 46,174 

199 2,509 2,389 1,763 

2,119 7,398 7,128 9,227 

77 216 314 355 

(196/ (2,715) (2,691} (2,875} 
1,291 4,188 3,890 5,129 

144 130 546 818 

335 983 996 l,J62 

1,710 5,061 6,312 7,578 

5,689 17,TT0 18, 894 24,357 

651 4,423 21, 118 11,817 
(19/ 19 1,916 1,905 

631 4,442 24,044 24, 722 

/29) 517 481 270 

52 12 52 52 
104 428 384 541 

127 957 917 863 

sos 3,485 13,117 13,859 

9 (1) 56 6 
(187) 994 1,118 l ,'75 

- (116) (282) (173 

/278 877 1,901 1,308 
227 4 362 25,019 25,167 

1,290 1,290 1,290 1,290 

19,395 

Rs.3.92 Rs.27.02 Rs.179.28 Rs.184.95 
Rs.4.06 Rs.26.87 Rs.156.60 Rs.162.43 

Contd ... 
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Reporting of Secm,nt wise Revenue Results Assets and Llabllltles 

Based on the evaluation of Ind AS 108 - Operating segments, the management hu identified two operating segments viz., Engineering and Real Estate. 

Quarter ended Nine months ended 
31.12.2023 30.09.2023 31.12.2022 31.12.2023 31.12.2022 
(Unaudited) (Unaudited) (Unaudittd) (Una,xUted) (Unaudlt<d) 

1 Segment Revenue 

(a) Engin•ering 6,757 6,522 5,573 18,706 17,344 
(b) Real Estate 415 423 455 1,265 1,397 
Total 7,172 6,945 6,028 19,971 18,741 
Less: Inter segment Revenue - l 2 
Total revenue from operations (netl 7,172 6,945 6,027 19,971 18,739 

2 Segment Results [Profit / (loss) before Tax and Interest from each 

Segment (Including exceptional Items related to segments)] 

(a) Engin•ering 976 1,015 601 2,536 1,714 
(b) Real Estate 337 359 354 2,607 20,816 
Total segment results 1,313 1,374 955 5,143 22,530 

less: Finance costs (33) (43) (144) 11301 (546) 
Balance 1,280 1,331 811 5,013 21,984 

Add: Unallocable Income/ (expense) (net) [including •xceptional items] (146) (346) (179/ (571) 2,060 
Profit/ (loss) before tax 1,134 985 632 4442 24,044 

3 segment Assets 

(a) Engineering 17,457 16,763 16,201 17,457 16,201 
lb) Real Estate 21,585 20,795 17,813 21,58S 17,813 
(c) Unallocated 19,764 18,799 19,312 19,764 19,312 
Total Assets 58,806 56,357 53,326 58,806 53,326 

4 Segment llabllltles 

(a) Engineering 5,263 4,852 5,813 5,263 5,813 
lb) Real Estate 26,373 26,275 24,301 26,373 24,301 
(c) Unallocated 2,Ul 1,353 2,664 2,121 2,664 
Total Uabllltles 33,757 32,480 32, 778 33,757 32,778 

Notes on Segment Information: 

1. Segment revenue, segment results, segment assets and segment liabilities include the respective amounts ldentifiabte to each of the segments and amounts 
allocated on c1 reasonable basis. 

2. Details of product categories included in each segment comprises: 

a) Engineerlng Segment includes manufacture/ tradln& In Precision Cutting Tools, Spring Lock Washers ,nd Marking Systems. The Company caters to the needs of 
domestic and export markets. 

b) Real Estate includes income from renting out tnvestment properties and revenue from real estate development project. 

c) Unallocable Corporate Assets malntv comprises of Investments. tax recelvables and other unallocable assets. 
d) Unallocable Liabilities comprise borrowina:s, provisions and other unallocable liabilities. 

3. Other Income allocable to respective segments hu been considered as part of segment Results. 

Rs. In lakh<I 
Yeorended 

31.03.2013 
(Audited/ 

22,988 

1,795 

24,783 

2 

24,781 

2,460 

21,037 

23,497 

(818) 

22,679 

2,043 

24,722 

15,576 

18,824 

18,420 

52,820 

4,337 

26,438 

1,360 

32,135 

Contd ... 



Notes; 

1. The above results have been reviewed by the Audit Committee and approved by the Board of Directors of the Company at their respective 
meetings held on 25th January, 2024 and have been subjected to a Limited Review by the statutory auditors of the Company in terms of 
Regulation 33 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015. 

2. The above financial results of the Company have been prepared in accordance with the Indian Accounting Standard ("Ind AS") as prescribed 
and Section 133 of the Companies Act, 2013 read with the relevant rules issued there under and the other accounting principles generally 
accepted in India. 

3. Exceptional items: 
(Rs. in Lakhs) 

Particulars Quarter ended Nine months ended Year ended 

31.12.2023 30.09.2023 31.12.2022 31.12.2023 31.12.2022 31.03.2023 

(Unaudited) (Unaudited} (Unaudited) (Unaudited) (Unaudited) (Audited) 

(i) Impairment of investments, loans (114) . . (114) (401) (419) 
(Including interest accrued thereon) 
and other receivables in a subsidiary/ 
Provision for Guarantees/ lien Fixed 
Deposit given to a subsidiary/ bank 
(Forbes Technosys Limited/Forbes 
Concept Hospitality Services Private 
Limited) 

(ii) Gain on sale of Associate (Shapoorji . . . . 144 144 
Pallonji Forbes Shipping Limited) 

(iii) Reversal of provision and Sale/ Gain 115 . . 115 3,202 3,202 
on Sale of shares of Forbes Facility 
Services Private Limited 

(iv) Capital reduction of Forbes Technosys . . . . (13,183) (13,183) 
limited pursuant to Composite 
scheme of Arrangement 

(v) Reversal of provision for impairment . - . 13,183 13,183 
of investment in Forbes Technosys 
Limited 

(vi) Provision for doubtful trade . . (19} . {19} (22) 
receivables and contractual 
reimbursement of FTL 

(vii) Reversal of Provision of Forbes 18 18 
Concept Hospitality Services Private 
Limited 

(viii) Consideration for Sale of investment . . . - . . 
in Forbes Concept Hospitality Services 
Private Limited II 
TOTAL 19 . (19) 19 2,926 2,905 

(i) The Company has made a provision for doubtful debts on loans & advances given to the following companies: -

a) Forbes Technosys Limited (FTL) • In view of continuing losses in FTL, the Company has made a provision for obligation of bank 
guarantees of Rs. 114 lacs for the quarter ended 31st December 2023 and for provisions for loan and advances of Rs. 401 lakhs for 
the nine months ended 31st December 2022. 

b) Forbes Concept Hospitality Services Private Limited (FCHSPL): The Company has made a provision for loans & advances amounting 
to Rs. 18 Lakhs for the quarter ended 31st March 2023 as the recoverability of loan is doubtful. 

Accordingly, the total provision for the loans and advances as at 31'1 March, 2023 was Rs. 419 Lakhs. 

