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

Dear Sir, 

Security Code : 502865 
Security ID : FORBESCO 

February 12, 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 meet ing held on February 12, 2021 has approved the Unaudited Standalone and 
Consolidated Financial Results for the quarter and nine months ended December 31, 2020. 

We enclose copy of the Unaudited Standalone and Consolidated Financial Results for the 
quarter and nine months ended December 31 , 2020 along with the Limited Review Report 
dated February 12, 2021 of Price Waterhouse Chartered Accountants LLP, statutory 
auditors of the Company in respect of the said Financial Results. 

The Board Meeting commenced at 12.40 P.M and concluded at 1.30 P.M. The Limited 
Review Report was received from auditors at 4.52 P.M and the Unaudited Standalone and 
Consolidated Financial Results for the quarter and nine months ended December 31, 2020 
are being filed within 30 minutes from the receipt of the Limited Review Report. 

Kindly acknowledge receipt. 

Yours faithfully 
For Forbes ft Company Limited 

\~'\\~· 
PankaJ 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 
www.forbes.co.in 
CIN No.: L17110MH1919PLC000628 
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St.ll1!ml!nl of Standalono Unat>dlt¢ Flnandal Rm'ults for the quarter and nine months ended 31st DerombN. 2020 

Particulars 

1 Income 
Revenue trom opel'lltions fRefer Note 41 
Other Income 
Totallna.ne 

z Elcpt1nses 
Reel -t• dovelopmant costs 
Cost of materials consumed 

Purchases of slock·ln·lrade 
Chances In tn"""torles offinlshedll<>Ods, wartHn-progresund stock-In-trade 
Employee benefits 8'Cj>ellse 

finance c<>sts 

Depreciation and amortisation expense 
Other expenses 

Total expenses 

3 Profit /(Loss) before exceptlonal Items and tax 
4 Exceptlonal Items tNet) (Refer Note 3) 

5 Profit /(loss) before tax 
6 Tax expense 

Currenttax 
Deferred tax 

7 loss after tax 

8 Other Comprehensive Income /(loss) 
(I) Items that wlll not be reclassified to Statement of Profit or Loss 

Remeasurement of the defined benefit plans 
(II) lncom.. tax relat1111 to Items thllt will not be n1Clalliillad to 

Statement of Profit or loss 
Deferred tax 

Other Comprehensive Income /(Loss) (net of tax) 

9 Total Comprehensive Income /(Loss) for the period /year 

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

11 Other equity (exdudlna Revaluation Reserve) 

lZ 81Slc lllld diluted •mines per equity share (after exceptlonal Items) 
(Quarter and ye;ir to date figures not annualised) 

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

Quarter end1!d 
31.12.ZOZO 30.09.2020 
IUn.udlted) (Unaudited) 

5,191 4,643 
866 205 

6,057 4,848 

761 927 

1,646 1,179 

176 167 

1!126) {569) 

1,0J3 883 

338 359 
360 359 

1,414 1,264 

4,802 4,569 

1,255 279 

(Z,737) (2,4481 

(1,482) (2.169) 

- -
-
- -

11.4821 {2,1691 

(101) 51 

-
(101) 51 

115113 12,118' 

1,290 1,290 

Rs.(11A9) Rs.(16.81) 

'Rs /nWJul 
Nine months ended Y1111r•ndlld 

31.12.1-019 31.12.2020 31.ll.2019 31.03.2020 
(Unaudtt.d) IUnllUdltedl (Unauditftl) (Audlle<IJ 

5,056 11,925 l5,l05 19,488 
139 1,162 514 753 

5,195 13,087 15,629 10,141 

l,B2l Z,302 4,765 8,731 

1,849 3,617 5,880 8,270 

42 367 185 140 

{l,122) (1,996) (4,782) (8,718) 
l,266 2,798 4,022 4,708 

296 1,051 917 l.l84 

305 l,OBZ 88f 1,211 
1,421 3,308 4.942 6.675 

5,778 12,529 16.813 22,301 

(583} SSS (l,184} (2,060) 

698 15,1851 698 (518) 

115 (4,627) {486} (2,578} 

- - - -
124 - 124 (123} 

124 - 124 (123) 

(91 (4,627) (610) (2,455 

83 (70) 59 (15} 

- - 2 

83 1701 59 (13) 

74 •• 59jj 1551 (2,468) 

J,290 1,290 1,290 J,290 

18,876 

Rs.(0.07) Rs.(35.87) Rs.(4.73) Rs.(19.03) 

Contd ... 
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!!!!porting of Sestnl!nt wise Revenue, R!!Sults, Assets and Uabllltles 

Based on the evaluation of Ind AS 108 - Operating Segments, the management has Identified two operatlng segments viz,. Englneerlns and Real Estate. 

