
General Manager, 
Department of Corporate Services, 
BSE Ltd . 
Phiroze Jeejeebhoy Towers, 
Dalal Street, Mumbai 400 001 

Dear Sir, 

Security Code : 502865 
Security ID : FORBESCO 

November 13, 2021 

Compliance of Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements), 
Regulations, 2015 

Dear Sir, 

Pursuant to Regulation 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 November 13, 2021 has approved the Unaudited Standalone and 
Consolidated Financial Results for the quarter and half year ended September 30, 2021. 

We enclose copy of the Unaudited Standalone and Consolidated Financial Results for the 
quarter and half year ended September 30, 2021 along with the Limited Review Report 
dated November 13, 2021 of Price Waterhouse Chartered Accountants LLP, statutory 
auditors of the Company in respect of the said Financial Results. 

The Board Meeting commenced at 2.50 p.m. and concluded at 4.15 p.m. The Limited 
Review Report was received from auditors at 5.16 p.m and the Unaudited Standalone and 
Consolidated Financial Results for the quarter and half year ended September 30, 2021 are 
being filed within 30 minutes from the receipt of the Limited Review Report. 

Kindly acknowledge receipt. 

Yours faithfully 
For Forbes & Company Limi ted 

~~""\ ~ 
Pa~aj Khattar 
Head Legal and Company Secretary 

Encl: As above 

Forbes & Company limited. Forbes Building, Charanjit Rai Marg, 
Fort, Mumbai 400 001. Tel.: +91 22 61358900 Fax: +91 22 61358901 
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Statement of Standalone Unaudited Financial Results for the quarter and half year ended 301
h September. 2021 

Particulars 

1 Income 

Revenue from operations 

Other Income 

Total Income 

2 Expenses 

Real estate development costs 
Cost of materials consumed 

Purchases of stock-In-trade 

Changes in Inventories of finished goods, work-in-progress and stock·ln-trade 

Employee benefits expense 
Finance costs 

Depreciation and amortisation expense 

Other expenses 
Total expenses 

3 Profit/ (loss) before exceptlonal items and tax 
4 Exceptional items (Net) (Refer Note 5 below) 

5 Profit/ {loss) before tax 
6 Tax expense 

Current tax 

Deferred tax ' 

7 Profit I (loss) after tall 

8 Other Comprehensive Income 

(I) Items that wlll not be reclasslfled to Statement of Profit or Loss 
Remeasurement of the defined benefit plans 

(II) Income tall relating to Items that wlll not be reclassified to 
Statement of Profit or loss 
Deferred tax 

Other Comprehensive Income (net of tax) 
9 Total Comprehensive Income I (loss) for the period I year 

10 Paid-up equity share capital 
(Face Value of Rs. 10 each) 

11 Other equity (excluding Revaluation Reserve) 

12 Basic and diluted earnings per equity share (after exceptional items) 
(Quarterly and half year figures not annualised) 

Forbes & Company Limited. Forbes Building, Charanjit Rai Marg, 
Fort, Mumbai 400 001. Tel.: +91 22 61358900 Fax: +91 22 61358901 
www.forbes.co.in 
CIN No.: L 17110MH1919PLC000628 

Quarter ended 

30.09.2021 30.06.2021 
(Unaudited) (Unaudited) 

6,202 5,430 
434 112 

6,636 5,542 

658 403 

2,053 1,861 

78 11 

(494) (512) 

1,135 1,101 

321 328 

328 314 
1,514 1368 
5,593 4,874 

1,043 668 
(7,445) (1710) 

(6,402) (1,042) 

281 -
119 -
400 -

(6,8021 11042) 

1 . 

. . 
1 . 

(6,801 (1,042) 

1,290 1,290 

Rs.(52.73) Rs.(8.08) 

Rs. In Lakhsl 
Half year ended Year ended 

30.09.2020 30.09.2021 30.09.2020 31.03.2021 
(Unaudited} (Unaudited) (Unaudited} (Audited} 

4,643 11,632 6,734 56,236 

205 546 296 1,337 

4,848 12,178 7,030 57,573 

917 1,061 1,541 4,602 

1,179 3,914 1,971 5,761 

167 89 191 84 

(569) (1,006) {l,070) 22,926 
883 2,236 1,765 4,238 

359 649 713 1,376 

359 642 722 1,429 
1,264 2,882 1,894 4,808 

4,569 10,467 7,727 45,224 

179 1,711 (697) 12,349 
(2,448} (9,155) (2,448) (11,438) 

(2,169) (7,444) (3,145) 911 

- 281 -
- 119 4,013 

- 400 . 4,013 

(2,169) (7,844) (3,145) (3,102) 

51 1 31 {45) 

. - - 11 

51 1 31 (34} 

(2,118) (7,843' (3,114 (3,136J 

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

15,739 

Rs.(16.81) Rs.(60.81) Rs.(24.38) Rs.(24.05) 

Contd ... 
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fl_eporting of Segrnent wl~e Revenue, Results, Assets and Liabilities 

Based on the evaluation of Ind AS 108 - Operating Segments, the management has identified two operating segments viz., Engineering and Real f.state. 

(Rs, in .LakhsJ 

Quarter ended Half year ended 

30.09.2021 30.06.2021 30.09.2020 30.09.2021 30.09.2020 --·---- __________ .......,_ 

(Unaudited f (Unaudltedf (Unaudited) (U11audlted f (Unaudited) 

l Segment Revenue 

(a) Engineering 5,238 4,508 4,216 9,746 5,851 

(b) l\eal Estate 964 923 427 1,887 884 

Total 6,202 5,431 4,643 11,633 G,735 

Less: Inter Segment Revenue - 1 1 1 ----- ------·-
Total revenue from operations (net) 6,202 5,430 4,643 ='"- 11,G3,~ _..,,~ . -·--·· ·-··· .=.-.::..-~--~---"'7~ =-"::'=~-

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

Segment (including exceptional Items related to segments)! 

(a} Engineering 852 707 564 1,559 (328) 

(b) Real Estate 622 467 128 1,089 457 
·---~---

Total segment results 1,474 1,174 692 2,648 119 

Less; l'i nance costs (321) (328) (359) (649) __ [!13) 

Balance 1,153 846 333 1,999 (584) 

Add: Unallocable income/ (expense) (net) [including exceptional items] (7,555) (1,888) (2,502) (9,443) (2,561) 

Profit I (Loss) before tax {6,402) (1,042) (2,169) (7,444] (3,145) 

3 Segment Assets 

(a) Engineering ' 16,785 16,234 15,.175 16,785 15,175 

[b) Real Estate 14,775 14,600 38,056 14,775 38,056 

( c) Unallocated 19,183 22,747 31,354 19,183 31,354 

Total Assets 50,743 53,581 84,585 50,743 84,585 

4 Segment liabilities 

(a) Engineering 9,232 9,689 9,374 9,232 9,374 

lb) Real Estate 18,305 18,482 48,982 18,305 48,982 

(c) Unallocated 14,019 9,422 9,178 14,019 9,178 

Total Llabllitles 41,556 37,593 67,534 41,556 67,534 

Notes on Segment Information: 
1. Segment revenue, segment results, segment assets and segment liabilities include the respective amounts identifiable to each of the segments and amounts 

allocated on a reasonable basis. 

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

a) Engineering Segment includes manufacture/ trading in Precision Cutting Tools, Spring lock Washers and Marking Systems. The Company caters to the needs 

of domestic and export markets. 

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

cl Unallocable Corporate Assets mainly comprises of investments, tax recei vables and other unallocable assets. 

d) Unallocable Liabilities comprise borrowings, provisions and other unallocable liabilities. 

3. Other income allocable to respective segments has been considered as part of Segment Results. 

Rs. in LakhsJ 

Year ended 

31.03.2021 
-(AUdit~d! 

.15,935 

40,303 
--~ 

56,238 

2 
-· --

56,236 
=·.\-;,,·--· -=""'"""' 

1,564 

12,669 

14,233 

···-· (1,376) 

12,857 

(11,946) 

911 ····-

15,299 

14,562 

22,969 

52,830 

9,163 

17,174 

9,464 

35,801 

Contd ... 



Notes to the statement of Standalor1e Unaudited Financial Results for the quarter and half year ended 30th September, 
2021. 