(ii) The Board of Directors of the Company, at their meeting held on 30'h May 2022, have approved the sale of the entire shareholding in 
SPFSL. The Company has sold 3, 75,000 equity shares of Rs. 10 each and 2,21,50,000 Zero Percent Redeemable Preference Shares of Rs. 10 
each of SPFSL to M/s G.S Enterprises, a related party for an aggregate purchase consideration of Rs. 2,900 Lakhs during the nine months 
ended 31st December 2022. The net carrying value of the investments in SPFSL (reflected as asset held for sale on 31'1 March 2022) as at 
the date of sale was Rs. 2,756 Lakhs and consequently, the Company has recognized an exceptional gain of Rs. 144 Lakhs for the nine 
months ended 31st December 2022. The capital gains tax impact of the aforesaid transaction has been appropriately considered during the 

n As~ nine months ended 31st December 2022 and year ended 31st March 2023. 
Oc, . 
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(iii) The Board of Directors of the Company at their meeting held on 23,d February 2022 has approved entering into a binding term sheet for 
the sale of its entire shareholding in Forbes Facility Services Private limited {FFSPL), a wholly-owned subsidiary of the Company to SILA 
Solutions Private limited. This binding term sheet was executed on 23rd February 2022 and agreement for sale was executed on 20th May 
2022. The transaction was completed on 1" July 2022 a sales consideration of Rs. 4,200 lakhs. The Company has received the consideration 
of Rs.3,960 Lakhs after deduction of Rs. 240 Lakhs for the legal disputes with multiple customers. The difference between the net disposal 
proceeds and the carrying amount of investment and expenditure incurred on the transactions and provision made on account of the 
obligations undertaken by the company under the agreement for sale the net amount of Rs. 3,202 lakhs was recognized as gain on disposal 
during the quarter ended 30th September 2022 & year ended 31st March 2023 and reflected in Exceptional items in these financial results. 
The capital gains tax impact of the aforesaid transaction was appropriately considered in the quarter ended September 2022 & year ended 

31st March 2023. Additionally, as per the terms of the agreement to sale, the Company has taken over current receivables and payable 
balances of FFSPL to/ from related parties aggregating Rs. 122 Lakhs and Rs. 237 Lakhs respectively and receivable from non-related party 
amounting to Rs. 54 lakhs and the net amount of Rs. 60 lakhs is received by the Company from FFSPL and the same was paid against 
payables. 

During the quarter ended 31st December 2023, the company has received an amount of Rs. 74 lacs and Rs.41 Lakhs in the month of January, 
2024 on settlement of legal disputes between FFSPL and customers against the previously withheld amount of Rs. 240 lacs. The provision 
made earlier on account of legal disputes is reversed to the extent of Rs. 115 lacs and recognized as gain in the profit & loss account. 

(iv) The board of directors of Forbes Technosys limited (FTL) have pursuant to provisions of Section 230 to 232 applied to the National 
Company Law Tribunal (NCLT) for merger of Forbes Campbell Service limited {"FCSL") and FTL for a consideration of Rs. 3 lakhs effective 
1st October 2021 and also proposed for reduction in the share capital of FTL. The NCLT, in its order dated 15th September 2022 ('the Order') 
approved the Composite Scheme of Arrangement for amalgamation of Forbes Campbell Service limited {'FCSL') into FTL and reduction of 
share capital of FTL. The appointed date of the Scheme was 1st October 2021, and the scheme has been effective from 29th September, 
2022 i.e., the last date on which the certified copy of the order was filed with the Registrar of Companies. Pursuant to the scheme, the 
Company has written off the investment of Rs. 13,183 Lakhs and provision created for the investment amounting to Rs. 13,183 Lakhs is 
reversed in the quarter ended 30th September 2022 and year ended 31st March 2023. 

{v) The Company has made provision for doubtful trade & contractual receivable amounting to Rs. 19 lacs for the quarter ended 31st December 
2022 and Rs. 22 Lakhs for the year ended 31st March 2023 with respect to FTL. 

(vi) # The Company was holding 50% shareholding in Forbes Concept Hospitality Services Private limited (FCHSPL), a Joint Venture of the 
Company. The Board of Directors of the Company at their meeting held on 3rd August 2023 has approved sale of its 60% shareholding in 
FCHSPL, to Meta mix Technologies Private limited and balance 40% shareholding to Floral Finance Private limited for a consideration of Rs. 
0.03 lakh and Rs. 0.02 lakh respectively. Pursuant to the said sale of the entire shareholding in FCHSPL, it has ceased to be a Joint Venture 
of the Company effective from 3,d August 2023. 

(vii) The Company has made provision for doubtful debts amounting to Rs. 18 Lakhs in earlier years with respect to Forbes Concept Hospitality 
Services Private limited (FCHSPL). During the quarter ended 31st December 2023, the company has received the said loan & advances from 
FCHSPL and accordingly the provision made in earlier years is now reversed and recognized as a gain in profit & loss account. 

4. Ind AS 115 'Revenue from Contracts with Customers', a new accounting standard notified by the Ministry of Corporate Affairs {MCA) on 2sth 

March 2018 was effective from accounting period beginning on or after 1st April, 2018 and replaced the existing revenue recognition standards. 
The application of Ind AS 115 had a significant bearing on the Company's accounting for recognition of revenue from real estate development 
projects. 
The Company has recognized revenue of Rs. Nil for the quarter and nine months ended 31'' December 20.23 and Rs. 201 Lakhs for the nine 

months ended 31st December 2022 and year ended 31st March 2023. 

S. The Board of Directors of the Company, in their meeting held on 26th May 2023, approved for sale of approximately 0.53 acres of land at 
Chennai for an aggregate consideration of Rs. 15 Crores. The transaction got concluded on 1st June, 2023 by executing sale deed in favour of 
the buyer. Accordingly, the difference between the net disposal proceeds and the carrying amount of the land amounting to Rs. 1,447 Lakhs 
has been recognized as gain on disposal during the quarter ended 3CJlh June 2023 and nine months ended 31st December 2023 and reflected in 
other income in these financial results. The capital gains tax impact of the aforesaid transaction has been appropriately considered during the 
quarter ended 3CJlh June 2023 and nine months ended 31st December 2023. 

6. The Board of Directors of the Company, in their meeting held on 22nd December 2020, approved entering into a Memorandum of 
Understanding {"MOU") for sale of approximately 3.804 acres of land at Chandivali. Accordingly, the net carrying value aggregating Rs. 2,316 
lakhs [including Rs. 2,277 l akhs paid towards seeking permission under the Urban land (Ceiling & Regulation) Act, 1976 for the transfer/ sale/ 
development/ redevelopment of the land during the quarter ended 31'1 March 2022], has been reflected as asset held for sale as on 31" 
March, 2022. 

Pursuant to the Board of Directors meeting dated 24th March 2022, the Company entered into a new Agreement for Sale (AFS) for the aforesaid 
land, with Equinix India Private limited (Equinix) for an aggregate consideration of Rs. 23,500 Lakhs, which was executed on 24th March 2022 
and completion of the said transaction was subject to fulfilment of conditions precedent. 

The transaction for sale of Chandivali land with Equinix got concluded on 28th June 2022 post completion of the conditions precedent and the 
Company received entire consideration of Rs. 23,500 lakhs during the nine months ended 31st December 2022. The difference between the 

n .11 net disposal proceeds and the carrying amount of the land amounting to Rs. 20,684 lakhs has been recognized as gain on disposal during the 
•
1S.s-0 nine months ended 31st December 2022 and reflected in other income in these financial results. The capital gains ta>< impact of the aforesaid 

% ansaction has been appropriately considered during the nine months ended 31" December 2022 and year ended 31'' March 2023. 
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7. The Board of Directors of the Company in their meeting dated 26th September 2022 have approved the Scheme of Arrangement ("Scheme") 
between the Company ("FCL" or the "Demerged Company") and Forbes Precision Tools and Machine Parts Limited ("FPTL" or the "Resulting 
Company") and their respective shareholders under Section 230 to 232 of the Companies Act, 2013 and other applicable provisions and the 
Rules framed thereunder. This Scheme is a Scheme of Arrangement involving demerger of "Precision Tools business" of the Company into 
Forbes Precision Tools and Machine Parts Limited. The appointed date of the scheme is 1st April, 2023. 