Quarter ended Nine months ended 

31.12.ZOZO 30.09.2020 31.12.2019 31.12.2020 31.12.2019 
(Unaudited) (UMudlted) (Unaudlt~) (Unaudited) (Unaudltftl) 

1 Segment Revenue 

(a) Engineering 4.799 4,216 4,594 10,650 13.732 
(b) Real Estate 393 427 463 1,277 1,376 

Total 5,19Z 4,643 5,057 11,927 15,108 

Less: Inter Selltllent Revenue 1 l z 3 
Total revenue from operations (net) S.191 4. 643 5.056 11,925 15.105 

2 Sesment Results (Profit /(Loss) bl!foni Tax and Interest from each 
Secment (lncludln& exceptlonal Items rel1ted to sesments)] 
(a) Engineering 858 564 (362} 530 (730} 

(b) Real Estate 894 128 l7l 1,351 857 

Total segment results 1,752 692 (191} 1,881 127 

Less: Finance costs (338) (359) (296) (10511 (917) 

Balance 1,414 333 {487) 830 ("790) 

.Add: Unallocable Income I (expense) (net) (Including exceptional items! (2,896) (2,502) 602 15,4571 304 
Profit /(Loss) from ordinary activities before tall (1,4821 (2,169) ll5 (4.627) (486) 

3 Segment Assets 

(a) Engineering 15,261 15,175 16,838 15,261 16,838 

(b) Real Estate 38,715 38,056 32,887 311,715 31,887 

(c) Unallocated 31,335 31,354 34,115 31,335 34,115 

Total Assets 85,311 84585 83.840 85.311 83,840 

4 Secment ll1bllltles 

(a) Engineering 11,825 9,374 9,679 8,825 9,679 

(b) Real Estate 51,567 48,982 40,'106 51,567 40,JU6 

(c) Unallocated 9,450 9,178 ll,372 9.450 JJ.372 

Total Uabllltles 69,842 67,534 61,757 69,842 61,757 

Notes on Segment Information: 
1. Segment revenue, se1111ent results, segment assets and segment Jlabllltles lndude the respective ilmounts identifiable to each of the segments and 

amounts allocated on a reasonable basis. 

2. Detalls of product categories Included In each se11111ent comprises: 
a) Engineerln1 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. 
c) Unallocable Corporate Assets mainly comprises of Investments, tax receivables and other unallocable assets. 
d) Unallocable Uabllltles comprise borrowings, provisions and other unallocable llabilltles. 

3. Other Income allocable to respective segments has been considered as part of Se1111ent Results. 

Ill< In Lakhsl 

Yt!arl!nded 

31.03.2020 
{Audited) 

17,641 

1.849 

19,490 

1 

19,488 

(1,430) 

636 

(794} 

(l.J84J 
(1,978) 

(600) 

(2.578} 

15,947 

36,764 

33,689 

86,400 

10,046 

46,806 

9,381 

66,233 

Contd ... 



Notes: 

1. The above results have been reviewed by the Audit Committee and approved by the Board of Directors of Forbes & Company Limited 
(the "tompany") at their respective meetings held on Friday, 12th February, 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. 

2. The above financial results of the Company have been prepared In accordance with Indian Accounting Standard ("Ind 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. 

3. Exceptional items: 
(Rs In Lokhs} 

Particulars Quarter ended Nine months ended Vear ended 
31.12.2020 30.09.2020 31.12.2019 31.12.2020 31.12.2019 31.03.2020 
(Unaudited) (Unaudited) (Unaudited} (Unaudited) {Unaudited) (Audited) 

(I) Expected inflow/ (outflow) for - - 698 - 698 698 
disputed matters 

(ii) Impairment of Investment in {Z,737) (2,448) - (5,185) - (1,216) 
subsidiary 
TOTAL (Z,737) (2,448) 698 {5,185) 698 {518} 

(i) The Company had received Rs. 1,017 Lakhs In the year ended 31st 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" March, 2016 on the belief 
that it was a remote future possibility that Rs. 1,017 Lakhs would become refundable upon the final outcome of this matter. 

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 Rs. 39 Lakhs calculated from 
the date of the order till the date of payment} and recorded this as an exceptional expense during the year ended 31 ' 1 March, 2019. 
The Company was subsequently directed by the Hon'ble High Court to pay Interest from the date the amount was received by the 
Company, which w<1s appealed by the Company. The Company had separately filed its Affidavit of Claim for receipt Rs. 325 Lakhs 
along with Interest at the bank rate with the Official Liquidator. 

During the year ended 31'1 March, 2020, the Official Liquidator vlde order dated 23rd December, 2019 adjudicated and admitted a 
claim of Rs. 744 Lakhs (comprising Rs. 325 Lakhs towards loan and Rs. 419 Lakhs as interest). Accordingly, the Company had 
recorded Rs. 698 Lakhs (I.e. Rs. 744 Lakhs recoverable based on adjudication order from the Official Liquidator, net of interest 
provided of Rs. 46 lakhs) as exceptional income during the year ended 31st March, 2020. 