1. Statement of Standalone Assets and liabilities as at 301
h September, 2021 

Pa rticu la rs 

~~~~.ts, 
1 Non·current assets 

a) Property, Plant and Equipment 
b) Hight-of-use assets 
c) Capital work-in-progress 

di !nvestment Properties 
e) Other Intangible assets 

fl Financial Assets: 
i) Investments 
ii) other financial assets 

g) Tax assets 
i) Deferred tax assets {net) 

ii) Income tax assets (net) 

h) Other non-current assets 

Total Non-current assets 

2 Current assets 

a) Inventories 
b) Financial Assets: 

i) Trade receivables 

ii) Cash and cash equivalents 

iii) Bank balances other than (ii) above 
iv) Loans 
v) Other financial assets 

c) Other current assets 

Assets classified as he Id for sale 
Total Current assets 

Total Assets 

Equity and liabilities 
Equity 

a) Equity share capital 

b) 0th er equity 

Total Eq ulty 

Liabilities 

1 Non-current liabilities 

a) Financlal liabilities: 
i) Borrowings 

ii) Lease liabilities 
iii) Other financial liabilities 

b) Provisions 
Total Non-current liabilities 

2 Current liabllltles 

a I Fi nancia I liabilities; 
i) Borrowings 

ii) Lease liabilities 
iii) Trade payables 

a) total outstanding dues of' micro enterprises and small 
enterprises; and 

b) total outstanding dues of creditors other than micro 

enterprises and small enterprises 

iv) Other financial liabilities 

b) Other current liabilities 
c) Provisions 

d) Current tax liab ilities (net) 

Total Current Liabilities 
Tota I Liabilities 
Total Equity and Liabilities 

13,746 

177 

995 
1,053 

3,357 
522 

2,281 

4 

214 
6,378 

813 

1,290 

7,897 

4,925 

185 
154 

5,264 

568 

6,353 

19 

854 

4,741 

8,608 

20,575 

14,327 

465 
357 ----

As at 
30.09.2021 

(Unaudited) 

9,310 
195 
217 

2,313 

132 

13,923 

2,048 
283 

--· 28,421 

15,092 

7,191 
39 

22,322 
50,743 

9,187 

5,832 

35,724 
41,556 
50,743 

{Ks. in L(lkhsl 

As at 

31.03.2021 
(Audited) 

9,094 
213 

198 

2,345 
165 

16,690 

177 
16,867 

1,114 

1,496 

2,610 

346 
---~~--........-....,.., 

..... --~838 

13,328 

3,452 

2,171 

259 

2 

908 
6,792 

833 

7,625 

39 
20,992 

52,830 

1,290 

15,739 
17,029 

5,824 

195 
154 

6,173 

628 
6,801 

9,289 

18 

518 

5,408 

1,155 

16,388 

12,084 

452 
76 

29,000 

35,801 
52,830 

Contd ... 



2. Statement of Standalone Cash flows for the half year ended 30th September, 2021 

Cash flows from operating activities 

Profit before tax 

Adjustments for -
Depreciation and amortisation expense 
Interest income earned on fina11clal assets that are not designated as a l fair 

value through profit or loss : 

{i) Bank deposits 

(ii) Inter-corporate deposits 

Interest on Income Tax refund 

Finance rnsts 
(Gain)/loss 011 disposal of property, pla11t and equipment 

Credit balances I excess provision written back 

Provision for doubtful loa11s and adva11ces 
Gain on fair value of long-term investments in a subsidiary company 

Net unrealised exchange loss 

Exceptional items: 

- Expected out flow for disputed matters 
- Impairment of investments, loans (Including interest accrued thereon) and 

other receivables in a subsidiary/ Provision for Guarantees given to a 

subsidiary (Forbes Technosvs Limited) 
- Impairment of Investments in a subsidiary (Shapoorji Pallonji Forbes Shipping 

limited) 
- Notional Income on early redemption of debentures 

Operating profit before worktn,s capital changes 

Changes In working capital: 
Decrease/ [Increase) in trade and other receivables 

(tncrease) In Inventories 

(Increase)/ decrease In other assets 

Increase in trade and other payables 

(Decrease) in provisions 

Increase In other liabilities 

Cash inflow I (outflow) from operations 
Income taxes {paid)/ refunds received {net) 

(a) Net cash flow Inflow I (outflow) from operating activities 

Cash flows from Investing activities: 
Payments for property, plant and equipment (net of capital creditors and 

including capital advances, capital work-in-progress, investment properties 

and intangible assets) 
Proceeds from disposal of property, plant and equipment 

Loans and advances given to related parties 

Debentures of related party redeemed 

Bank balances not considered as cash and cash equivalents 

Interest received 
(b) Net cash (outflow) I Inflow from investing activities 

Half year ended 

30.09.2021 
(Unaudited) 

642 

{27) 

(95) 

M'l 
{248) 

(36) 

{94) 

19 

230 

7,614 

2,514 

{1,203) 

(7,444) 

810 

-----~!.!~ 

587 

(1,764) 

{B) 
1,892 

{45) 

2,243 

(468) 

251 
(2,652) 
1,728 

{2,021) 

25 - -----

9,965 

2,521 

2,905 
5,426 

538 
5,964 

(3,137) 

(Rs. in_Lakh~ 

Half year ended 

30.09.2020 

(Unaudi ted) 

722 

(6} 

(18) 

(68} 

71.3 

(42} 

14 
(86) 

3 

2,448 

(187) 

(883) 

281 

474 

(2) 

2,301 

(369) 

(365) 

105 

(1) 

7 

(3,145) 

1,232 

2,448 

3,680 

535 

1,984 

2,519 
432 

2,951 

(623) 

Contd ... 



----~~.--. ... -.. ____ ,.,...., ............. _, __ .,.._. 

Cash flows from financing activities: 

Proceeds from long-term borrowings 

Repayment of long-term borrowings 
Net Increase in cash credit, overdraft balances, credit card facilities and 

comrne rcial papers 

Finance costs paid 

Pavrnent of lease liabilities 
(c) Net cash inflow f (outflow) from financing activities 
(d) Net Increase/ (decrease) in cash and cash equivalents (a + b ,, c) 

(e) Cash and cash equivalents as at the commencement of the year 
(f) Cash and cash equivalents as at the end of the year (d + e) (Hefer Note 13A] 

Reconc111ation of cash and cash eq11ivalents as per the cash flow statements 

Cash and cash equivalents as per above comprise of tlH> following 

Balances with bank 

. In current accounts 

- ln EEFC Accounts 

- In deposit accounts (with original maturity upto 3 months) 

Cash on hand 

Balances as per statement of cash flows 

Notes: 

Half year ended 

30.09.2021 
(Unaudited) 

236 

(2,864) 
(1,209) 

(621) 

----~.Jl2L 
(4,477) 

(1,650) 
i':;l71 

521 

30.09.2021. 
Rs. in Lakhs 

483 

3B 

521 

Half year ended 
30.09.2020 

{Unaudited) 

282 

{330} 
(999) 

(655) 
___ ___ ___f]2)_ 

_ __J~,741) 
587 
191 

---~·----

778 

30.0.9.2020 
Rs. in Lakhs 

218 

34 
525 

1 

778 

1. The above Cash flow Statement has been prepared under the "Indirect Method" setout in Indian Accounting Standard - 7 on Statement of Cash flows. 

2. Previous year figures have been regrouped/ reclassified, wherever necessary to confirm to current year classification. 

3. Other bank balances at the end of the period includes earmarked balances towards unpaid dividends Rs. 24 Lakhs (Previous period Hs.26 Lakhs} hence are not 

available for immediate use by the Company. 

4. The interest paid during tl;e year excludes interest expense on loans for real estate development activites amounting to Rs. 53 Lakhs [Previous period 197 

Lakhs}. 

Contd .. . 



3. The above results have been reviewed by the Audit Committee and approved by the Board of Directors of Forbes & Company Limited (the 
'Company') at their respective meetings held on Saturday, 13th November, 2021 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. 

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

5. Exceptional items: 
(Rs. in Lakhs) --- --· --------·~-

_,. ______ . ··--· .----..-·---·-····-··--·-
Particulars ·----···--- ·- ....... --. 9uar_ter endec!_ ··-·- -··-··--- -· - --~If Yi:<'E~~cl~cl ... _____ Year ended 

" "'.- ' """" ___ ---- .. ·---
30.09.2021 30.06.2021 30.09.2020 30.09.2021 30.09.2020 31.03.2021 

··----~·-···-·-··----·------ ----------~---------

(Unaudited) (Unaudited) (Una_udited) (Unaudited) . -~ _jUnauditf!..d) -·· _jAudi~e.£} ___ 
(i) Expected outflow for disputed - {230) - (230) -

matters ----·- ·- ---~~---······~-----.. ,. ·-·"-·--·----·-·-·-~-----· -··---·~ -·----~ --·--··-·r2:-44s 1 ·---- ...... -----··-·-----·----··-~ ._ ____ _,•<++,OA~o~··------

~-------~---· 

(ii) Impairment of investments, loans (6,134) (1,480} (7,614) (2,448) {11,438) 
(Including interest accrued 
thereon) and other receivables in a 
subsidiary/ Provision for 
Guarantees given to a subsidiary 

J£c::irbes Technosys Limited) 
·-·- ·---------·- ...... --·- ., ... _ -··----·· --·-·-

(iii) Impairment of Investments in a (Z,514) - - {2,514) - -
subsidiary (Shapoorji Pallonji 
Forbes Shipping limited) ... ... -- -------· ·------

(iv) Notional Income' on early 1,203 - - 1,203 - -

-- redempt!on of debentures 
-- r2,448J -------···-----~ --··· 

TOTAL (7,445) (1,710) (9,155) (2,448) (11,438) 

(i) The Company had received Rs. 1,017 Lakhs in the year ended 31 '
1 

March, 2016 from the Hon'ble Debt Recovery Tribunal, Mumbai, 
towards principal and interest for loan given to Coromandel Garments limited (presently under liquidation). 

The Company had made a provision of Rs. 365 Lakhs in earlier years which was reversed on receipt of Rs. 1,017 lakhs from 
Coromandel Garments Limited and accounted the balance as interest income during the year ended 31't March, 2016. 

In July 2018, ln a separate proceeding the Hon'ble High Court, Mumbai had directed the Company to refund the aforesaid amount of 
Rs. 1,017 Lakhs with interest. Consequently, the Company refunded Rs. 1,056 Lakhs (including interest calculated from the date of the 
order till the date of payment aggregating Rs. 39 Lakhs) and recorded this as an exceptional expense during the year ended 31" 
March, 2019. The Company was subsequently directed by the Hon'b!e High Court to pay interest from the date the amount was 
received by the Company amounting to Rs. 276 lakhs (of which the Company had provided for Rs. 46 Lakhs and Rs. 230 Lakhs was 
disclosed as a contingent liability), which was appealed by the Company. 

The Official Liquidator vide order dated 23'0 December, 2019 adjudicated and admitted a claim of Rs. 744 l.akhs (comprising Hs. 325 
Lakhs towards loan and Rs. 419 lakhs as interest). 

The appeal filed by the Company with the High Court with respect to the interest of Rs. 276 Lakhs was dismissed on 91
h June, 2021. 

Thereafter the Official Liquidator filed a report seeking permission from the Hon'ble High Court, Mumbai for payment ot an amount of 
Rs. 468 Lakhs after adjusting interest amount of Rs. 276 Lakhs from the total adjudicated claim of Rs. 744 Lakhs. The Hon'ble High 
Court, vide order dated 4

1
h August 2021, has permitted the Official liquidator to pay an amount of Rs. 468 Lakhs to the Company 

within two weeks from the date of the said Order. Basis the above, the Company has provided for Rs. 230 Lakhs in addition to Rs. 46 