The Scheme is subject to necessary approvals by the Stock Exchanges, Securities and Exchange Board of India, Shareholders and Creditors of 
the Company, as may be applicable, Jurisdictional Bench of the National Company law Tribunal ("NCLT") and such other statutory and 
regulatory approvals as may be required. 

Accordingly, the Company have received the "no objection" from SSE limited / SEBI. The Company has filed an application along with all the 
relevant documents with the NCLT for their approval, the NCLT has admitted the application and directed the Company to comply with the 
certain regulatory and other requirements and submit the reports to the NCLT which has been complied with. The Company is now awaiting 
for the final order from the NCL T. 

FPTL has been incorporated on 30th August 2022 as a wholly-owned subsidiary of the Company. 

8. The Company and MACSA ID, S.A., have entered into a 50:50 Joint Venture Agreement on December 5, 2022 (JVA} for providing innovative 
laser marking and traceability solutions for the entire range of materials metal and non-metals. Pursuant to the terms of the JV A, a joint venture 
company viz., FORBES MACSA PRIVATE LIMITED has been incorporated on December 9, 2022. The JV partners have infused equity and 
preference shares capital to the tune Rs. 2.5 Crs. each in the JVC. The JVC and shareholders have executed the technology and trademark 
license agreement and brand and technology licensing agreement with respect to their respective brands. The operations of JVC started from 
1st March 2023. 

9. Forbes Lu>< International AG (FLIAG), a subsidiary of the Company, along with its subsidiary Lux International AG (LIAG) and step-down 
subsidiaries, has been facing with a severe liquidity crisis for the past several years. Given the ongoing losses and financial difficulties, the 
management of FLIAG, LIAG, and Lux Schweiz AG submitted an application on April 11, 2023, seeking a provisional debt restructuring 
moratorium from the Bulach District Court in Wallissellen, Switzerland. By an order dated April 17, 2023, the court granted a provisional 
moratorium, which will be in effect for four months, until August 17, 2023, to facilitate the restructuring of these companies. A Provisional 
Administrator was appointed to assess the prospects for this restructuring. The Provisional Administrator submitted the final report to the 
Court on August 2, 2023. Based on the Administrator's final report, the Court determined that FLIAG, being a pure holding company that hasn't 
generated any income for a considerable period and has ceased its operational activities, is not viable. Similarly, Lu>< Schweiz AG has also 
discontinued its operational activities and income generation, leading to the decision to initiate bankruptcy proceedings for these companies. 
As for LIAG, the court has granted an extension of the moratorium period until December 1, 2023. Consequently, FLIAG and Lux SChweiz have 
been declared bankrupt by an order dated August 14, 2023. 

Subsequently, following due process, the bankruptcy officials issued a publication on September 8, 2023, announcing the closure of the 
bankruptcy proceedings due to lack of assets unless a creditor requests implementation within a specified 10-day period. Since no opposition 
was filed with the Bankruptcy Officer during the stipulated timeline, Forbes Lu>< International AG, in liquidation and Lux Schweiz AG, in 
Liquidation were liquidated and dissolved. In the context of FLIAG's bankruptcy proceedings, Lux International AG, in Liquidation (LIAG}, a 
subsidiary of FLIAG, has been disposed of by the bankruptcy official. Consequently, FLIAG and its subsidiaries are no longer considered 
subsidiaries of the Company. 

10. In the matter of Svadeshi Mills Company Limited (Svadeshi}, t he Hon'ble High Court, Bombay vide order dated October 9, 2023 has allowed the 
Interim Application (IA) filed by Grand View Estate Private Limited (GVEPL) granting permanent stay on the winding up of Svadeshi along with 
directions to Official Liquidator (OL) to handover entire undertaking of Svadeshi including all its properties, assets, books of accounts etc., to 
GVEPL. OL has been discharged as the liquidator of Svadeshi except for carrying out certain directions. Directors have been appointed on the 
Board of Svadeshi. ROC has been directed to restore status of Svadeshi as active. 

The Company as a shareholder of Svadeshi has secured the funding availed by GVEPL for revival of Svadeshi by way of exclusive pledge of entire 
equity shares of the Company and its wholly-owned subsidiary Forbes Campbel Finance Limited (FCFL} in 5vadeshi, assignment of secured debt 
due to the Company from Svadeshi together with the underlying security and hypothecation of receivables due to the Company from Svadeshi. 

11. The Indian Parliament has approved the Code on Social Security, 2020 {"the code") which, inter alia, deals with employees benefits during 
employment and post-employment. The code has been published in the Gazette of India. The effective date of the code is yet to be notified 
and the rules for quantifying the financial impact are also yet to be issued. In view of this, the impact of change, if any, will be assessed and 
recognised post notification of the relevant provisions. 

Mumbai 
25th January, 2024 

Managing Director 
DIN:01423084 
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Independent Auditor's Limited Review Report on Consolidated 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 

1. We have reviewed the accompanying statement of Consolidated Unaudited Financial results of 
FORBES & COMPANY LIMITED ( "the Holding Company" ) and its subsidiaries (the Holding Company 
and its subsidiaries together referred to as "the Group" ), which includes Group's share of profit/(loss) 
in its associates and joint ventures for the quarter & nine months ended December 31, 2023, together 
with notes thereon ("consolidated financial results", "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 Regulations"). 

2. The Statement, which is the responsibility of the Holding company's Management and approved by 
the Holding company's Board of Directors on January 25, 2024, has been prepared in accordance with 
the recognit ion and measurement principles laid down in Indian Accounting Standard 34, "Interim 
Financial Reporting" ("Ind AS 34"), prescribed under Section 133 of the Companies Act, 2013, ("the 
Act") as amended, read with 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 conclusion 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 Finonciol Information Performed by the Independent Auditor of the 
Entity", issued by the Institute of Chartered Accountants of India. This standard requires that we plan 
and perform the review to obtain moderate assurance as to whether the Statement is free of material 
misstatement. A review of interim financial information consists of making inquiries, primarily of 
persons responsible for financial and accounting matters, and applying analytical and other review 
procedures. A review is substantially less in scope than an audit conducted in accordance with 
Standards on Auditing 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 opinion. 

We also performed procedures in accordance with the circular issued by the SEBI under Regulation 33 
(8) of the Listing Regulations in this regard, to the extent applicable. 
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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 Fleming Shipping & Services Limited (VFSSL) 

Campbell Properties & Hospitality Services Limited (CPHSL) 

Forbes Precision Tools & Machine Parts Ltd. (FPTL) 

EFL Mauritius Limited (EFLML) 

Lux International Services & Logistics Gmbh (up to August 14, 2023) - (Formerly Lux Services GmbH) 

Lux Oesterreich 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 zoo (up to August 14, 2023) 

Associates Companies: 

Ohan Gaming Solution (India) Private Limited 

Nuevo Consultancy Services Private Limited 

Joint Ventures: 

Forbes Bumi Armada Limited (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 
Regulation 33 of the Listing Regulations in this regard, including the er in which it is to be 
disclosed, or that it contains any material misstatement. 'b-"', nan 4s 

~ so 
'b c_;.. 
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6. We draw attention to note No. 7 (BJ 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' (LIAGI, as the "control}/ 

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 

Bi.ilach, Wallisellen, 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 January 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 results, 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 

subsidiaries is based solely on the reports of the other auditors and the procedures perf , _ _.._, us 
, n an1 

asstated ;n scope ofrev;ew paragraph abo::ge 
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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 lakhs & 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) lakhs & 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. 