(ii) As at 31" December, 2020, the Company's total exposure In Forbes Technosys Limited (FTL) Includes net investments aggregating Rs. 
2, 114 Lacs, inter corporate deposits (including Interest accrued) outstanding aggregating Rs. 1,940 Lacs, trade and other receivables 
aggregating Rs. 211 Lacs and guarantees availed aggregating Rs. 9,847 Lacs. 

FTL has Incurred a total comprehensive loss of Rs. 5,587 Lakhs for the nine months ended 31" December, 2020. Its accumulated 
losses is Rs. 19,850 Lakhs and its current llablllties exceeded current assets by Rs. 15,065 Lakhs as at 31't December, 2020. 

FTL has suffered a setback in the last few years which is temporary In nature due to muted demand and stress in some of the key 
sectors that FTL 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 margin of FTL. 

The Covld-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 between March and July 2020. 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, 2020 as well as during the continued extended lockdown restrictions tlll date. The present situation coupled with the Impact 
of Covid-19 had resulted in a decline in the recoverable value oflnvestment In FTL, consequent to which an Impairment provision of 
Rs. 1,216 Lakhs had been created during the quarter ended 31' ' March, 2020 and Rs. 2,448 Lakhs during the quarter and half year 
ended 30th September, 2020. Further, during the current quarter an additional provision of Rs. 2,737 Lakhs has been created. 

Further, FTL's Management are In the process of carrying out a detailed assessment for reviewing the impairment of the carrying 
value of intangible assets which would support operational growth. The process of evaluating the impact of the impairment of FTL's 
intangibles on the recoverability of FTl.'s investments, Inter corporate deposits and trade and other receivables along with the 
possible exposure of guarantees given on behalf of FTL ls In progress. 

f :::C~:--,' 1, 
((:c< ~11 ·i .I ~~ 
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4. Ind AS 115 'Revenue from Contracts with Customers', a new accounting standard notified by the Ministry of Corporate Affairs (MCA) on 
28

1
h March, 2018 was effective from 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 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 1•1 April, 2018. 

Had the company continued application of earlier standards for revenue recognition for Its real estate projects instead of Ind AS 115, the 
following line Items would have been higher by amounts as disclosed below: 

(Rs. in Lakhs) 
Financial Statement Line Item Quarter ended Nine months ended Vear ended 

31.12.2020 30.09.2020 31.12.2019 3L12.2020 31.12.2019 31.03.2020 
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

Revenue 4,034 987 3,211 5,827 8,852 13,546 
Changes In Inventories of finished goods, 3,146 588 1,856 4,208 4,993 8,172 
work-in-progress and stock-in-trade 
Net profit before tax 888 399 1,355 1,619 3,859 5,374 

Further, certain indirect costs (e.g. selling expenses, commission & brokerage, advertisement and sales promotion, depreciation and other 
administrative expenses) pertaining to real estate development project for the nine months ended 31'1 December, 2020 aggregating Rs. 
325 L.akhs (quarter ended 3111 December, 2020 aggregating Rs. 165 Lakhs, quarter ended 301

h September, 2020 aggregating Rs. 160 Lakhs, 
quarter ended 31st December, 2019 aggregating Rs. 130 L.akhs, nine months ended 3151 December, 2019 aggregating Rs. 443 L.akhs and 
year ended 3111 March, 2020 aggregating Rs. 1,170 Lakhs) are being recognized as an expense in the Statement of Profit and Loss as and 
when incurred. 

5. 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 
starting from 23'd April, 2020 in line with the directives from the authorities. 

The Company has evaluated the Impact of this pandemic 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 and based on 
the management's review of the current indicators and economic conditions appropriate adjustments have been reflected in the flnanclal 
results for the quarter and nine months ended 3151 December, 2020. The Company has adequate unutilized fund-based credit faclllties 
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. 

6. The Board of Directors of the Company at their Board Meeting held on 81
h 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. 

The Scheme, Inter alia, provides for amalgamation and vesting of Aqualgnis Technologies Private limited (HATPL") and Euro Forbes 
Flnancial Services Limited ("EFF5L") [presently wholly owned subsidiaries of Eureka Forbes Limited ("EFL")] with and Into EFL and 
amalgamation and vesting of EFL with and into the Company. 

Further, upon the above part of the Scheme becoming effective, Demerger and vesting of Oemerged Undertaking (as defined in the 
Scheme) of the Company into Forbes Enviro Solutions Limited (presently wholly owned subsidiary of EFL) rFESL"), on a going concern 
basis would take place. Upon, the entire scheme becoming effective, the name of FESL shall be changed to Eureka Forbes Limited. 

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

Contd ... 