Lakhs provided earlier and recorded the expense as an exceptiona I item for the half year ended 30th September, 2021. The company 
has received the aforesaid amount of Rs 468 Lakhs in the quarter ended 30t11 September, 2021. 

(ii) Forbes Technosys Limited (FTL), a subsidiary, has incurred a total comprehensive loss of Rs. l,632 Lakhs for the half year ended 30th 
September, 2021. Its accumulated losses aggregates Rs. 29,142 Lakhs and its current liabilities exceeded current assets by Rs. 12,89'1 
Lakhs as at 30°' September, 2021. 

FTL has suffered a setback in the last few years due to muted demand and stress in sorne of the key sectors that r-TL has been 
traditionally dependent on, such as banking and telecom. The entry of several local players in the e-payments space and heightened 
competition has put additional pressure on the margins of FTL. 

Coni·d ... 



The Covid-19 pandemic has severely disrupted business operations around the world due to global lockdown and other emergency 
measures imposed by various governments. This has also impacted the operations of FTL as its manufacturing units and offices had to 
be completely shut-down multiple times during 2020 and 2021. till date. Also, supply chain for critical electronic components required 
for sales and services were affected since January 2020, which eventually affected performance during the year ended 31" March, 
2021 and the half year ended 30111 September, 2021. The present situation coupled with the impact of Covid-19 had resulted in a 
decline in the recoverable value of investment I other assets in FTL, consequent to which an impairment provision I loss allowance as 
follows have been created: 

.. On Investments of Rs. 2,448 Lakhs for the quarter and half year ended 301
" September, 2020 and Rs 7,650 Lakhs for the year 

ended 31'1 March, 2021. 
• On Financial assets aggregating Rs. 329 Lakhs for the year ended 31't March, 2021 
e On inter-corporate deposits (including interest accrued thereon) of Rs. 2,652 Lakhs ahd Rs. 1, 172 l.akhs tor the half year and 

the quarter ended 301
h September, 2021 respectively, Rs. 1,480 Lakhs for the quarter ended 30tt' June, 2021 and Rs. 3,459 

Lakhs for the year ended 31'1 March, 2021. 
• On Guarantees given to FTL (against bank loans availed by FTL) provision aggregating Rs 4,962 Lakhs has been created 

during the quarter and half year ended 301
h September, 2021. 

Inter-corporate deposits (including interest accrued thereon) of Rs. 4,800 lakhs has been converted into equity investments during 
the half year ended 30111 September 2021. 

(iii) Shapoorji Pallonji Forbes Shipping Limited (SPFSL), a subsidiary, has incurred a loss of Rs. 504 Lakhs during the half year ended 30'" 
September 2021. Further in the previous year, SPFSL sold three of its shipping vessels on which an exceptional loss of Rs 4,610 Lakhs 
was incurred. The recoverable value from use of the remaining vessels in SPSFL is lower as compared to the carrying value of the 
investment in SPFSL and accordingly, an impairment provision of Rs. 2,514 Lakhs has been created during the quarter and half year 
ended 30'" September, 2021and recorded as an exceptional expense. 

(iv) Forbes Campbell Finance Limited {FCFL), a subsidiary, has early redeemed OJ.% Optionally Convertible Redeemable Debentures at 
face value of Rs. 10 each during the current quarter. The difference between the carrying amount of the debentures aggregating Rs. 
525 Lakhs and the amount received from FCFL aggregating Rs. 1,728 Lakhs has been recognized as income received on early 
redemption from FCFL (Rs 1,203 Lakhs) during the quarter and half year ended 30th September, 2021 and recorded as an exceptional 
item. 

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 accounting period beginning on or after 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 had applied the modified retrospective approach as on 1't April 2018 and recorded a transitional impact in retained earnings 
towards the reversal of profits aggregating Rs. 5,083 Lakhs (net of tax) on real estate projects under development (i.e. flats under 
construction) for contracts not completed as on 1't April, 2018. 

Considering the terms of the contract, receipt of Occupancy Certificate for Phase I of the real estate development project, issuance of 
possession letters and transfer of control of the real estate units to the customers before the year ended 31't March, 2021, the Company 
has recognised revenue of Rs. 589 Lakhs and Rs. 1,083 Lakhs respectively for the quarter and half year ended 301

h September, 2021, Hs. 
494 Lakhs for the quarter ended 30th June, 2021 and Rs. 38,653 Lakhs during the year ended 31't March, 2021. 

7. The COVID-19 pandemic has severely disrupted the world's business operations due to global lockdown and other emergency measures 
imposed by the various governments. The operations of the Company were impacted due to the shutdown of plants, real estate 
development project and offices following the nationwide lockdown. The Company commenced with its operations in a phased manner in 
line with the directives from the authorities. 

The Company has evaluated the impact of this pandemic (considering the current situation and likely future developments along with the 
expected impact of the second wave in the country) on its business operations, liquidity and recoverability/ carrying values of its assets 
including property, plant and equipment, trade receivables, inventory and investments as at the Balance Sheet date. Based on the 
management's review of the current indicators and economic conditions, there are no additional adjustments on the Company's financial 
results for the quarter and half year ended 30\11 September, 2021. The Company has adequate unutililed fund-based credit facilities 
available, to take care of any urgent requirement of funds. 

The Company throughout the lockdown period and even subsequently has been able to maintain adequate control of its assets and there 
are no significant changes to its control environment during the period. 

However, the impact assessment of COVID-19 is a continuing process given the uncertainties associated with its nature and duration and 
accordingly, the impact may be different from that estimated as at the date of approval of these financial results. The Company will 
continue to monitor any material changes to future economic conditions. 

8. The Board of Directors of the Company at their Board Meeting held on st" September, 2020 have, inter alia, approved the Composite 
Scheme of Arrangement ("Scheme") under Sections 230 to 232 and other applicable provisions of the Companies Act, 2013 and the rules 
and regulations made thereunder. 

Contd ... 
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Price Waterhouse Chartered Accountants LLP 

 
Price Waterhouse Chartered Accountants LLP, 252, Veer Savarkar Marg, Shivaji Park, Dadar (West) Mumbai – 400 
028 
T: +91 (22) 66691500, F: +91 (22) 66547804 / 07 
 
Registered office and Head Office: Sucheta Bhawan, 11A Vishnu Digambar Marg, New Delhi – 110002   
 
Price Waterhouse (a Partnership Firm) Converted into Price Waterhouse Chartered Accountants LLP (a Limited Liability Partnership with LLP identity no: 
LLPINAAC-5001) with effect from July 25, 2014. Post its conversion to Price Waterhouse Chartered Accountants LLP, its ICAI registration number is 
012754N/N500016 (ICAI registration number before conversion was 012754N)  

The Board of Directors 
Forbes & Company Limited 
Forbes' Building 
Charanjit Rai Marg 
Fort, Mumbai - 400 001.  
 
1. We have reviewed the standalone unaudited financial results of Forbes & Company Limited (the 

“Company”) for the quarter ended September 30, 2021 and the year to date results for the period April 01, 
2021 to September 30, 2021 which are included in the accompanying ‘Statement of Standalone Unaudited 
Financial Results for the quarter and half year ended 30th September, 2021’, the  of Standalone 
Assets and Liabilities as on that date and the Statement of Standalone Cash flows for the half-year ended on 
that date (the “Statement”).  The Statement has been prepared by the Company pursuant to Regulation 33 
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the “Listing 
Regulations, 2015”), which has been digitally signed by us for identification purposes. 

 
2. This Statement, which is the responsibility of the Company’s Management and approved by the Board of 

Directors, has been prepared in accordance with the recognition and measurement principles laid down in 
Indian Accounting Standard 34 “Interim Financial Reporting” (“Ind AS 34”), prescribed under Section 133 
of the Companies Act, 2013, and other accounting principles generally accepted in India. Our responsibility 
is to express a conclusion on the Statement based on our review. 
 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE) 
2410 “Review of Interim Financial Information Performed by the Independent Auditor of the Entity”, 
issued by the Institute of Chartered Accountants of India. This Standard requires that we plan and perform 
the review to obtain moderate assurance as to whether the Statement is free of material misstatement. A 
review of interim financial information consists of making inquiries, primarily of persons responsible for 
financial and accounting matters, and applying analytical and other review procedures. A review is 
substantially less in scope than an audit conducted in accordance with Standards on Auditing and 
consequently does not enable us to obtain assurance that we would become aware of all significant matters 
that might be identified in an audit. Accordingly, we do not express an audit opinion.  

 
4. Based on our review conducted as above, nothing has come to our attention that causes us to believe that 

the Statement has not been prepared in all material respects in accordance with the recognition and 
measurement principles laid down in the aforesaid Indian Accounting Standard and other accounting 
principles generally accepted in India and has not disclosed the information required to be disclosed in 
terms of Regulation 33 of the Listing Regulations, 2015 including the manner in which it is to be disclosed, 
or that it contains any material misstatement.  

 
5. We draw your attention to Note 7 to the standalone financial results of the Company which describes the 

management's assessment of the impact of the outbreak of Coronavirus (Covid-19) on the business 
operations of the Company. The Company believes that no additional adjustments are required in the 