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

Sharp & Tannan Associates 
Chartered Accountants 
's Reg. No.: 0109983W 

by t and of ff . 

Mumbai, January 25, 2024 

?"' J arthiv S Desai 
Partner 

Member o.: (Fl 042624 
UDIN: 24 42624BKFRRE2758 
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Statement ot Consolidated Unaudhed Fin, ncl•' RfJults tor the gyart.er and nine months ff1d~ 31st December, 2023 

P•rtkulars 
COntlnuln1 OpeAtkms 

l Income 
Revenue from operations (Refer Note 6 ~ow) 

Other income 
Total Income 

2 Expenses 
~e.il estm development costs 
Cost of materials consumed 

Purchases of stock-in-trade 
Chanees in inventories of finished 1oocts, work-in-prngren and stock-in-lfade 

Employee. benefits expense 

finaocecosts 
Depredation and amortisation expen5e 
Other eJCpenses 
Total Hpenses 

3 Proftt/ (Lou) before uceptlonal Items, Share of net profta: of iftvestments ac<ounted 

for usina equfry method and tax 

4 Share of Proflt of Assoclltes / Joint ventures (net) 

5 Profit before e•ceptional Items 1nd tu: 

6 Exceptional items (Net) (Refer Note 3 below) 

1 Profft/ (Loss} before tu from <ontlnuina operations 
8 Tax ex.pense 

Current taX 
Ex.ens/Short provisi<M'I for tax of eilr11er yeillrs 

Deferred tu 

9 Profit/ (Loll) ,tter tax. from contlnuin& operations 

10 Discontln,ad oper1tkms 
Profit,/ (Loss) before tax from discontinued operations (Refer Note 7 below) 

Ta,c Expense/ (Benefit) of Discontinued ~rations 

Profit/ (LOSS) from dfu:ont inued operations 

Profft/ (Loss) for the perk>d/ year 

11 Other Cornprthenshre Income 
A (I) Items that wRI not be recllssified to statement of profit or Ion 

(al Remeasurement of the dd'Kled benefit plans 
(b) Equity Instruments throuah other comprehensive in~ 
(c) Income Tax relating to the *"'e iterns 

B (I) Items that may be redaulfied to statement of proftt or loss 

(al Exchange differences in translating the financial statements of foreign operations 

(b) Gafn/ {Loss) <M'I Disposal offoreien subsidiariei 
Other COmprehensiv1 Income (net of tax) 

u Total COmptehensive Income/ I Loss} for the period/ year 

13 Profit/ (LOU) fortht period/ yeor •ttnbuttble 10:-

(I) Owntrs of tht Company 
(II) Non controlnn1 Interests 

14 Other comprehensive Income for the period/ year attributable to:• 
(i} Ownen of the Company 
(ff) Non controHina Interests 

15 Tot•I compmlensivt income/ (loss) for the period/ year attributabte to:-
(I) Owners of the Company 

(ii) Non controllin1 interests 

16 Paid-up equfty share capttal 
(Face Value of Rs . 10 each) 

17 Othff equity (exdudlna Revaluation Reserve) 

18 Basic and dllutod earnlncs/ (loss) .,.r equity sllart attributable 10 owners of th• 
Company (after ex.ceptlonal ftems) - continulna operations 

19 lasic and diluted eamlnas/ (lou) pe, equfey share attributable to owners of the 

Company (after e•cepdonal ftems) • discontinued opentlons 

20 Basic and dltuted eaminp/ (loss) per equity sha,e attributable to ownen of the 
Company (after ex.clt)tional ~ems}• contlnuln1 and diS<ontlnued operations 

{Quarter and year to d.1te figures not annu.thsed) 
See accompanying notet. to the consolldated financial results. 

Forbes & Company Limited Forbes Building, Charanjil Rai Marg, 
Fort, Mumbai 400 001. Tel.:+ 912261358900 Fax: +912261358901 
www.forbes.co.in 
CIN No. L 17110MH1919PLC000628 

31.12.2023 

(Unaudhtd) 

7,213 
211 

7,427 

6'9 
2,607 

61 
(S83) 

1,355 

38 
318 

1879 
6,334 

1,093 

(2) 
1,091 

100 
1.191 

249 
12 

(1531 
108 

1,083 

1,083 

(3) 

54S 
(115) 

(12) 

415 
1,498 

1,083 

1,083 

415 

... 
1,498 

1,498 

1,290 

Rs. 8.51 

Rs.8.51 

Quart.er ended Nine months ended 

30.09.2023 31.JUOU 31,12,2023 31.12.2022 

(Unaudhtd) {Unaudited} {Unaudited) (Unaudited) 

6,996 6,075 20,110 19,105 

3r,o 734 2,357 ll.298 

7,3S6 6,809 22,467 40,403 

863 199 Z,S09 1,389 

2,725 2,118 7,398 1,1n 

115 78 230 399 

(1,154) (1 91/ (2,69S) (2,650) 

1.551 1,336 4,246 4,075 

69 351 169 l ,332 

332 449 983 1,345 

1,821 1,810 5,2n 7,619 

6,322 7,160 18,117 21,686 

1,034 (351/ C,350 ]8,717 

(21 79 21 354 

1,032 (171/ 4,371 J9,07l 

1481 52 1,331 

984 (172/ 4,423 20,403 

252 (18/ 532 498 

5 51 17 51 

5 104 428 385 

262 138 9n 935 

n2 (410 3446 19,468 

(2,216) 359 (2,210) /607/ 
169 (357/ 1129 {701) 

(2,28S) 1 (2,ll9 (1,309} 

11,563 (408/ 1,107 18,159 

(11) 9 (1) 56 

(1.729) (598J 2,068 3,113 

2 (116) /282/ 

(1,055) (693) (1.111) (1,447) 

3,698 3,698 
905 (1,282 4,538 1,450 

(658 (l ,690 5,645 19, 609 

(1.563) (408/ 1.107 18,171 

(13 

(1,563) / 408} 1,107 18,159 

905 (1,183) 4,538 1,449 

1 l - {.J,2112) 4,$3.JI .J,4.SO 

(658) (1,691) 5,645 19,611 

J 112/ 
1658) (1,6901 5,645 19,609 

1.290 l,290 1,290 l ,290 

Rs. 5.67 Rs. (3.21} Rs. 27.07 Rs. 152.90 

Rs. (17.95) 0.01 Rs. (18.37) Rs. (10.28) 

Rs, (12.28) Rs. (3.20) Rs. 8.70 Rs. 142.61 

Shapoorj Palkqi 

(Rs. in La~h,} 

Year rnded 

31.03.2023 

(Audir•dl 

25,111 

14,663 

49,8 75 

1,763 

9,312 

386 

(1,830} 

5,346 

1,314 

1,780 

11,47'1 

3-0,543 

19,331 

296 

19,628 

l ,202 
10,830 

318 

52 

542 
911 

19,918 

J,151 
(1,887) 

(736/ 

19,182 

7 

l ,766 
{173J 

(4,812) 

(3,222) 

15,960 

19,195 

/13 

19,182 

(3,221} 

/1 
(~.22 2 

15,974 

(14) 

15,960 

l,290 

15,0ll 

Rs. 156.55 

Rs, (5.78) 

Rs. lS0.77 

Contd ... 
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Aeoortlng of Sament wist Rranua Results Assets and UabAities 

8.ased on the ev.iluation of Ind AS 108 • Operating Se11ments, the management has Identified the followina operatinR segments viz, 
Encineering. Re,111 bt.ite .ind IT Enabled Xrvlces ilnd Products. 