7. The Board of Directors of the Holding Companv, in their meeting held on 221111 December, 2020, approved entering Memorandum of 
Understanding ("MOU'') for sale of approximatelv 3.804 acres of land at Chandlvali (net book value as on 3111 December, 2020 aggregating 
Rs. 38 Lakhs) for a consideration of Rs. 20,000 Lakhs ("Proposed Transactionu). 

The parties were required to execute the agreement for sale on or before 31st January, 2021. The extension of the MOU and agreement 
for sale is presently under discussion and the completion of the Proposed Transaction subject to fulfillment of various condition 
precedents as stated In MOU is expected to be completed in the near future. 

8. Considering the impact of Covld-19, the results for the quarter and nine months ended 31st December, 2020 are not comparable with 
those for the previous/ corresponding periods. 

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

classification/ disclosure. 

Mumbai, 
12th February, 2021 

For Forbes & Companv Limited 

~ ~ 

IM•~· 
Managing Director 
DIN: 01423084 



Price Waterhouse Chartered Accountants LLP 

The Board of Directors 
Forbes & Company Limited 
Forbes' Building 
Charanjit Rai Marg 
Fort, Mumbai - 400 001. 

1. We have reviewed the unaudited financial results of Forbes & Company Limited (the 
"Company") for the quarter ended December 31, 2020 and the year to date results for the 
period April 1, 2020 to December 31, 2020 which are included in the accompanying 
"Statement of Standalone Unaudited Financial Results for the qua..r!:er and nine months 
ended 31 •t December, 2020 (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 initialled by us for identification purposes. The Statement is the responsibility of the 
Company's management and has been approved by the Board of Directors. Our 
responsibility is to issue a report on the Statement based on our review. 

2. We conducted our review in accordance with the Standard on Review Engagement (SRE) 
2410, "Review oflnterim 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. 

3. A review is limited primarily to inquiries of company personnel and analytical procedures 
applied to financial data and thus provides less assurance than an audit. We have not 
performed an audit and accordingly, we do not express an audit opinion. 

4. We draw your attention to Note 3(ii) to the Statement, which describes the financial 
position of Forbes Technosys Limited, a subsidiary of the Company. The management is in 
the process of assessing the recoverability of the Company's investment in and receivables 
from the said subsidiary considering its declining financial performance, uncertainty 
regarding its ability to recover the carrying value of its intangible assets and the impact of 
the Covid-19 pandemic on its operations. Consequently, we are unable to determine 
whether any further adjustments to the carrying value of investments aggregating Rs. 2,114 

Lacs, inter corporate deposits (including interest accrued) outstanding aggregating Rs. 
1,940 Lacs, trade and other receivables aggregating Rs. 211 Lacs and guarantees 
outstanding aggregating Rs. 9,847 Lacs as at December 31, 2020-is necessary and whether 
it has any consequent impact on these financial results. 

5. Based on our review conducted as above, except forthe indeterminate impact of the matter 
descnbed in paragraph 4 above, nothing has come to our attention that causes us to believe 
that t.he Statement has not been prepared in all material respects in accordance wit.h the 
applicable Accounting Standards prescribed under Section 133 of the Companies Act, 2013 
and other recognised accounting practices and policies 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. 

Price Waterhouse Chartered Accountants LLP, 252, Veer Sauarkar Marg, Shiuaji Park, Dadar (West) 
Mumbai - 400 028 
T: +91 (22) 66691500, F: +91 (22) 66547804 I 07 

Registered office and Head Office: Sucheta Bhawan, uA Vishnu I>igambar Marg, New 1Jelhi - uooo2 

Price Waterhouse (a Partnership Firm) Converted into Price Waterhouse Chartered.Accountants I.LP (a Llmited Llability Partnership with 
LLl' identity no: LLl'J.NAAC-5001) with effect from July 25, 2014. l'ost its conversion to !'rice Waterhouse Chartered.Accountants LL!', its 
!CAI registration number is 0127!)4NfN500016 (ICAI registration number before converaion was 012754N) 



Price Waterhouse Chartered Accountants LLP 
To the Board of Forbes & Company Limited 
Review Report on the Unaudited Standalone Financial Results for the quarter and 
period ended December 31, 2020 
Page2of2 

6. We draw your attention to Note 5 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 and the adjustments made to these 
financial results. In view of the uncertain economic environment, a definitive assessment of 
the impact on the subsequent periods is highly dependent upon circumstances as they 
evolve. Our conclusion is not modified in respect of this matter. 