financial results, however, in view of various preventive measures taken (such as lock-downs and travel 
restrictions) and highly uncertain economic environment, a definitive assessment of the impact on the 
subsequent periods is highly dependent upon circumstances as they evolve. Our opinion is not modified in 
respect of this matter.  

For Price Waterhouse Chartered Accountants LLP 
Firm Registration Number: 012754N/N500016  
Chartered Accountants 

 
 
 
Sarah George 
Partner 

Place: Mumbai                 Membership Number: 045255 
Date: November 13, 2021               UDIN: 21045255AAAALH5252 

SARAH 
MANNIKOIKAL 
GEORGE

Digitally signed by SARAH 
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~ 
Shapoorji Pallonji 

Statement of Consolfdated Unaudited Financial Results for the quarter and half year ended 30th September. 2021 

Particulars 
Continuing Operations 

1 Income 
Revenue from operations (Refer Note 13 below) 
Other Income 

Total Income 
2 Expenses 

Real estate development costs 
Cost of materials consumed 
Purchases of stock-in-trade 
Chaoses In Inventories of finished goods, work-In-progress and stock-In-trade. spares and 

accessories 
Employee benefits expense 
Finance costs 
Depreciation and amortisation expense 
Other e•penses 
Total expenses 

3 Profit/ (loss) before exceptional Items, Shore of net profits of Investments accounted for using 
equity method and tax 

4 Share of Profit of Associates/ Joint ventures (net) 

5 Profit /(loss) before exceptional Items and tax 
6 Exceptional Items (Net ) (Refer Note 5 below) 

7 Profit/ (loss) before tax from continuing operations 

8 Tax expense 
Current ta)( 
Deferred tax 

9 (loss) after tax from continuing operations 

10 Discontinued operations 
(loss) before tax from dlscontlnutd operations 
Tax Expense/ (Benefit) of Discontinued Operations 
{loss) from discontinued operations 

(loss) for the period/ year 

11 Other Comprehensive Income 
A (I) Items that wlll not be reclasslfled to statement of profit or loss 

(a ) Remeasurement of the defined benefit plans 
(b) Equity Instruments through other comprehensive Income 

(c) Income Tax relating to the above items 

8 (I) Items that may be reclasslRed to statement of profit or loss 

(a) Exchange differences In translating the financial statements of foreign operations 

Other Comprehensive Income (net of tax) 

12 Total Comprehensive (loss) for the period/ year 

13 Profit/ (loss) for the period/ year attributable to:· 

II) Owners of the Company 
(II) Non controlllng Interests 

14 Other comprehensive Income for the period/ year attributable to:· 

(I) Owners of the Company 
(II) Non controlllng Interests 

15 Total comprehensive Income/ (loss) for the period/ year attributable to:· 
(I) Owners of the Company 
(Ii) Non controlltng Interests 

16 Pald·up equity share capital 

(Face Value of Rs. 10 each) 

17 Other equity loxcludln1 Revaluation Reserve) 

18 Basic and diluted earnln1s/ (loss) per equity share attributable to owners of the Company 

(alter exceptional Items) · contlnulna opera tions 

19 Basic and diluted earnings/ (loss) per equity share attributable to owners of the Company 
(after exceptional Items) · discontinued operations 

20 Basic and diluted earntn1•/ (loss) per equity share attributable to owners of the Company 

(after exceptional Item•) ·continuing and discontinued operation• 

(Quarter and year to date fiaures not annualised) 
See accompanying notes to the tonsolidated financial results. 

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

Quarter ended 

30.09.Z021 30.06.2021 
(Unaudited) (Unaudited) 

76,278 54,545 

791 43 
77,069 54,588 

658 403 
23,377 12,959 
11,181 4,508 
(5,058) 836 

14,296 12,951 
1,775 1,875 

1,810 1,763 

24,657 19,566 
72,696 54,861 

4,373 (273) 

146 204 
4,519 169) 

(8,029) 1230) 

(3,510) (299) 

1,516 713 
296 15431 

1,812 170 
(5,322) 1469) 

15,322) 1469 

1 

420 19821 

421 (982) 

14,9011 11,4511 

(4,969) (434) 

1353 135 
(5,322) 1469) 

424 (985) 
f31 3 

421 (982 

(4,545) (1,419) 
1356) 13Z' 

14,901) f1,4511 

1,290 1,290 

Rs. (39.03) Rs.(3.41) 

Rs. (39.03) Rs. (3.41) 

(Rs. In Lokhs} 

Half year ended Year ended 
30.09.2020 30.09.2021 30.09.2020 31.03.2021 

(Unoudit•d} (Unaudited) (Unoudit•d} (Audlt•d} 

66,757 1,30,823 1,08,561 2,85,679 

2 712 834 3,075 8,024 

69,469 1,31,657 1,ll,636 2,93, 703 

917 1,061 1,541 4,601 

16,396 36,336 14,291 64,919 

8,056 15,689 9,506 14,248 

(l,287} (4,22Z) 701 14,966 

15,831 27,247 30,675 61,873 

2,803 3,650 5,150 8,684 

1,474 3,573 5,158 9,725 

21,345 44,223 36.764 86,150 

67,546 1,27,557 1,13,787 1,85,177 

1,923 4,100 (2,151} 8,526 

58 350 141 834 

1,981 4,450 (2,009} 9,360 

(2,538} 18,2591 (2,538} (12,146J 

(557} (3,809) (4,547} (2.786} 

1,059 2,229 1,J16 2,971 

51 12471 74 5,041 

1,111 1,982 1,100 8,013 

(1,668} 15,7911 (5,747} 110,799} 

(12} (41} (861) 

(Jl} (41 (861) 

(1,680} (5,791 (5,789 111,660} 

13 1 (7} (69} 

12 

936 (562 (79) 1,305 

949 1561 (86} 2,248 

(731} 16,3521 (5,875} (9,412} 

(487} (5,403) (5,084} (7,767} 

(1,193 1388 (705 13,893 

(1,680} 1 5,7911 (5,789} (11,660} 

948 (561) (90} 1,249 

1 4 (1) 

949 (5611 /86) 2,248 

461 (5,964) (5,174} (5,518} 

(1,192 13881 (701} (3,894} 

(731 f 6,352l (5,875) (9,412} 

1,290 1,290 l ,290 l ,290 

(15,392} 

Rs. (3.73) Rs. 142.45) Rs. (39.60} Rs. (54.14} 

Rs. (0.09} Rs. (0.33} Rs. (6.76} 

Rs. (3.82} Rs. (42.45) Rs. (39.93} Rs. (6J.OO} 

Contd ... 
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FORBES 



~~P.9J~_\tnt wise Revenue Resu)ts Ass~!]!!.~~ 

Based on the evaluation of Ind AS 108 - Operating Segments, the management has identified the following operating segments vii., Health, Hygiene, Safety Products 
«nd it> ;ervi~u. Enr;ineering, Real fatate, IT En~bled Set\lices and Produr.t~ and Shippin!l and\ ORiStir,~ s~rvir.es 

Quarter ended Half year ended 
~···---- ------· ,-------·-

30.09.2021 30.06.2021 30.09.2020 -~-30.09.2021 30.09.2020 
---~~ 

{Ul\audlted) {Unaudited) (Unoudited} (Unaudited) {Unaudited} 

' Segment Revenue 

{a) Health, Hygiene, Safety Products and its services 68,911 47,455 57,519 1,16,366 92,746 

(b) Engineering 5,1.38 4,508 4,216 9,746 5,851 

(c) Real hiate '" '" 450 1,929 934 

(d) lT Enabled Servic<.>s a1\d Products "' 384 1,302 m 1,855 

(<:)Shipping and l.ogistks Service~ "' 1,Z78 3,304 2,275 7,240 
{f) Others 7 - ······--~ .. --!_ ··~·~·-----2._ -··· -----·-·-~ ----·- J7 !--···-----
Total 76,305 54,576 66,800 1,30,881 1,08,643 
Le;s: lr,\cr Segn\ent R<.>vcnue -·-·----~n. l~.lJ. N;iJ .I~~l _.i.8.?J. 
Total Jnco1ne from operations (net) 76,278 "'~ --·- 66,75.?. .. 1,3~,8Z3 ..... _1,08,561 

' Segment Results Profit/{t.oss) before Tax and Interest from each 
Segment (Including e~ceptlona! lten1s related to segmenb) 

(a) Health, Hygiene, Safoty Products and its .1ervices (2,601) '" . 2,413 {l,840) 1,008 

(b) Engineering 856 m 568 1,569 {323} 

{c) flea! Estate 635 414 134 1,109 46' 
{d) IT E1\abled Services and Products {384) (346) " (976) (730) N {1,8.98} 

(e) Shipping a11d logistics Service.I (211) "' \ 186 31 $ 1,471 

(f) Other.1 19) (6) _____ {!1_ !------.........!!~ (13} 

Total Se8ment results {l,714) l,838 2,318 124 ms 
Add: Sh~w of p1ofit ol joint ventures and a~;sociates accounted for 11si11g equitv method 146 W4 58 350 142 

Add/(Less): hc<.>ptiona! items {230) (230) 
(Less): finance costs ""·-·---· J_l,77~1 --·· __ J!~~.?.~). """• __ J?,i~~) -·-·-·····-!.~~~.Qi ... ··- -_{2JJ!!l 
Balance (3,343) (63) (427} {3,406) {4,300} 

Add: Unallocable income I (expense) (net) -----~ ----~~ .___ _ __L~P!. ----~ -- """""""" (247} 
Profit I (Loss) from conth1u!ng operations beforo tax ·-

(3,510 --,,~ {557) = .. - (3,809) (4,~-~7) 
(Loss) from discontinued operations 

-- - ~ {42} 

Prof!t I (Loss} before tax from continuing and discontinued operat!ons - (3,510 {299) (569) (3,809 (4,589} . 
3 Segment Assets 

(a) Health, Hygiene, Safety Products and its services 1,34,017 1,20,242 1,50,259 1,34,017 1,50,259 
(b) Engineering 16,785 16,234 15,175 l6,7g5 15,175 

(c) Real Estate 15,321 15,120 38,536 15,321 38,536 
(d) IT Enabled Services and Products 6,448 7,938 17,065 6,448 17,065 
{e) Shipplng and Logistlcs Services 16,395 18,513 35,461 16,395 35,461 
(f) others • 23 5 • 5 
(g) Unallocated 7,713 12,166 16,274 7,713 16,274 

Total Assets 1,96,687 1,90,236 2,72,775 1,96,687 2,72,775 - •M•O 

Assets pertaining to discontinued operations 37 " 376 37 376 

Total Assets 1,96,72~ 1,90,265 _?:,73,151 1,96,724__ 2,73,151 

4 Segment 11abilltles 

(a) Health, Hygiene, Safety Products and its services 1,46,863 1,32,653 1,63,870 1,46,863 1,63,870 

(b) Engineering 9,227 9,683 9,374 9,227 9,374 

(c) Real Estate 18,381 18,551 49,051 18,381 49,051 
{d) IT Enabled Services and Products 15,969 17,760 20,782 15,969 20,782 

{e) Shipping and Logistics Services 10,087 10,088 24,016 10,087 24,016 
(f) Others 1,144 1,118 1,096 1,144 1,096 
(g) Unallocated 9,089 9,455 9,179 9,089 9,179 

Total Llabllltles 2,10,760 ~9,308 -?_77,368 2,10,760 2,77,368 

Uabllltles pertaining to discontinued operat!ons 22 115 - 135 22 135 
Total Uablllties 2,10,782 1,99,423 2,77,503 2,10,782 2,77,503 

Notes on Segment Information: 

(Rs in Lokl!s) 

Yeorended 

31.03.2021 

(Audited} 

2,15,117 

15,935 

40,385 

2,82.9 

11,541 

-·--···-·--).<.!_ 
1,85,835 

""" 
J 1<<; f,/Q 

3,353 

1,574 

12,688 

" /10,265} 

" {l,129} 

J.?21 
6,195 

834 

··---·_i~,~~~~! 
{1,655} 

___ (1.J}J) 

{2,786} 

(861} 

(~,647} 

1,35,037 

15,299 

15,083 

8,300 

18,200 

27 
12,311 

2,04,257 

31 

2,04,288 

1,46,257 

9,162 

17,246 

18,777 

9,778 

1,0.92 

9,492 

20p,804 

143 

2,11,9.17.. _._ 

1. The Chief Operating Decision maker of the Group examines the Group's performance from ~ product portfolio and the industrie> in which they operate and has identified five reportable scgmellt> at the 

group lewl. 

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

a) Health, Hygiene, Safety Products and its services includes manufacturing, selling, renting and servicing of vawum cleaners, water filter cum purifiers, water and waste water treatment plant, trading in 
electronic air cleaning systems, small household appliances, digital security system and fire extinguisher etc. 

b) Engineering Segment includes manufacture/ trading in Precision Cutting Tools, Spring Lock Washers and Markil'g Systems. 

c) Real Estate includes Income from renting out investment properties al\d revenue from real estate development project. 