Quarter ended 

31.U .2023 30.09.2023 
(Un•udhed) (unaudned) 

1 Sesmartt fltvtnue 
(al Engioeering 6,7S7 6,521 
(bl Real Estate 452 456 
(c) ff Enabled Se-rvices and Products I Z1 
(d) Others 
Total 7,217 6,999 
less: Inter Segment Reveooe 141 Bl 
Total lnco111e from operations (net) 7 213 6,!196 

2 Segment Results Profit/(Loss) before Tax and Interest from each 
Segment (indudlna txception1I items r.t1ted to Mlffltnts) 
(.al Engineering 971 1.018 
(b) Real Estate 354 3n 
(c) IT Enabled Servic~ a.nd Products " . 183) " 9 
Total segment results 1,249 1,40< 

Add: Share of profit of joint ventures and assodat.es accounted for usln1 equity method (2) (2) 

Add/(leu): Unolloated EKcepttonol Items($$$) 133 
less: Finance coru 1311 1691 
Balance 1,342 1,333 

Add: Unalloable Income/ (expense) (net) 11511 13491 
Profit/ (Lou) from continuinc actMtles before ta• 1.191 914 
Profit/ (Loss) from dkcont lnuad ope<ations (2,216 
Profit/ (LOSS) btfore tax from contfnutna and discontinued operations 1,191 (1,232 

3 s.,men,A...., 
(a) En1Jneerin11 17,460 16,767 
(b) RHI Estate 22,166 21,334 
(c) IT Enabled Services and Products 760 115 
(di Othe,s . 
(e) Unallocate-d 25 166 23,945 
Total Assets 65,552 62,861 
Aslets pertalnlna to discontinued operations 
Total Assets 65,552 62,861 

• seament lllbhfdes 
(a) Engineering 5,263 4,853 
{bl Real Est.ate 26,463 26,366 
(c) IT Enabled Service1 and Product:1, 4,179 4, 146 
(d) <>thees 
(e) Unalloc.ned 2,014 1,361 
Total Uabiltties 37,919 36,TI6 
UabHh:lts p..-,:alnlna to disconttnued operations 
Tot al LilbHtties 37,919 36,726 

Ncn. on 5-plent 1nfor111et1on: 

(Rs in lakhs/ 

Nine months e nded Y~or endt:d 
31.12.1011 31.U.2023 31.12.2022 11.03.1023 
(Unaudited) (Unaudhedl {Unoudi'ted} (Aud;ted} 

S,573 18,706 17,344 22,987 
498 1.366 1,Sll 1,943 

18 47 264 312 
8 8 

6,089 20,119 19,138 25,250 
/14 (9) /33) 1381 

6,075 20,110 19, 105 15,112 

604 2,542 1,736 2,4n 
66 2,660 10,563 20,808 

/4601 " . (183) • & • (2,502) . & I 13,0111 
210 5,019 19,797 10,174 

79 21 354 296 

U3 2,189 1,171 
1351) (169) (1,332) (1,314) 

/62} S,004 21,008 21,417 

12101 (581) /605} 1597) 
/172) 4,423 10,4()3 10,830 

359 (2,210 /607 1, 151 
87 2,213 19,796 21,981 

16, 199 17,460 16,199 15,574 
18,165 21,166 18,365 19,312 

1,718 760 1,718 1,054 
45 45 18 

14,135 25,166 24,135 22 539 
60,461 65,552 60,462 58,497 

13,902 13,902 11,612 
74,364 65,552 74,364 70,109 

5,804 5,263 5,804 4,329 
24.401 26,463 24.401 26,526 
10,925 4,179 10,925 4,228 

3 3 
2,302 2,01" 2,302 993 

43,435 37,919 43,435 36,076 

10,972 10,972 11,551 
54,4()7 37,919 54,407 47617 

1. The 01ie1 Opentting Decision maker of the Group examines the Group's per1ormante from a pmduct portfolio and the lndunrfes In whfch they Opefilte and Nls identtfted four reportable segmentf. at 
the group levef. 

2. Oet.1ils of product c.ategories included in ead, segment comprises: 

.a} Engineering Segment includes m.inufacture/ trading in Precision Cutting Tools, Sprine l.oGt( Wuher\ ind Marking Systems. 
b) R-.;iil ht•t• lnc;h,.1d"H locome fr-om re-ntlns out lnvestme>nt oropertl" •nd revenue from re•I e,ute de"elopment project. 

c) rr Enabled Servicet. .ind Products indudei trading of point of sale machine, m.-nufacturing of different types of ki0$.kS. 
e) Unallocable Corporate Assets mainly c.omprises of investments, tu recei11ables and other una.lloc.ible .r;uets. 
fl Unallocable Liabilities comprise borrowinas, provisions and othff unallocable liabUitle.s. 
g) The segment resutu, $e1ment auets .a.nd segment li.abilttfes from the discontinued operattons have been df$dosed separately. 

3. Segment revenue, segment results:, sesment nseu and sqment liabilities lndude the res~lve amounts i~ntifiabte to each of the secments and .amounu aflocated on a reasonable bHis 

considering the product portfoUo and reportable segments when evaluated from the group perspective. Accordinclv, certain amounts considered as unalkx..ated b'( indivldual sublldiaries af the 

group have been clanified for the purposes of the consolldited se11ment di5ciosure based on the product portfolio and industry of the respective subsidiary as this would be more relev.1nt to the 
users of these flnanci,11 results. 

$S$ fndudes: 1.iln on ~le on FFSPL of Rs. 2,987 lillkhs for yea.-r ended 31st March, 2023 (Rs. 2,987 for nine months ended 31st December 2022) redusifled to unallocated exceptlonal Items f,om erstwhile 
•Health, Hygiene, Safety Products and its ~rvices• segment on account of discontinued operations. 

# lnclu~ ii non-•cHh charge of Impairment of Intangible assEts and inlangibte assets unde, developmertt of Rs. SOO Llkhs for nine months ended 31st December, 2022 and for the year ended 31st 
March, 2023. 

& Includes provision for slow-movinc damag@d or obso~e inventories of Rs. 97 Lakhs for nine months fflded 31st December, 2022 and for the ye-ar ended 31st Match, 2023. 

lndude-s Provision for Salie:s Ta• for R<s. 11 lAkhs for the quarter and nine months ended 31st December 2023, Rs. 260 Ulkhs for nioe months ffl<H'd 31st December, 2022 and Rs. 372 L.akhs fOf'theyear 
ended 3bt March, 2023. 

% lndudes Invocation of bank guarantee for R1. 48 Lakhs for the quarter ended 30th September 2023, Rs. 23 Lakhs fo.r the quarter ended 31st Oecem~r. 2023 and Rs. 71 Lakhs for nine months ended 
31st December, 2023. 

Contd~. 



Notes: 

1. The above results of Forbes & Company Limited ('the parent' or 'the Company') and its subsidiaries (together referred to as 
"Group") and its joint ventures and associates for the quarter ended 31st December, 2023 were reviewed by the Audit Committee 
and thereafter approved at the meeting of the Board of Directors held on 25th January, 2024. The results for the quarter ended 
31st December, 2023 have been reviewed by the auditors in terms of Regulation 33 of the Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 

2. The above financial results of the Group, its joint ventures and associates have been prepared in accordance with the Indian 

Accounting Standard ("Ind AS") as prescribed under Section 133 of the Companies Act, 2013 read with the relevant rules issued 
thereunder and the other accounting principles generally accepted in India. 