Place: Mumbai 
Date: February 12, 2021 

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

~~~. 
Partner (} 
Membership Number: 045255 
UDIN:2104525sAAAABA4465 



(Rs. In Ld"1J 

Q,uill't•r•mdr.d Nin<! ..-tho ondod Ynrenct.d 
31.12.2020 30.09.2020 3l.IZ.20J9 31.12.2020 3LJ2..21119 ll.03.2020 

hrlkul ... Umudlted Unaudltod Un&utllfed Unaudited Unaudlttd (Audkd) 

1 Income 
lle¥enu• from ~llom (Reier Nole 12 below) 69,947 67,235 69,995 i,19,m 1,B,5611 2,75,4511 

Other Income 1,739 2,711 w 4.814 7.JJl 3,693 

TDhlln<ame 71,686 69,lMl7 711,642 1)14,0!J7 2.lS,679 2, 7!1, 151 

2 Ellpot.-
Real estote development costs 761 921 Wl Z.lll2 4,165 8,73l 

Cost of mahlrlals consumed 22,704 16,.396 17,093 "6,!196 59,419 77,1411 

Purchasos of Moc:k·ln-trade 5,939 8,418 S,914 1,,046 11,191 27,1189 

Chonges In Inventories of flnlshed pJDds, -k-ln-proerua and stod<-ln-trade (1,881) (1,287} 51 (l,llO) (8,570) (ll,055} 

Emplgyn benefits expense 15,275 15,851 17,459 45,919 51,855 69,521 

Finance costs Z.075 2,803 2,790 7,225 7,19i 10,l38 

Depreciatlonandamonlsotkm expense Z,433 2,414 2,474 7,iOI 7,192 9,916 
other _... z~• ... 22.444 .25476 61.-J 14.364 1,ll0,503 

Totel-- 71,610 68,036 73,078 1,116,274 2,19,509 2.92,391 

3 Profit/ (Laos) before eoceptlonal llems, Shwe of - proRt of --attOlll1ted 
for usl,. equity llll!thod ond tu 16 1,911 (2,436} (2,177) (3.BJOJ (13,240} 

4 51ro,. of PrDHt DI _es/ Joint ventures (not) 385 511 194 521 7tU 632 

5 Proflt./(lon) bolon •"'•pUonal Imm ""d tax 401 1,969 (2,142) (1,6501 (3,046) (12,60/I) 
G Excoptlonal Items (Net) (Reier Note 5 belowl 12.2221 (1,5311} 298 14,7601 11 .. 6991 l2l,469 
7 Pmflt/ (Laos) before ID (1,821) (569} (1,lMl4) (6,410) (11,745) (34,0n} 

I Tuupense 
Current tu: 154 1,059 138 l,!llO J,1411 894 
lllllorredtu 11!121 52 317 IU81 3811 (J,1431 

&&i 1.lH 555 1,162 J,536 /149) 

9 Profit/ (Loss) alter rax 12,48JI (l,liBllJ /2,499 11.2721 /l9,2Bll (33B2BJ 

10 Other eo.......,..mw 1ncome1 (Loss) 
A Ill Items thot will not be reclaAlhd to sllllament of profit.,, loss 

(• I Remeasurement ol thc dclln<!d benefit pl•n• (102) 13 68 (109) 24 (188/ 
lb! Equity Instruments thrOlllh other comprehenslft Income - (206/ 
(cl lna>me Tu rebilln1 to the.,,,_ Items /4) 4 Ill 

B (I) lllms thlt moy be reduslfled to statement of prolll or loss 

(•) Euhanp dlfforenc .. In translollna the llnenclel statements of rore1&n 
operMlons 210 !J36 (J,lJ.1) 131 11Wl (J.356] 

Other CDmp""1amlvll Income/ (Loss) (net of tu) 108 HJ! /l.QS3l n ll.6J3J /l.li"'11 

1l Tatel Conqirehendv9 - / ILDssl forth• period/ year 
.,....,, ll"' 12 •52 liysl) ,,., ..... f35467l -

12 Profit/ (I.DD) hr the vur -butable to:-
Ill OW..... ol the Compony 11.2221 (411} (1,138) (6,3116) (18,393) (32.461) 

IHI Non r:ontrolflns lnteruls h.7611 11,193) f26Jl 11,9661 /BBB. (LJ67) 

IMUI (1,/iBll} (2,499) 18,27ll (19,1'1} (33.8281 
13 Olher-ehemlve lnc.ne/ (loss) fwthe yoar attrlbuta ... ta:-

Pl Ownersolth1 Comp.,y 108 948 (l,053/ 18 {l,613) (1,745/ 
(II) Non cantr ....... Interests l - 4 106 

108 lMl9 (1,053) 22 tJ.613/ (1.639} 

14 Tobi compre...,_ I-/ (lass) lorthe yur attributable to:-
p)OW.....ollheCo-ny (1,114) 461 (3,191) (6.21111 120.0001 /34,206) 

1n1 Non conlrallhw rm-nts 11,261 /l,l92J 1261. 11,952' 1111111) 11.2&1J 

"-~75 (131} fi!,SSZJ 
,,_:>§II 

""BIHi 135,467) 

15 hid-up equity ........ pltlll 1,290 J,Z90 l,290 1,290 J,290 1,190 
(Foce Vilue of 115.10 each) 

16 Other equity (ududl .. -luetlon Re1erve) (10.105) 

17 -ond diluted urnlnp pw equity sh•n1 •ltrlbuteble to .,_,of the ComflllnY 
(•tt.r nupclon•t lt1m1) Rs.19.501 R .. (3.82) Rs. (17.58} R>.(<19.Q) RL (144.46/ 11>.~95} 

llbArtonnd nlntt months ended fll1Jr1•• not onn.,.llsod) 
see acaimpanytna notes to the consolidated flnanclal results. 

Contd-
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Rguortln1 of Socmmt wta Am"uett Am:ulh. Apats •nd llpbllltla 