d) IT Enabled Services and Products includes trading of note counti1ig machines, electronic cash register, poil\t of sale machine, manufacturing of different types of kiosks, Forbes Xpress col'sisting of sale of 

mobile recharge, bill payments and money transfer, transaction l\etwork and services comprising ot maintenance, .1e1v1cing and suppon ~erviLeS for ~ivsk:; ~nd othei tl~vkd. During llK ycu ended 
March 31, 2021, the Group has decided to discontinue operations relating to forbH Express. The segment results, segment assets and segment liabilities from the discontinued opNations have been 

disclosed separately. 

e\ Shipping and logistics Services segment carries on business of ship owners, charterers etc. 
f) Unallocable Corporate Assets mainly comprises of investments, tax receivables and other unallocable assets. 
g) Uno!locable Liabilities comprise borrowings, provisions and other unallocable liabilities. 

3, Segment revenue, segment results, segmel\t assets and segment liabilities include the respective amounts identifiable to each of the segments and amounts allocated on a reasonable basis considering 
the product portfolio and reportable segments when evaluated from the group perspective. Accordingly, certain amounts comidered as unallocated by individual subsidiaries of the group have been 
classified for the purposes of the consolidated segment disclosure based on the product portfolio and industry of the respective subsidiary as this would be more relevant to the users of th<.> financial 
statements. 

!!\eludes a non·cash cltarge of impairment of goodwill of Rs. 3,817 Lakhs for the quarter and half year ended 30th September, 2021 and Rs. 979 lakhs for the quarter and half year ended 30th September 

2020 anc! year ended 31st March, 2021. !t also includes a non·caslt charge of impairment of investment in joint venture of Rs. 4,212 l.akhs for the quarter and hall year ended 30th September, 2021. 

Includes a non·cash charge of Impairment of intal'gible assets and intangible assets under development of fo. 208 Lakhs for the quarter and half year ended 30th September, 2020 and Rs. 6,557 lakhs for 

the year ended 31st March, 2021 

Includes a provi>ion for shortfall ln expected recoverable value for assets held for sale/ lo;s on sale of assets of Rs. 1,351 Lakhs for the quarter and half year ended 30th September, 2020 and Rs. 4,610 
takhs for the y<.>ar ended 31st March, 2021. 

Contd .. 



Notes to the statement of consolidated unaudited financial results for the quarter and half year ended 30th September, 2021. 

1. Consolidated Unaudfted Statement of Assets and Liabilities as at 30th September, 2021. 

Particulars 

Ag;_ili 
1 Non-current assets 

a) Property, Plant and Equipment 
b) Hight-of-use assets 

c) Capital work-in-progress 

d) Investment Prof)erties 
e) Goodwill 
f) Other Intangible assets 

g) Intangible assets under development 
h) Financial Assets: 

i) Investments 
H) Trade receivables 

ill} Other financial assets 

i) Tax assets 
i) Deferred tax assets (net) 
ii) Income tax assets (net) 

ii Othe1' non··current assets 

Total Non-current assets 

2 Current assets 
a) Inventories 
b) Financial Assets: 

i) Investments 

ii) Trade receivables 

iii) Cash and'cash equivalents 

iv) Bank balances other than (iii) above 

'I Loans 

vi) Other financial assets 

cl Other current assets 

Assets classified as held for sale 

Total Current assets 

Total Assets 

Equitv and liabilities 

~ 
a) Equity share capita! 

b) Other equity 

Equity attributable to owners of the Company 

Non-controlling interests 

Total Equity 

Uablllties 

1 Non-current llabilities 

a) Financial liabl\ities: 

i) Borrowings 

ii) Lease liabilities 
iii) Other financial liabilities 

b) Provislons 

c) Deferred tax liabilities (net) 

d) Other non-current liabilities 

Total Non·current liabilities 

2 Current liabillties 

a) Financial liabilities: 

i) Borrowings 

ii) Lease liabilities 

ill) Trade payables 

a) total outstanding dues of micro enterprises and small enterprises; and 
b} total outstanding dues of creditors other than micro enterprises and small enterprises 

iv) Other financial !labllitles 

b) Provisions 
c) Current tax liabilities (net) 

d) Other current liabilities 

Total Current liabilities 

Total Liabilities 
Total Equity and liabilities 

As at 
30.09.2021 

{Unaudited) 

35,799 

2,480 

217 
2,317 

26,194 

2,545 

161 

2,251 

1,850 

3,168 
7,269 

3,282 

5,100 

8,382 

___ .. _,,_ 3,625 ~ 

--- 88,98~ 

52,517 

7,652 

32,258 

5,005 

2,748 

13 
639 

48,315 

6,864 

55,179 

39 
1,07,735 

1,96,724 

1,290 
(21,404) 

(20,114) 

6,056 

(14,058) 

23,714 

1,474 
619 

25,807 

1.,120 

342 

--~1,923 
39,192 

39,192 

42,720 

1,186 

9,128 

29,966 

-~]5,3}!__ 
1,08,338 

3,828 

1,468 

57,956 

---- 1,71,5~ 
1,71,590 

2,10,782 

1,96,724 

!Rs. Jn LakhsJ. 
As at 

31.03.2021 
(Audited) 

35,695 
2,875 

.198 
2,349 

30,460 

3,071 
16_1 

6,017 
1,806 

~·-~ .. _J,304 
11,127 

3,391 

5,363 

8,754 

3,841 

98,531 

47,131 

8,622 

31,912 

8,359 

1,432 

15 
1,207 

51,547 

7,040 

58,587 

39 
1,05,757 

2,04,288 

1,290 

(15,392) 

(14,102) 

6,443 

--- (7,659) 

24,464 

1,696 
627 

26,787 
1,139 

718 
11,541 

40,185 

110,185 

56,688 

1,362 

5,782 

28,949 
16,523 

1,09,304 

3,780 
1,162 

57,516 

1,71,762 

1,71,762 

___ _?Jl,947 

2,04,288 

Contd, .. 



2, Consolidated Statement of Cash Flows for the half year ended 30th September, 2021 

fRs. in ~akl1sJ 

Halt Year Ended Half Year Ended 

30.09.2021 30.09.2020 

(Unaudited) (Unaudited) 

Cash flows from operating activities 

loss before tax from continuing and discontinued operations (3,809) (4,589) 

Adjustments for" 
Oepreciatlon and amortisation expense 3,573 S,175 

Post acquisition share of (profit) of Joint Venture (using Equity Method) (350) (142) 

Interest income earned on financial assets that are not designated as at fair value 

through profit or loss 

i) Bank deposits (52) (44) 

ii) Interest income from financial assets and others at amortised cost (3) (1) 

Interest on Income Tax/ Wealth Tax refund (98) (106) 

Finance costs 3,650 5,150 

(Gain)/ Loss on disposal of property, plant and equipment (377) 584 

(Gain) on disposal of Right of use assets {5) (130) 

(Gain) on fair value of financial assets measured at FVTPL (121) (100) 

{Gain) on disposal of subsidiary (1,129) 

Provision/ write offs (net) for trade receivables and advances 889 1,777 
Credit balances/ excess provision written back (85) {79) 
Net foreign exchange {gain)/ toss including effect of exchange difference on 

consolidation of foreign entities (106) (2,535) 

G,915 8,420 

Exceptional items: 

- Expected out flow for disputed matters 230 

"Impairment of Goodwill/ Investment !n Joint Venture 8,029 979 
- Provision for impairment of certain intangible assets and Intangible assets under 208 
development 

- Provision for shortfall in expected recoverable value of assets held for sale 1,351 

8,259 2,538 

15,174 10,958 

Operating profit before working capital changes 11,365 6,369 

Changes in working capital: 

(Increase)/ decrease in trade and other receivables (1,366) 2,628 

(Increase}/ decrease !n inventories (5,386) 267 

(Increase)/ decrease in other loans and advances 2 1,109 

(Increase)/ decrease in other financial assets 503 194 

{Increase)/ decrease in other assets 438 {6,309) 

Increase/ (decrease) in trade and other payables 4,419 (3,851) 

Increase/ (decrease) in other financial liabilities 8,500 7,595 

Increase/ (decrease) in provisions 31 314 

Increase/ (decrease) in other liabilities 821 9,902 

7,962 11,849 

Cash generated from operations 19,327 18,218 

Income taxes (paid)/ refunds received (net) (1,562) 2,066 

(a) Net cash flow generated from operating activities 17,765 20,284 

Cash flows from Investing activities: 

Payments for property, plant and equipment (net of capital creditors and including (2,254) (857) 

capital advancf!s, capital work-in-progress, investment properties and intang!ble 

assets} 
Proceeds from disposal of property, plant and equipment (Including investment 454 163 
properties and intanglble assets) 

Purchase of current Investments (6,500) (12,028) 

Proceeds from sale of current investments 7,591 4,727 

Proceeds frorf\ sale of investments in other~ 

Bank balances not considered as cash and cash equivalents (1,316) 2,525 

Interest received 64 57 

(b) Net cash flow generated from/(used in) investing activities (1,961) (5,413) 

*Amount is below rounding off norms of the Group. 

Contd .. 



-----------------------~---. -------

2. Consolidated Statement of Cash Flows for the half year ended 30th September, 2021 

Cash flows from financing activities: 

Proceeds from long-term borrowings 

Hepayment of long-term borrowings 
Net increase/ (decrease) in Cash credit facilities, Buyers Credit, Overdraft facility, 
credit card facilities and Loans repayable on demand/ llepayment of short-term 

borrowings 
Finance costs paid 

P<iyment of Lease UabilitlC$ 

Expenses on Issue of Shares bv subsidiary 

Dividend paid on equity shares 

{c} Net cash flow (used) in financing activities 

{d) Net increase/ {decrease) In cash and cash equivalents (a+ b + c) 

(e) Cash and cash equivalents as at the commencement of the period 

{f) Cash and cash equivalents on acquisition and disposal of subsidiaries (net) 

(g) Effects of exchange rate changes on cash and cash equivalents 

(h) Cash and cash equlvalents as at the end of the period {d + e + f + g) 

Notes: 

Reconciliation of cash and cash equivalents as per the cash flow statements 

Cash and cash equivalents as per above comprise of the following 

Balances with Banks 

- In current accounts 

- In EEFC accounts 

- !n Deposits accounts (with original maturity upto 3 months) 

Cheques, drafts on hand 

Cash on hand 

Balances as per statement of cash flows 

Half Year Ended 

30.09.2021 

{Unaudited) 

236 

{10,405) 

{4,847) 

{3,275) 

{829) 

{48) 

·- (19,16.§1 

{3,364) 

8,359 

10 

5,00~~-

As at 

30.09.2021 

(Unaudited) 

3,364 

38 
1,347 

153 
103 

5,005 

l!J..s. in ~.ak/1sJ 

Hoff Yeur Ended 

30.09.2020 

{Unaudited) 

912 

(899) 

(3,60.1) 

(4,267) 

(788) 

... _{§,_643) 

6,228 

3,453 

{504) 

8 

9,185 

As at 

30.09.2020 

(Unaudited) 

4,502 

34 
2,893 

144 
1,612 

9,185 

1. The above Cash Flow Statement has been prepared under the "Indirect Method" setout in Indian Accounting Standard - 7 on Statement of Cash Flows. 

2. Previous year figures have been regrouped/ reclassified, wherever necessary to conform to current year classification. 