3. Exceptional items: 

(Rs. in Lakhs} 
Quarter ended Nine months ended Year ended 

31.12.2023 30.09.2023 31.12.2022 31.12.2023 31.12.2022 31.03.2023 

(Unaudited) (Unaudited) (Unaudited) {Unaudited) (Unaudited) (Audited} 

(i) Provision for impairment - - - - (500) {500) 
of certain intangible assets 
and intangible assets 
under development (FTL) 

(ii) Provision for slow-moving - - - - {97) (97) 
damaged or obsolete 
inventories {FTL) 

(iii) Settlement of disputed 
Value Added Tax (VAT) & 

(10) - - {10) (260) {372} 

other VAT/GST provisions 
{FTL) 

(iv) Provision for loan t o - - - - - {18) 
FCHSPL Incl. interest 

(v) Impact of loss of control in - - - - 98 98 
SPFSL / Gain on sale of 
shareholding 

(vi) Gain /(Loss) on sale of - - - - (896) (896) 
investments 

(vii) Gain on sale of Subsidiary - - - - 2,987 2,987 
(FFSPL) 

(viii) Consideration for Sale of -· - -· - - -Investment in Forbes 
Concept Hospitality 
Services Private Limited 

(ix) Reversal of provision and 115 - - 115 - -
sale /gain on sale of shares 
of J:orbies J:acility Services 

Private Limited 

(x) Reversal of provision of 18 - - 18 - -Forbes Concept Hospitality 
Services Private Limited 

(xi) Bank Guarantee Invocation (23) (48) - (71) - -{FTL) 

TOTAL 100 {48) - 52 1,332 1,202 

(i) In respect of Forbes Technosys limited ('FTL'), a subsidiary: -
a) Based on FTL management's assessment of expected future revenues from intangible assets concluded that one of its 

intangible assets has impaired. The estimated impairment expense of Rs. SOO Lakhs in respect of the said intangible asset 
is presented as an exceptional item in the financial results for the nine months ended 31st December 2022 and the year 
ended 31st March 2023. 

b) 

c) 

d) 

e) 

FTL has re-assessed the net realisable value of the balance inventory for write down of slow-moving, damaged or obsolete 
inventories to their net realizable value, accordingly, a provision of Rs. 97 Lakhs for the nine months ended 31st December 
2022 and year ended 31st March 2023 has been created and is presented in financial results as an exceptional item. 
FTL has finalised and submitted the application for settlement of disputed Value Added Tax {VAT) dues including penalty 
and interest under the amnesty scheme introduced by the State Government of Maharashtra and made a total payment 
of Rs.260 Lakhs for the nine months ended 31" December, 2022 & Rs. 372 Lakhs for the year ended 31st March 2023 
have been presented in the financial statements as an exceptional item for the year ended 31st March 2023. 
During the quarter ended 31st December 2023, bank guarantees of Rs.23 Lakhs was invoked by one customer of FTL, 

citing reasons being non/ underperformance of service, which has disputed and is under discussions for recovery. FTL 
has made a full provision for the amount invoked during the quarter. 
During the quarter ended 31st December 2023, FTL has received final assessment order in respect 
year 2018-19 and demand of Rs. 10 Lakhs (including interest) has been fully paid by the FTL. ~ C 
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(ii) The Board of Directors of the Company, at their meeting held on 30th May, 2022 have approved the sale of the entire 

shareholding in Shapoorji Pallonji Forbes Shipping Limited. The Company has sold 3, 75,000 equity shares of Rs. 10 each and 

2,21,50,000 Zero Percent Redeemable Preference Snares of Rs. 10 each of Shapoorji Pallonji Forbes Shipping Limited to M/s 
G.S Enterprises, a related party for an aggregate purchase consideration of Rs. 2,900 Lakhs during the year ended 31 '' March, 
2023. The net carrying value of the investments in associate as at the date of sale was Rs. 2,802 Lakhs and hence the Company 
has recognised an exceptional gain of Rs. 98 Lakhs for the nine months ended 31" December 2022 and year the ended 31rt 
March, 2023. 

(iii) During the quarter ended 3Qlh June 2022, Forbes Campbell Finance Limited (FCFL), a subsidiary, sold 10,00,000 equity shares 
of Eureka Forbes Limited (EFL), of Rs. 10 each at the then prevailing market price of EFL on BSE Limited. The difference between 
the net disposal proceeds on the sale of EFL shares in the open market and the carrying amount of EFL investments in FCFL 
books, amounting to Rs. 984 Lakhs has been recognized as an exceptional loss on the sale of investments during the quarter 
ended 30th June 2022, further, FCFL has sold 2,00,000 Equity Shares of EFL Limited at the then prevailing market price on BSE 
Limited during the quarter ended 30'h September 2022, the difference between sale proceeds and carrying value of the 
investment has been recognized as an exception gain of Rs. 88 Lakhs for the quarter ended 30th September 2022, accordingly 
the net loss of Rs. 896 Lakhs been recognized as an exceptional loss for the quarter ended 31st December, 2022 and year 
ended 31st March, 2023. 

(iv) The Board of Directors of the Company at their meeting held on 23rd February, 2022 has approved entering into a binding 
term sheet for the sale of its entire shareholding in Forbes Facility Services Private Limited (FFSPL}, a wholly-owned subsidiary 
of the Company to SILA Solutions Private Limited. This binding term sheet was executed on 23rd February, 2022 and 
agreement for sale was executed on 20th May, 2022. The transaction was completed on 1st July 2022 at sales consideration 
of Rs. 4,200 Lakhs. The Company has received the consideration of Rs.3,960 Lakhs after deduction of Rs. 240 Lakhs for the 
legal disputes with multiple customers and Rs. 301 Lakhs for the fees paid to the consultant. Pursuant to the sale of the entire 
shareholding in Forbes Facility Services Private Limited {FFSPL} to SILA Solutions Private Limited, FFSPL ceased to be a 
subsidiary of the Company effective 1st July,2022. Accordingly, the net assets of FFSPL as at 1st July, 2022 aggregating Rs.313 
Lakhs were derecognized. The company has undertaken certain obligations with respect to the transaction and accordingly 
provision of Rs. 359 Lakhs has been made. Gain on sale of the entire shareholding of FFSPL is recorded as an exceptional item 
in the financial results amounting to Rs. 2,987 Lakhs {Net of expenses & provisions as explained above) for the year ended 
31st March, 2023. 

During the quarter ended 31st December 2023, the company has received an amount of Rs. 74 Lakhs and Rs.41 Lakhs in the 
month of January, 2024 on settlement of legal disputes between FFSPL and customers against the previously withheld amount 
of Rs. 240 Lakhs. The provision made earlier on account of legal disputes is reversed to the extent of Rs. 115 Lakhs and 
recognized as gain in the profit & loss account. 

(v) • The Company was holding SO% shareholding in Forbes Concept Hospitality Services Private Limited (FCHSPL}, a Joint Venture 
of the Company. The Board of Directors of the Company at their meeting held on 3rd August, 2023 has approved sale of its 
60% shareholding in FCHSPL, to Metamix Technologies Private Limited and balance 40% shareholding to Floral Finance Private 
limited for a consideration of Rs. 0.03 Lakh and Rs. 0.02 Lakh respectively. Pursuant to the said sale of the entire shareholding 
in FCHSPL, it has ceased to be a Joint Venture of the Company effective from 3rd August 2023. 

(vi) The Company has made provision for doubtful debts amounting to Rs. 18 Lakhs in the year ended 31st March, 2023 with respect 
to Forbes Concept Hospitality Services Private Limited (FCHSPL). During the quarter ended 31•• December 2023, the company 
has received the said loan & advances from FCHSPL and accordingly the provision made in earlier years is now reversed and 
recognized as a gain in profit & loss account. 