Basod on the M~tlon of Ind AS 108 - Operotlns Segments, the manaienu•nl has Identified the followlnt1 opttr•llns seaments viz., Health, Hyalene, S.fety Products 

and Ill sentkes. f"llneerl"I. Real Est.ate, IT Enabled S8fVl<a •nd Products •nd Shipping ond Logistic; Services. 
The Group has reclusllled the ,..ment dlsclo:iuro as prescribed under Ind AS 1118 illld aa:ordlnaJV previous period dltclosure hos been restated. 

QU>rb:rcnded Nine months •nded 

U .12.2030 30.W.1020 31.11.2019 31.12.2020 31 .12.ZD19 

U~udlhd Unuudl.ted Unoudll<!d Unaudited Unoudltod 

1 Sqment-nue 

fol Heolth, Hygiene. Safely Products ond "' seM<es 61,419 57,519 60,SOB 1.54.US l,IU,404 

fbJEnclnffrlng 4,799 ..f,2J6 4.S91 10,550 JJ,730 

fc)Rul-to 417 450 489 1,351 1,454 
fdl IT Emobled 5ervlces and Products - 1,780 1,525 3,2311 5,560 
fe) Shlpplnc ond J.Gilllla SeMces Z,&67 3,304 1,915 9,1117 8,511 
ff) Others s 9 10 22 27 

Tollll llll,!llS 67,278 70,039 1,71,405 2.13.-
li!ss: lnt.,.S.Sment Revenue 138) /431 (44) IUOI (128) 

T_ l_,,.,fn>m_..lfo,,.fnet) llll,!M7 67,135 69,'95 1;79,l&J 2.13 568 

z s.pnont Rasulb ((PrOlll/fl.oss) belon Ta ....i lnternt from .. cto 
5-pnont Clndudl11J.....,Uonol ltomsr .. oted tosepnentslJ 

Col ttulth. ttwllene, Solely Pruducts and Hs Hnllces 931 • 1,413 1,069 • 1,!MS . (!J,916) 
(bl EQllneerlng 854 568 (310} 531 (678} 
Cc) HNI Estote 874 134 169 1,337 /US 
(di IT Enabled SOl'Ylces and Products ,, fZ.1114) # i.BJ " (891/ # [4,D04J # (1,819} 
(e) Shlppln1 and Loslstlcs So<vk:es $ (502) $ 186 93 $ 9&9 201 
(I) Others 161 (7 /BJ f19) l23J 
Tofal-trosults 93 1,306 121 T59 /U.394/ 
Add: Shore al prollt of Joint vent,. .. and assocloles ac<ounted for using equity KS SB 194 527 7114 
m~ 

Add: fllceptlon•I ttems ·Income /CE•-) 6911 6911 
Leu: Finance costs ll.OT5l /1,803} /2.790J (7,225) (7,29lJ ..... fl,597) /439} (1,776} f5,"'' (11,204} 

Add: Unallocable Income I fapome) (net) IWll 1130 11&!) (411 1541) 
Pn>llt / CL-) from ardlnory ICllvllles before tu 11.BZI) (569 /1.944} 16.410 (17.145J 

' Se&mentAnab 

l•l Hufth, Hyalene, Safety Products and Hs semces l,4Z,"96 .1,50,159 1,55.071 1,42,496 J,55,0ll 
CblEnal,_lng 15,2'1 15,175 16,838 15,211 16,838 
(cJ /IHI Estale 3',193 38,5J6 D;f17 39,l!B D,417 
idl IT Enabled SeMcu ond Products 15,70Z 17,441 11,645 15,702 21,645 
(el Shlpplnt and 1.0sistics Services Z7,755 35,461 39,301 Z7,755 39,301 
(I) Others 8 5 6 8 6 
Ill Ul\allocated 17,116 16.214 J7.473 17,116 17.473 
TotllAsmts ·-~11 2.73,JSl 2,83,761 Z.Sl.311 2.83 I'll 

4 Sopoont lla_blllU.. 

(a) Heolth, llftlene. Solllly Products and Its servl ... 1,56,493 1,53,1170 J,Sll.141 1,56M3 J,SB,141 
(b) En)llneerln1 B..125 9,314 9,675 8,IZS 9,67S 
Cc) RN! Estate 51,6il3 49,051 40,774 51,W 40,774 
(d) IT Enabled Servtces and Products Z0,342 10,917 20,917 20.342 20,917 
l•l Shlppln1 and lollstks Services 17,1'1 14,016 27,132 17,. 17,131 
(!)Others 1,lll l,a911 s 1,lll 5 
fl)Unollocaled 9,ASll 9.179 JL4ll 9,456 ll 422 
TofalUabllltllS US.IMO 2.77,51!1 1.611,066 2.65,840 l,li!!,066 

NUtoson 5opMfit Information: 

(lls. lntolrMJ v-··-31.03.2010 
{AJJdlred) 

1,36,996 
17,641 
1,954 
7,Sll 

11,4&! 
33 

1,75,630 
(111) 

2,75,4511 

• /10,111) 
/1,412) 

634 
II (4,162) 

119 

9 
(24,933) 

632 

6911 
{J0.138) 

(JJ,741} 

{336J 
(34,0nJ 

.1,45,124 

15,945 
37,27B 
19,471 

38,973 

4 
J7,lll6 

2.74,781 

l,511.235 
10,()ff 

46,B6f 
20,451 
17,715 

1,00 
ll,394 

1,73,746 

1. The Chief Op-Ing Decision molcet of the Group eamfnes the Group's performance from a product portfolio and the Industries In which they operate and hu klontiflecl n.... reportable secments 1t 
tho sroup i-1. 

2. Dotolls of product ""'-Jes Included In each segment comprises: 

•) ~ Hyslene, Sofety Produds ....i 1ts sen.Ices Includes riuoriUfacturln& sellln& renting ond seMcln8 al VICuum cleanen, water film a1m purlllerl, walor and waste water treatment pqnl, lradlnl In 