3. Other bank balances at the end of the year includes earmarked balances towards unpaid dividends Rs. 24 Lakhs (Previous period Hs. 26 Lakhs) and hence 

are not available for immediate use by the Group. 

4. The interest paid during period excludes interest expense on loans for real estate development activities amounting to Rs. 53 Lakhs (Previous period Rs. 

197 Lakhs). 

*Amount is below rounding off norms of the Group. 

Contd ... 



3. 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 and half year ended 301

h September, 2021 were reviewed by the Audit Committee and thereafter 
approved at the meeting of the Board of Directors held on Saturday 131

h November, 2021. The results for the quarter and half year ended 30tl' 
September, 2021 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. 

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

S. Exceptional lterns: 

·--···-.. ----- ·····-----· ·-·····-·--···------ ---- ---·-~-------·-- - - ---- - --·····-·----- ·- "" .. - --
(Rsc in Lakhs) 

Particulars Quarter ended H alf year ended Year ended ---····- ---········-r-----30.09.2021 30.06.2021 30.09.2020 30.09.2 

(Unauctii~d) (i1nauditedT (unaudited) 
····-.. ··-·----

(Unaudi 

- ----·-··-------
021 30.09.2020 31.03.2021 

····-----
ted) {Unaudited} (Audited) 

~--·· ·------·· ----- -· •.. -----·· .. --·-- ·-·-··- .......... ,.. __ ... ·"-·-·--····-· -·-----··-·-
(i) Expected outflow for disputed n1atter .. (230) ( 230) 

.. 

029) {979} (979) (ii) Impairment of Goodwill/ Investment 
(8,029) . (979) (8, 

in Joint Venture 
·--~ -·-- .•. ··-----·- -·-.. ··--- ····---····-·-- r ····-·-·-- ······-···- ··---··· 

(iii) Provision for impairment of certain 
intangible assets and intangible assets . . {208) (208) (6,557) 
under development 

---·-·· . ··- ···--· ... -.-.-_ 

(iv) Provision for shortfall in expected 
recoverable value of assets sold/ Loss . . (1,351) (1,351) (4,610) 

on sale of asset 
---·---·· .. 

TOTAL (8,029) (230) {2,538) (8, 
---- ·-

259_) .L_._ .. _12,5~8) I ·1;:2-~1-4-6)-
(i) The Company had received Rs. 1,017 Lakhs in the year ended 31" March, 2016 from the Hon'ble Debt Recovery Tribunal, Mumbai, 

towards principal and interest for loan given to Coromandel Garments Limited (presently under liquidation). 

The Company had made a provision of Rs. 365 Lakhs in earlier years which was reversed on receipt of Rs. 1,017 Lakhs from 
Coromandel Garments Limited and accounted the balance as interest income during the year ended 3151 March, 2016. 

In July 2018, in a separate proceeding the Hon'ble High Court, Mumbai had directed the Company to refund the aforesaid amount of 
Rs. 1,017 Lakhs with interest. Consequently, the Company refunded Rs. 1,056 Lakhs (including interest calculated from the date of the 
order ti!I the date ot payment aggregating Rs. 39 Lakhs} and recorded this as an exceptional expense during the year ended 31st 

March, 2019. The Company was subsequently directed by the Hon'b!e High Court to pay interest from the date the amount: was 
received by the Company amounting to Rs. 276 lakhs (of which the Company had provided for Rs. 46 Lakhs and Rs. 230 Lakhs was 
disclosed as a contingent liability), which was appealed by the Co1npany. 

The Official Liquidator vide order dated 23" December, 2019 adjudicated and admitted a claim of Rs. 744 Lakhs (comprising Rs. 325 
Lakhs towards loan and Rs. 419 Lakhs as interest}. 

The appeal filed by the Company with the High Court with respect to the interest of Rs. 276 Lakhs was dis1nissed on 9
111 

June, 2021. 
Thereafter the Official Liquidator flied a report seeking permission from the Hon'b!e High Court, Mumbai for payment of an amount of 
Rs. 468 Lakhs after adjusting interest amount of Rs. 276 Lakhs from the total adjudicated claim of Rs. "744 Lakhs. The Hon'ble High 
Court, vide order dated 4

111 
August 2021, has permitted the Official liquidator to pay an amount of Rs. 468 Lakhs to the Cornpany 

within two weeks from the date of the said Order. Basis the above, i·he Cotnpany has provided for Rs. 230 Lakhs in addition to Rs. 46 
Lakhs provided earlier and recorded the expense as an exceptional iten1 for the half year ended 301

h September, 2021. The company 
has received the aforesaid amount of Rs. 468 Lakhs in the quarter ended 30

1
h September, 2021. 

(ii) In Eureka Forbes Limited (EFL), (a subsidiary), business projections could not be achieved due to various factors for one of the subsidiary 
group in Europe "Lux Group" as envisaged previously. Based on an assessment of the revised future projections (including impact of 

Covid"19 pandemic) carried out by EFL management after considering current economic conditions and trends, estimated future 
operating results and growth rates, an amount of Rs. 979 Lakhs for the quarter and half year ended 301

h September, 2020 and for the 
year ended 31st March, 2021 has been impaired in the financial results as impairment loss on goodwill on consolidation and disclosed as 
an exceptional item. 
Exceptional item for the quarter and half year ended 30th September 2021 represents impairment of investment in joint venture AMC 
Cookware (PTY) Limited, South Africa of Rs. 4,212 Lakhs and corresponding impairment of goodwill on consolidation Rs. 3,817 Lakhs. 
Management of Lux group has approved the disposal of investment in shares of AMC Cookware at an approximate value of Rs. 814 Lakhs 
which has resulted into impairment of investment in AMC Cookware and corresponding goodwill on consolidation aggregating Rs 8,029 
Lakhs. The sale transaction is expected to be dosed by December 2021. 

(iii) In Forbes Technosys Limited ('FTL'), a subsidiary, based on FTL management's assessrnent about the current stage of development, 
expected time and cost required to complete and expected revenues from the projects, FTL has concluded that certain projects are 
impaired. Impairment loss on the above projects aggregating Rs. 6,557 Lakhs for the year ended 31" March, 2021 and Rs. 208 lakhs for 
the quarter and half year ended 30

1
h September 2020 have been disclosed as an exceptional item in these financial results. 

Contd ... 



(iv} During the year ended 31st March, 2021, Shapoorji Pallonji Forbes Shipping Limited ('SPFSL'), a subsidiary, sold three of its shipping vessel 
for an aggregate consideration of USD 18.13 million. The difference between the agreed sales consideration (net of expenses) and net 
book value as on the date of the sale of the respective vessels has been recorded as an exceptional loss (net of foreign exchange effects) 
aggregating Rs. 4,610 Lakhs for the year ended 31st March, 2021 and Rs. 1,351 lakhs for the quarter and half year ended 301

h September, 
2020. 

6. Standalone Information: 

.. (R_s_:Jll_Lakhs}_ 
Particulars --·--·---·--.. _guarter ended ~····--·-~---·- ... ·----·-~~~.~~~ded -··-.. -+--Y_e_ar ended 

30.09.2021 30.06.2021 30.09.2020 30.09.2021 30.09.2020 31.03.2021 

·--+~(Uri.au_dited) _(Ufl~IJ(}_ited) _ {Unaudi!edL_ (Unaudited) 

1-~~-~~-'.~-~--~~-!~~~1 oper~~-~9~---·--- 6,202 5,430 . ~----· 4,643 __ ..... _!~_!532 
Profitb~f<:Jre_t_ax ·-··------·-- -(-6,~4-02--c)+-·-(1-,~04-:1_~!_ _ ___j},169) _j_l,444) 

(6,8_Q3) fl_,042) (2,169) (7,844) Profit after tax 
--·-----·---~--·-

(Unaudited) 
···~·-···~·------. 

6,734 

(Audited) 

- ·-56,236_ 
(3,.145) .... _____ 9_1_1_ 
(3,145)_ (3,102) 

Investors can view the standalone results of the Company on the Company's website (wwv11 .. fu.r..1l~s.c.Q.,,]DJ or BSE website (w_w.~.,!:1.~J!1dia.cm.n). 

7. The following matter has been included in the financial results of Eureka Forbes Limited (EFL) which is reproduced as follows: 
"Financial difficulties of FLIAG: 
Forbes Lux International Ltd and its direct and indirect subsidiaries (Lux Group) faced financial difficulties as on June 30, 2021. Forbes Lux 
International Ltd and the Lux group's ability to continue as a going concern depends on the continuing financial support of its parent coinpany, 
Eureka Forbes Limited located in India (EFL). The Board of Directors of Lux International AG are taking necessary steps to revive and stabilize the 
business of Lux Group. Further, the parent company, EFL, issued a financial support letter dated 27 January 2021, that they undertake financial 
support to the extend needed to keep Forbes Lux International Ltd and Lux Group adequately capitalized. ln the event of continuing loss and 
financial needs, EFL will provide necessary liquid funds support or equity to continue its operations. This undertaking is valid unti! 31 March 

2022. 
Should EFL be unable to provide necessary liquid funds support or equity, this would constitute a material uncertainty that would cast 
significant doubt about Forbes Lux International AG's ability to continue as a going concern. If Forbes Lux International Ltd is not able to 
continue as a going concern, the financial statement must be prepared at liquidation values. The impact of such change in basis of accounting 
could be material and the necessary provisions would have to be followed by the Board of Directors. 

Going Concern of FLIAG: 
The Board Of Directors of Forbes Lux International AG is aware of the financial situation and the equity situation of the company. The "Financial 
support letter" issued on 27th January 2021 and valid until 31st March 2022 in unchanged in force and valid. Eureka Forbes as sole shareholder 
has fully assumed all its responsibilities, and even ensured an early repayment of the outstanding bank liabilities falling due in 2021. As in the 
past, the financial support will unchanged continue also in the future. The Board will assess the financial situation of the company and the 
actions to be taken in the future based on the audited annual accounts as per 31st December 2021." 

8. The following matter has been included in the financial results of EFL which is reproduced as follows: 

"Impact of COVID-19 
The Group has evaluated impact of the Covid-19 pandemic, on its business operations and financial position and based on its review of current 
and estimated future global, including Indian economic indicators, the related impact has been considered on its financial results and financial 
position as at September 30, 2021. 
The group has accumulated losses of Rs. 37,668.96 lakhs as on September 30, 2021 and a total equity of Rs. (-) 11,590.12 lakhs. The group has 
already implemented measures such as cost reduction, revision in business strategy and reduction in cash outflow which will ultimately 