4. Standalone Information: 

(Rs. in Lakhs} 
Particulars Quarter ended Nine months ended Vear ended 

31.12.2023 30.09.2023 31.12.2022 31.12.2023 31.12.2022 31.03.2023 
(Unaudited) (Unaudited) (Unaudited} {Unaudited) (Unaudited} (Audited) 

Revenue from operations 7,172 6,945 6,027 19,971 18,739 24,781 
Profit before tax 1,134 985 632 4,442 24,044 24,722 
Profit after tax 1,026 730 505 3,485 23,127 23,859 

Investors can view the standalone results of the Company on the Company's website (www.forbes.co.in) or the BSE website 
(www.bseindia.com). 

5. The Subsidiary Forbes Technosys Limited (FTL) has been facing financial difficulties since last many years, FTL has incurred a net loss 
of Rs. 88 Lakhs for the quarter ended 31st December, 2023 & Rs. 228 Lakhs for the nine months ended 31st December, 2023. Current 
liabilities exceeded its current assets by Rs. 11,117 Lakhs as at 31st December, 2023. FTL has accumulated losses of Rs. 18,505 Lakhs 
and its net worth is negative as at 31st December, 2023. These conditions indicate the existence of a material uncertainty that may 
cast a significant doubt about the FTL's ability to continue as a going concern. In view of the continuing losses, FTL has exited loss­
making business verticals in recent past. FTL has assessed the recoverability of its assets such as trade receivables, inventory, other 
current assets and loans and advances and believes that it will recover the carrying cost of all its assets. FTL is confident of repayment 
of its liabilities from business operations. The parent company has provided financial support for repayment maturi es/ settlement 
of long-term debts and for working capital requirements of the Company as and when considered n~l!!!il!ffll~ccordingly, the 
financial results of the FTL have been prepared on a going concern basis. ~ :Y 
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The management of FTL will continue to closely monitor any material changes arising out of future economic conditions and impact 
on its operations. 

6. Ind AS 115 'Revenue from Contracts with Customers', a new accounting standard notified by the Ministry of Corporate Affairs (MCA) 
on 28th March, 2018 was effective from the accounting period beginning on or after 1'1 April, 2018 and replaced the then existing 
revenue recognition standards. The application of Ind AS 115 had significant bearing on the Company's accounting for recognition of 
revenue from real estate development projects. 

The Company has recognised revenue of Rs. Nil for the quarter and nine months ended 31st December, 2023 and Rs. 201 Lakhs for 
the year ended 3P1 March 2023. 

7. Discontinued Operations 

A. Forbes Facility Services Private Limited (FFSPL) 

The Board of Directors of the Company at their meeting held on 23rd February, 2022 has approved entering into a binding term 
sheet for the sale of its entire shareholding in Forbes Facility Services Private Limited (FFSPL), a wholly-owned subsidiary of the 
Company to SILA Solutions Private Limited. This binding term sheet was executed on 23rd February, 2022 and the agreement for sale 
was executed on 20th May, 2022. The transaction has been completed on the fulfillment of all conditions at a sales consideration of 
Rs. 4,200 Lakhs effective 1st July,2022. Accordingly, the carrying value of the assets and liabilities of Rs. 5,833 Lakhs and Rs. 5,305 
Lakhs respectively has been classified as pertaining to discontinued operations as on 3Qth June, 2022. 

Additionally, as per terms of the agreement to sale, the Company has taken-over current receivables and payable balances of FFSPL 
as on 31st December, 2021 to/ from related parties aggregating Rs. 122 Lakhs and Rs. 237 Lakhs respectively and receivable from 
ONGC aggregating Rs. 54 Lakhs and the net amount of Rs. 60 Lakhs is received by the Company from FFSPL and the same has been 
paid against payables. 

Accordingly, the previous periods have been reclassed and the amount pertaining to discontinued operations has been disclosed as 
a single line in the financial results. 

The summary of results of the aforesaid discontinued operations, as included under the results, is as follows: 

(Rs. In Lakhs) 
Particulars Quarter ended Nine months ended Year ended 

31.12.2023 30.09.2023 31.12.2022 31.12.2023 31.12.2022 31.03.2023 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 
Revenue (Including Other Income) - - . - 4,545 4,515 
Expenses - - - - (4,446) (4,446) 
Profit/ (Loss) before tax, share of profit of 
joint ventures and associates accounted 
for using equity method and Exceptional 
items from discontinued operations - - - - 69 
Share of profit of joint ventures and 
associates accounted for using equity - . - -
method -
Profit/ {Loss) before tax and Exceptional 
items from discontinued operations - - - - 69 
Exceptional Items (refer Note 13) - - - - -
Profit/ (Loss) before tax from discontinued 
operations - - - - 69 
Tax expense - - - - (20) 
Profit/ (Loss) after tax from discontinued 
operations - . - - 49 

B. Forbes Lux International AG & its subsidiaries 

Forbes Lux International AG (FLIAG), a subsidiary of the company, along with its subsidiary Lux International AG (LIAG) and step­
down subsidiaries, has been facing with a severe liquidity crisis for the past several years. Given the ongoing losses and financial 
difficulties, the management of FLIAG, LIAG, and Lux Schweiz AG submitted an application on April 11, 2023, seeking a provisional 
debt restructuring moratorium from the Bulach District Court in Wallissellen, Switzerland. By an order dated April 17, 2023, the 
court granted a provisional moratorium, which will be in effect for four months, until August 17, 2023, to facilitate the restructuring 
of these companies. A Provisional Administrator was appointed to assess the prospects for this restructuring. The Provisional 
Administrator submitted the final report to the Court on August 2, 2023. Based on the Administrator's final report, the Court 
determined that FLIAG, being a pure holding company that hasn't generated any income for a considerable period and has ceased 
its operational activities, is not viable. Similarly, Lux Schweiz AG has also discontinued its operational activities and income 
generation, leading to the decision to initiate bankruptcy proceedings for these companies. As for LIAG, the court has granted an 
extension of the moratorium period until December 1, 2023. Consequently, FLIAG and Lux Schweiz have been declared bankrupt 
by an order dated August 14, 2023. 
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Subsequently, following due process, the bankruptcy officials issued a publication on September 8, 2023, announcing the closure of 
the bankruptcy proceedings due to lack of assets unless a creditor requests implementation within a specified 10-day period. Since 
no opposition was filed with the Bankruptcy Officer during the stipulated timeline, Forbes Lux International AG, in Liquidation and 
Lux Schweiz AG, in Liquidation were liquidated and dissolved. In the context of FLIAG's bankruptcy proceedings, Lux Int ernational 
AG, in Liquidation (LIAG), a subsidiary of FLIAG, has been disposed of by the bankruptcy official. Consequently, FLIAG and its 
subsidiaries are no longer considered subsidiaries of the Company. 

Accordingly, the Company did not include the consolidation of Ind AS standillone financial statements of the foreign direct 
Subsidiary, Forbes Lux International AG (FLIAG), and the consolidated financial statements of the step-down foreign subsidiary, Lux 

International AG ( LIAG). This decision was made based on the guidance from Ind-AS 110, as the "control" is not established according 
to the facts and circumstances mentioned above. The company 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 off 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 and submitted to the bankruptcy official /District Court of 
Buelach, Wallisellen, Switzerland for the liquidation of FLIAG. 