electronic air cleonl,. Qllonis, smal household •pptllnces, dlCltal security svsttm and fire eldln&Ulsher etc. 

b) ~ 5fcrnenl Includes monufactun/ tndl,. In Predslon CUUJ,. Toolr, SfKlnc LDck Washot's and Morlclng 5'jsterns. 
c) llNI - lndudas Income from rent In& out 1.-men1 properties ....i novenue from real «late -,iment projecL 

di IT Enebled s.rvt<es and Products lndudes tr.dins of nole counlfnc mKhlnu, electronic cash 11111stw, point of .. 1e machine, ""'nuf1eturlna of different types of kiosks, fDlbes Xpress conststlng of sole 
of mobile recharse, bill poyrnentl ond money transfot', Jransactlon network and services comprlsl111 of maintenance, ser\4dn1 ond support services for klosb and other devices. 

e) Shlpplna and Lotll>tlcs S8fVlcws secment urrtes on business of ship owners, clwtorers etc. 
I) Unollocoblo Corporate A- mofnly comprbes al ln-tmenb, hac recm..bles and otl>er unaHouble .... 11. 
11 Unallocoble Llabllltln comprise borrowings. provisions end other unollocable llabllttlls. 

3. Sfglnent rovonue, sepnent results, .....,.nt ....is and segment llablllllm Include the respective 1mounts ldontlnable to each of the Yllfl•nm •nd amounts ..U-ed on a rusonable basis conslderlnc 
lhe product portfolio end reponol>le segments when ....ruated from lhe sroup penpec:ilw. At-d"1Sfv, ceniln aino&lnti considered as unaffoc:ated by lndlllldWI subsidiaries of the lfoup 1-R been 
clanlfled for tho purposes al the """°lldoted ....,..nt disclosure hosed on lhe product portfolio and lndlislry of the respective subsldlory"" lhls woukl be more rei...ant to the users of !he flnonclol 
statements. 



Notes: 

1. The above results of Forbes & Company Limited ('the parent' or 'the Company') and its subsidiaries (together referred to as aGroup" ) and its 
joint ventures and associates for the quarter and nine months ended 31•1 December, 2020 were reviewed by the Audit Committee and 
thereafter approved at the meeting of the Board of Directors held on Friday 12th February, 2021. The results for the quarter and nine months 
ended 3151 December, 2020 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 Indian Accounting Standard 
("Ind AS") as prescribed under Section 133 of 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 

31.12.2020 30.09.2020 31.12.2019 31.12.2020 31.12.2019 31.03.2020 

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

(i) Expected inflow/ (outflow) for - -disputed matter 
698 . 698 698 

(II) Impairment of Goodwill - (979) - (979) (14,997) (21,646) 

(ill) Provision for impairment of certain 
intangible assets and intangible assets (789) (208) {400) (997) {400) (521) 

under development 

(Iv) Provision for shortfall in expected 
recoverable value of assets held for (1,433) (1,351) . (2,784) . -
sale 
TOTAL (2,222) (2,538) 298 (4,760) (14,699) (21,469) 

(I) The Company had received Rs. 1,017 Lakhs in the year ended 3111 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 on the belief that It was a 
remote future possibility that Rs. 1,017 Lakhs would become refundable upon the final outcome of this matter. 

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 of Rs. 39 Lakhs calculated from 
the date of the order tlll the date of payment) and recorded this as an exceptional expense during the year ended 31't March, 2019. 
The Company was subsequently directed by the Hon'ble High Court to pay interest from the date the amount was received by the 
Company, which was appealed by the Company. The Company had separately filed its Affidavit of Claim for receipt Rs. 325 Lakhs along 
with Interest at the bank rate with the Official liquidator. 

During the year ended 31'1 March, 2020, the Official Liquidator vlde order dated 23'd December, 2019 adjudicated and admitted a 
claim of Rs. 744 Lakhs (comprising Rs. 325 Lakhs towards loan and Rs. 419 Lakhs as Interest). Accordingly, the Company had recorded 