strengthen its financial position and based on current performance & estimates, it expects continued increase in demand for its products as the 

health consciousness amongst people is increasing consequent to the covid-19 pandemic. Basis this assessment, the management has 
considered the carrying amount ot the receivables, inventories and goodwill to be recoverable. 
However, the impact assessment of Covid-19 is a continuing process given the uncertainties associated with its nature and duration and 
accordingly the impact may be different from that estimated as at the date of approval of these financial results. The group will continue to 
monitor any material changes to future economic conditions." 

9. The following matter has been included in the financial fesu!ts of EFL which is reproduced as fol!ov.;s; 
"The Board of Directors of Eureka Forbes Limited ("the Company") at their Board Meeting held on September 08, 2020, have inter alia, 
approved the Composite Scheme of Arrangement ("the scheme") under Section 230 to 232 and other applicable provisions of the Companies 
Act, 2013 and the rules and regulations made thereunder. The Board vide its resolution passed on October 10, 2021 has approved amendment 
to the aforesaid scheme 

The Scheme, inter alia, provides for amalgamation and vesting of Aquaignis Technologies Private Limited ("ATPL") and Euro Forbes Financial 
Services Limited ("EFFSL") (presently wholly owned subsidiaries of the Company) with and into the Company and amalgamation and vesting of 
the Company with and into Forbes and Company Limited ("F&CL I the Parent Company"). Further, upon the above part of the scheme 
becoming effective, Demerger and vesting of Demerged Undertaking (Health, Hygiene, Safety Products and Services Undertaking, as defined in 
the scheme) of the Parent Company into Forbes Enviro Solutions Limited ("FESL") (presently wholly owned subsidiary of the Cornpany), on a 
going concern basis. Upon the entire scheme becoming effective, the name of FESL shall be changed to Eureka Forbes limited. 

The Parent Cornpany has filed an application seeking sanction of the scheme, with the regulatory authorities, with the appointed date as 
defined in scheme (Refer note 8). The above scheme shall be effective post receipt of all the required approvals." 

Note 8 described above has been reproduced as Note 10 below. 
Contd ... 



10. The following matter has been included in the financial results of EFL which is reproduced as follows: 
"A Share Purchase Agreement was entered on 19th September, 2021, amongst Lunolux Limited (Acquirer), Shapoorji Pa!lonji and Company 
Private Limited (Seller), Forbes & Company Limited, Eureka Forbes Limited, Forbes Enviro Solutions Limited and Forbes Campbel! Finance 
Limited for sale of shares of Forbes Enviro Solutions Limited, post issuance and listing of the same pursuant to the Composite Scheme of 
Arrangement ("the scheme"} referred in note 7 above, becorning effective. 
Pursuant to the Share Purchase Agreement, the Board vide its resolution passed on October 10, 2021, has approved amendrnent to the 
aforesaid Scherne, inter a!ia, 

providing for certain identified investinents of EFL which shall not be dernerged as a part of the'Dernerged Undertaking (as defined in the 
Scheme} from F&CL to FESL, 
the "appointed date" a:. per the scherne ls the effective date or the first day of the calendar month immediately succeeding the month in 
which the effective date occurs, as 1nay be decided by the Board. The "effective date" is the last of the dates on which the conditions 
specified in Clause 41 of the scherne are complied with, which inter a!ia is the date when requisite orders of the NCLT being obtained for 
sanctioning the Scheme under Section 230 read with Section 232 of the Act being filed with the concerned Registrar of Coinpanies." 

Note 7 described above has been reproduced as Note 9 above. 

11. The following matter has been included in the financial results of Forbes Technosys Umited {FTL) which is reproduced as follows: 
"The Company has incurred a net loss of Rs.779.98 !akhs during the quarter and the Company's current liabilities exceeded its current assets by 

Rs.12,897.20 lakhs as at September 30, 2021. The Company has accumulated losses of Rs.29,141.84 !akhs and its net worth is negative as at 
September 30, 2021. These conditions indicate the existence of material uncertainty that may cast a significant doubt about the Company's 
ability to continue as a going concern. 

The outbreak of Corona Virus (COVlD-19} pandemic has caused significant disturbance and slowdown of economic activity during the 1st half of 
the year Covid -19 has impacted business operations of the company, by way of interruption in supply chain disruption, unavailability of 
personnel, closure /lockdown of factory plant. The Company has assessed the economic impact of Covid -19 on its businesses by evaluating 
various scenarios on cerfain assumptions and current indicators of future economic conditions on the basis of ongoing discussions with 
customers vendors and service suppliers. The company has exited loss making business verticals and is now focusing on serving customer orders 
based on regular supply of raw materials and logistics services The company has assessed 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 .The management will 
continue to closely monitor any material changes arising out of future economic conditions and impact on its business. 

During the Period1 Forbes & Company limited ("the Parent Company") provided additional Inter Corporate Deposits aggregating to Rs. 2666.73 
lakhs to support the repayment of maturities of long term debts. Further, based on the requests from Forbes & Cornpany limited ("the Parent"). 
exercising their rights for conversion, outstanding Inter Corporate Deposits ("ICDs") of Rs. 3,000 lakhs and Rs. 1,800 Lakhs have been converted 

into equity shares of the Company during the months of June 2021 and July 2021, respectively, aggregating to 4,80,001000 equity shares of Rs. 
10 each of the Company. Post conversion, the shareholding of the Parent1 stands at 7,30,00,000 equity shares fully paid up of Rs. 10 each 
resepresting 76.93% of the total equity share capital of the Company. 

The Company is confident of repayment of all liabilities, as and when due1 from business operations and/ or financial support from the Parent 
Co1npany and accordingly, the financial results of the Company have been prepared on a going concern basis." 

12. SPFSL has filed an application with NCLT for capital reduction, which was approved at its Board Meeting held on August 19, 2021. The 
proposal is to reduce Eight Crores five Lakhs equity shares of Rs. 10 each and reduce Three Crores Fifty Lakhs preference shares of Rs. 10 
each. The NCLT approval for capital reduction is awaited, and hence presently no accounting entries have been recorded in the books of 
SPFSL to give effect to the scheme of capital reduction. 

13. Ind AS 115 'Revenue from Contracts with Customers', a new accounting standard notified by the Ministry of Corporate Affairs (MCA) on 281
h 

March, 2018 was effective from accounting period beginning on or after 1st 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 had applied the modified retrospective approach as on 1st April 2018 and recorded a transitional impact in retained earnings 
towards the reversal of profits aggregating Rs. 5,083 Lakhs (net of tax) on real estate projects under development (i.e. flats under 
construction) for contracts not completed as on 1st April, 2018. 

Considering the terms of the contract, receipt of Occupancy Certificate for Phase I of the real estate development project, issuance of 
possession letters and transfer of control of the real estate units to the customers before the year ended 31st March, 2021, the Company 
has recognised revenue of Rs. 589 Lakhs and Rs. 1,083 Lakhs respectively for the quarter and half year ended 301

h September, 2021, Rs. 494 
Lakhs for the quarter ended 301

h June, 2021 and Rs. 38,653 Lakhs during the year ended 31" March, 2021. 

14. The Indian Parliament has approved the Code on Social Security, 2020 ('the Social Security Code') which, inter alia, deals with employee 
benefits during the 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 rules for quantifying the financial impact are also yet to be issued. In view of this, impact of the change, if any, will be 
assessed and recognized in the period in which the Social Security Code becomes effective. 

15. One of the subsidiaries, Forbes Technosys Limited, has not created Debenture Redemption Reserve due to negative retained earnings. 
Contd ... 
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The Board of Directors 
Forbes & Company Limited 
Forbes’ Building 
Charanjit Rai Marg 
Fort, Mumbai - 400001.  
 

1.  We have reviewed the consolidated unaudited financial results of Forbes & Company Limited (the 
“Parent”), its subsidiaries (the parent and its subsidiaries hereinafter referred to as the “Group”), and 
its share of the net profit/ (loss) after tax and total comprehensive income of its joint ventures and 
associate companies (refer paragraph 4 below) for the quarter ended September 30, 2021 and the 
year to date results for the period April 01, 2021 to September 30, 2021 which are included in the 
accompanying ‘Statement of Consolidated Unaudited Financial Results for the quarter and half year 
ended 30th September, 2021’ , the Consolidated Unaudited Statement of Assets and Liabilities as on 
that date and the Consolidated Statement of Cash Flows for the half-year ended on that date (the 
“Statement”).   The Statement is being submitted by the Parent pursuant to the requirement of 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended (the “Listing Regulations”), which has been digitally signed by us for identification purposes.  

2.   This Statement, which is the responsibility of the Parent’s Management and has been approved by 
the Parent’s Board of Directors, has been prepared in accordance with the recognition and measurement 
principles laid down in Indian Accounting Standard 34 “Interim Financial Reporting” (“Ind AS 34”), 
prescribed under Section 133 of the Companies Act, 2013, and other accounting principles generally 
accepted in India. Our responsibility is to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 2410 “Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity”, issued by the Institute of Chartered Accountants of India. This Standard requires that we plan 