The summary of results of the aforesaid discontinued operations, as included in the results, are as follows: -

(INR In Lakhs) 
Particulars Quarter ended Nine months ended Year ended 

31.12.2023 30.09.2023 31.12.2022 31.12.2023 31.12.2022 31.03.2023 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 
Revenue (Including Other Income) - 4,891 4,377 9,885 15,895 21,135 
Expenses - (4,219) (4,019) (9,207) (16,571) (20,054} 
Profit/ (Loss) before tax and 
Exceptional items from discontinued - 672 (676) 
operations 358 678 1,081 
Exceptional Items - {2,888) - (2,888) - -
Profit/ (Loss) before tax from 
discontinued operations - (2,216) 359 (2,210) (676) 1,081 
Tax expense - (69) (357) (129) (682) (1,867) 
Profit/ (Loss) after tax from 
discontinued operations - {2,285) 2 (2,339) (1,358} (786} 

The assets and liabilities derecognised on the liquidation/ dissolution of FLIAG and its subsidiaries are as follows: -

(INR In Lakhs) 
Assets As on 30.06.2023 
Property, Plant and Equipment 613 
RiRht-of-use assets 1,464 
Other Intangible assets 489 
Trade receivables 3,711 
Deferred tax assets ( net) 394 
Other non-current assets 5 
Inventories 2,038 
Cash and cash equivalents 382 
Bank balances other than above 71 
Other asset s 1,243 
Tota I Assets 10,410 
Borrowings 3,486 
Lease liability 1,525 
Other financial liabilities 447 
Provisions 534 
Deferred tax liabilities (net) 1,334 
Trade payables 1,615 
Current tax liabilities (net) 26 
Other liabilities 1,761 
Total Liabilities 10,727 
Net Asset/ (Liability) -316 

The Board of Directors of the Company, in their meeting held on 22nd December,2020, approved entering into a Memorandum of 
Understanding ("MOU") for the sale of approximately 3.804 acres of land at Chandivali. Accordingly, the net carrying value 
aggregating Rs. 2,316 Lakhs [including Rs. 2,277 Lakhs paid toward~ seeking permission under the Urban Land (Ceiling & Regulation) 
Act, 1976 for the transfer/ sale/ development/ redevelopment of the land during the quarter ended 31•1 22], has been 
reflected as an asset held for sale as on 31st March, 2022. 
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Pursuant to the Board of Directors meeting dated 24th March, 2022, the Company entered into a new Agreement for Sale (AFS) for 
the aforesaid land, with Equinix India Private Limited [Equinix) for an increased consideration of Rs. 23,500 Lakhs, which was 
executed on 24th March, 2022 and completion of the said transaction was subject to fulfilment of conditions precedent. 

The transaction for sale of Chandivali land with Equinix was concluded on 28th June, 2022 post completion of the conditions 
precedent and the Company received the entire consideration of Rs. 23,500 Lakhs during the half year ended 30th September, 2022. 
The difference between the net disposal proceeds and the carrying amount of the land amounting to Rs. 20,684 Lakhs has been 
recognized as gain on disposal during the half year ended 30th September, 2022 and reflected in other income in these financial 
results. The capital gains tax impact of the aforesaid transaction has been appropriately considered during the half year ended 30th 

September, 2022 and appropriately adjusted in the year ended 31st March, 2023. 

9. The Board of Directors of the Company in their meeting dated 26th September, 2022 have approved the Scheme of Arrangement 
("Scheme") between the Company ("FCL" or the "Demerged Company" ) and Forbes Precision Tools and Machine Parts Limited 
{"FPTL" or the "Resulting Company") and their respective shareholders under Section 230 to 232 of the Companies Act, 2013 and 
other applicable provisions and the Rules framed thereunder. This Scheme is a Scheme of Arrangement involving demerger of the 
"Precision Tools business" of the Company into Forbes Precision Tools and Machine Parts Limited. The appointed date of the 
scheme is ist April, 2023. 

The Scheme is subject to necessary approvals by the Stock Exchanges, Securities and Exchange Board of India, Shareholders and 
Creditors of the Company, as may be applicable, Jurisdictional Bench of National Company Law Tribunal ("NCLT") and such other 
statutory and regulatory approvals as may be required. 

Accordingly, the Company have received the "no objection" from BSE Limited / SEBI. The Company has filed an application along 
with all the relevant documents with the NCLT for their approval, the NCL T has admitted the application and directed the Company 
t o comply with the certain regulatory and other requirements and submit the reports to the NCL T which has been complied with. 
The Company is now awaiting for the final order from the NCLT. 

FPTL has been incorporated on 3CJlh August 2022 as a wholly-owned subsidiary of the Company. 

10. The Board of Directors of the Company, in their meeting held on 26th May, 2023, approved for sale of approximately 0.53 acres of 
land at Chennai for an aggregate consideration of Rs. 15 Crores. The transaction got concluded on 1st June, 2023 by executing sale 
deed in favour of the buyer. Accordingly, the difference between the net disposal proceeds and the carrying amount of the land 
amounting to Rs. 1,447 Lakhs has been recognized as gain on disposal during the quarter ended 30th June, 2023 and nine months 
ended 31'' December, 2023 and reflected in other income in these financial results. The capital gains tax impact of the aforesaid 
transaction has been appropriately considered during the quarter ended 30th June, 2023 and nine months ended 31st December, 
2023. 

11. In the matter of Svadeshi Mills Company Limited (5vadeshi), the Hon'ble High Court, Bombay vide order dated October 9, 2023 has 
allowed the Interim Application {IA) filed by Grand View Estate Private Limited (GVEPL) granting a permanent stay on the winding 
up of Svadeshi alongwith directions to Official Liquidator {OL) to handover entire undertaking of Svadeshi including all its properties, 
assets, books of accounts etc., to GVEPL. OL has been discharged as the liquidator of Svadeshi except for carrying out certain 
directions. Directors have been appointed on the Board of Svadeshi. ROC has been directed to restore the status of Svadeshi as 
active. 

The Company as a shareholder of Svadeshi has secured the funding availed by GVEPL for revival of Svadeshi by way o f an exclusive 

pledge of entire equity shares of the Company and its wholly owned subsidiary Forbes Campbel Finance Limited (FCFL) in Svadeshi, 
assignment of secured debt due to Company from Svadeshi together with the underlying security and hypothecation of receivables 
due to Company from Svadeshi. 

12. The Company and MACSA ID, S.A., entered into a 50:50 Joint Venture Agreement on December 5, 2022 (JVA) for providing innovative 
laser marking and traceability solutions for the entire range of materials metal and non-metals. Pursuant to the terms of the JVA, a 
joint venture company viz., FORBES MACSA PRIVATE LIMITED has been incorporated on December 9, 2022. The JV partners have 
infused equity and preference shares capital to the tune of Rs. 2.5 Crs. each in the JVC. The JVC and shareholders have executed the 
technology and trademark license agreement and brand and technology licensing agreement with respect to their respective brands. 
The operations of JVC have started from 1" March 2023. 

13. The Indian Parliament has approved the Code on Social Security, 2020 ("the code") which, inter alia, deals with employees benefits 
during employment and post-employment. The code has been published in the Gazette of India. The effective date of the code is yet 
to be notified and the rules for quantifying the financial impact are also yet to be issued. In view of this, the impact of change, if any, 
will be assessed and recognised post notification of the relevant provisions. 

14. Other income includes net realized/ unrealized foreign exchange gains/ (losses) incurred by the Group. 

Figures for the previous periods are re-classified / re-arranged / regrouped, wherever necessary, to correspond with the current 
period's classification/disclosure. 

Mumbai, 
25th January, 2024 

For Forbes & Company Limit ed 

Managing Director 
DIN: 01423084 
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