and perform the review to obtain moderate assurance as to whether the Statement is free of material 
misstatement. A review of interim financial information consists of making inquiries, primarily of persons 
responsible for financial and accounting matters, and applying analytical and other review procedures. A 
review is substantially less in scope than an audit conducted in accordance with Standards on Auditing 
and consequently does not enable us to obtain assurance that we would become aware of all 
significant matters that might be identified in an audit. Accordingly, we do not express an audit 
opinion. 

We also performed procedures in accordance with the circular issued by the SEBI under Regulation 33 
(8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended, to the extent applicable. 
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4. The Statement includes the results of the following entities:  

 
Parent Company: 
 Forbes & Company Limited 

 
Subsidiaries (Direct and Indirect): 
 Eureka Forbes Limited 
 Aquaignis Technologies Private Limited 
 Forbes Aquatech Limited 
 Infinite Water Solutions Private Limited 
 Forbes Lux International AG 
 Lux International AG 
 Lux del Paraguay S.A.  
 Lux Schweiz AG  
 Lux International Services & Logistics GmbH (formerly Lux Service GmbH) 
 Lux Osterreich GmbH 
 Lux Hungária Kereskedelmi Kft. 
 Lux Aqua Paraguay SA 
 Lux Welity Polska sp z oo 
 EFL Mauritius Limited 
 Euro Forbes Financials Services Limited 
 Euro Forbes Limited 
 Forbes Lux FZCO 
 Forbes Facility Services Private Limited 
 Forbes Enviro Solutions Limited 
 Forbes Campbell Finance Limited  
 Forbes Campbell Services Limited  
 Forbes Technosys Limited 
 Volkart Fleming Shipping and Services Limited 
 Shapoorji Pallonji Forbes Shipping Limited 
 Campbell Properties & Hospitality Services Limited 

 
Associate Companies: 
 Nuevo Consultancy Services Private Limited 
 Dhan Gaming Solution (India) Private Limited 
 Euro P2P Direct (Thailand) Company Limited 

 
Joint Ventures: 
 Forbes Bumi Armada Limited 
 Forbes Concept Hospitality Services Private Limited 
 AMC Cookware (Proprietary) Limited 

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

the consideration of the review reports of the other auditors referred to in paragraph 9 below, nothing 
has come to our attention that causes us  to believe that the accompanying Statement has not been 
prepared in all material respects in accordance with the recognition and measurement principles laid 
down in the aforesaid Indian Accounting Standard and other accounting principles generally accepted 
in India and has not disclosed the information required to be disclosed in terms of Regulation 33 of the 
Listing Regulations, including the manner in which it is to be disclosed, or that it contains any material 
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misstatement.  
 
6.  We draw your attention to Note 7 to the standalone financial results of the Parent which describes the 

management's assessment of the impact of the outbreak of Coronavirus (Covid-19) on the business 
operations of the Parent. The Parent believes that no additional adjustments are required in the 
financial results, however, in view of various preventive measures taken (such as lock-downs and 
travel restrictions) and highly uncertain economic environment, a definitive assessment of the impact 
on the subsequent periods is highly dependent upon circumstances as they evolve. Our opinion is not 
modified in respect of this matter.  
 
The following emphasis of matters were included in the review report dated November 11, 2021, 
issued by an independent firm of Chartered Accountants on the consolidated financial results of 
Eureka Forbes Limited, a subsidiary of the Parent reproduced as under:  
 
“ 

i) The review report on the standalone financial information of Forbes Lux International AG 
(“FLIAG”) subsidiary of the Company, contains an emphasis of matter paragraph by the 
component auditor, stating as under, which relates to financial difficulties faced by FLIAG 
and its direct and indirect subsidiaries (‘Lux Group’) and a material uncertainty related to 
Going Concern of FLIAG:  
 
We draw attention to Note 2(a) in the Financial Results describing the liquidity and (re-) 
financing difficulties and the over-indebtedness the company faced during the past years and 
the period ended June 30, 2021. This fact together with other matters disclosed in note 2(b) 
indicate the existence of a material uncertainty that may cast significant doubt about Forbes 
Lux International AG’s ability to continue as a going concern. 
 
Our conclusion on the Financial Results is not modified in respect of this matter. 
 

ii) We draw attention to note 1 in the Financial Results, which describes the continuing impact 
and resultant uncertainties of Covid-19 pandemic on the Group’s financial results and the 
assessment made by Management, of the recoverability of certain assets of the Group. 
 
Our conclusion on the Financial Results is not modified in respect of this matter. 
 

iii) We draw attention to note 7 in the Financial Results, which describes that, the Board of 
Directors of the Company at their Board Meeting held on September 08, 2020, have inter 
alia, approved the Composite Scheme of Arrangement (“the scheme”) under Section 230 to 
232 and other applicable provisions of the Companies Act, 2013 and the rules and regulations 
made thereunder, which was further modified vide Circular Resolution of Board of Directors 
dated October 10, 2021, which inter alia, provides for amalgamation and vesting of the 
Company with and into the Parent Company on a going concern basis.  
 
The appointed date of the above scheme is as stated in the said note 7, and the same shall be 
effective post receipt of required approvals. 
 
Our conclusion on the Financial Results is not modified in respect of this matter.” 

Notes 1, 2 and 7 as described above correspond to Notes 8, 7 and 9 respectively, to the Consolidated 
Unaudited Financial Results for the quarter and half year ended September 30, 2021. 
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7.  The following emphasis of matter was included in the review report dated November 1, 2021, issued 

by an independent firm of Chartered Accountants on the financial results of Forbes Technosys 
Limited, a subsidiary of the Parent reproduced as under: 
 
“We draw attention to Note 3 of the Statement which indicates that the Company has incurred losses 
during the quarter and half year ended September 30, 2021 and the Company's current liabilities 
exceeded its current assets as on September 30, 2021. Further, the Company also has significant 
accumulated losses and its net worth is negative as on September 30, 2021. These conditions indicate 
the existence of material uncertainty that may cast a significant doubt about the Company's ability to 
continue as a going concern. However, the financial results of the Company have been prepared on a 
going concern basis for the reasons stated in the said Note. 
 
Our conclusion is not modified in respect of this matter.” 
 
Note 3 as described above corresponds to Notes 11 to the Consolidated Unaudited Financial Results 
for the quarter and half year ended September 30, 2021. 

8.  We did not review the interim financial results of 19 subsidiaries included in the consolidated 
unaudited financial results, whose interim financial results reflect total assets of Rs. 200,799 Lacs 
and net assets of Rs. (27,946) Lacs as at September 30, 2021 and total revenues of Rs. 78,600 Lacs 
and Rs. 130,724 Lacs, total net (loss) after tax of Rs. (3,338) Lacs and Rs. (4,131) Lacs and total 
comprehensive (loss) of Rs. (3,213) Lacs and Rs. (3,722) Lacs, for the quarter ended September 30, 
2021 and for the period from April 01, 2021 to September 30, 2021, respectively, and cash flows (net) 
of Rs. (1,946) Lacs for the period from April 01, 2021 to September 30, 2021, as considered in the 
consolidated unaudited financial results. The consolidated unaudited financial results also includes 
the Group’s share of net profit after tax of Rs. 173 Lacs and Rs. 285 Lacs and total comprehensive 
income of Rs. 173 Lacs and Rs. 285 Lacs for the quarter ended September 30, 2021 and for the period 
from April 01, 2021 to September 30, 2021, respectively, as considered in the consolidated unaudited 
financial results, in respect of a joint venture, whose interim financial results have not been reviewed 
by us. 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 such other auditors/ 
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 and joint venture, is based solely on the reports of 
the other auditors and the procedures performed by us as stated in paragraph 3 above. 

      
         Our conclusion on the Statement is not modified in respect of the above matters. 

9.  The consolidated unaudited financial results includes the interim financial results of 6 subsidiaries 
which have not been reviewed by their auditors, whose interim financial results reflect total 
assets of  Rs. 7,938 Lacs and net assets of Rs. 4,531 Lacs as at September 30, 2021 and total revenue of 
Rs. 30 Lacs and Rs. 57 Lacs, total net (loss) after tax of Rs. (44) Lacs and Rs. (87) lacs and total 
comprehensive income of Rs. 2,687 Lacs and Rs. 3,948 Lacs for the quarter ended September 30, 
2021 and for the period from April 01, 2021 to September 30, 2021, respectively, and cash flows 
(net) of Rs. (7) Lacs for the period from April 01, 2021 to September 30, 2021, as considered in the 
consolidated unaudited financial results. The consolidated unaudited financial results also includes 
the Group’s share of net profit/(loss) after tax of Rs. (27) Lacs and Rs. 65 Lacs and total 
comprehensive income / loss of Rs. (27) Lacs and Rs. 65 Lacs for the quarter ended September 30, 
2021 and for the period from April 01, 2021 to September 30, 2021, respectively, as 
considered in the consolidated unaudited financial results, in respect of 3 associates and 2 joint 
ventures, based on their interim financial results which have not been reviewed by their auditors. 
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According to the information and explanations given to us by the Management, these interim financial 
results are not material to the Group. 

   Our conclusion on the Statement is not modified in respect of the above matter. 

For Price Waterhouse Chartered Accountants LLP 
Firm Registration Number: 012754N/N500016  
Chartered Accountants 
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