Rs. 698 Lakhs (i.e. Rs. 744 Lakhs recoverable based on adjudication order from the Official liquidator, net of interest provided of Rs. 46 
Lakhs) as exceptional income during the year ended 31'1 March, 2020. 

(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 ulux Groupu as envisaged previously. Based on an assessment of the revised future projections (including 
impact of Covld-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 nine months ended 31'1 December, 2020, Rs. 979 Lakhs 
for the quarter ended 30th September, 2020, Rs. 14,997 Lakhs for nine months ended 31" December, 2019 and Rs. 21,646 Lakhs for the 
year ended 31'

1 
March, 2020 has been Impaired in the financial results as Impairment loss on goodwill on consolidation and disclosed 

as an exceptional item. 

(ill) In Forbes Technosys limited ('FTL'), a subsidiary, based on FTL management's assessment 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. 789 lakhs and Rs. 997 Lakhs respectively for the quarter and nine 
months ended 31'

1 
December, 2020, Rs. 208 Lakhs for the quarter ended 301

h September, 2020, Rs. 400 Lakhs for the quarter and nine 
months ended 31'

1 
December 2019 and Rs. 521 Lakhs for the year ended 31

11 
March, 2020 has been disclosed as an exceptional item in 

these financial results. 

Contd ... 



(iv) Provision for shortfall in expected recoverable value of assets held for sale 

• Shapoorjl Pallonjl Forbes Shipping Limited ('SPFSL' ), a subsidiary, resolved to sell one of its shipping vessel for an aggregate net 
consideration of USO 6.15 million for which a Memorandum of Understanding has been signed on 1st October, 2020. In accordance 
with Ind AS 105 "Non-current Assets Held for Sale and Discontinued Operations", this vessel has been reclassified from property, 
plant & equipment to "non-current assets held for sale" as on 301

h September, 2020. Accordingly, the shortfall between the written 
down value of the asset and the agreed sales consideration aggregating Rs. 1,351 Lakhs was disclosed as an exceptional loss during 
the quarter ended 301

h September, 2020. In December 2020, this vessel was handed over to the buyer and net realisation received 
was less than the net book value (post impairment), hence a further loss on sale of asset of Rs 4 Lakhs has been recorded during 
the quarter ended 31st December, 2020. 

• In November 2020, SPFSL resolved to sell another vessel for an aggregate net consideration of USO 5.9 million. In accordance with 
IND AS-105 - "Non-current Assets Held for Sale and Discontinued Operations", this vessel has been reclassified from property, plant 
& equipment to "non-current assets held for sale" as on 31'1 December, 2020. Consequently, shortfall between the net book value 
of this vessel and the agreed sales consideration aggregating Rs. 1,433 Lakhs has been recorded as an exceptional loss during the 
quarter ended 31st December, 2020. 

4. Standalone Information: 
Rs. In Lakhs} 

Partlculars Quarter ended Nine months ended Year ended 
31.12.2020 30.09.2020 31.12.2019 31.12.2020 31.12.2019 31.03.2020 

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

Revenue from operations 5,191 4,643 5,056 11,925 15,105 19,488 
Profit before tax (1,482) (2,169) 115 (4,627) (486} (2,578) 
Profit after tax (1,482) (2,169) (9) (4,627) (610} (2,455) 

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

5. The following matter has been Included In the financial results of Eureka Forbes Limited (EFL} which Is reproduced as follows: 
"Financial difficulties: 
Forbes Lux International AG (FLIAG): 
Forbes Lux International AG and its direct and indirect subsidiaries (Lux Group) faced financial difficulties as on September 30, 2020. In 
addition, Forbes Lux International AG Is over Indebted as at September 30, 2020. Forbes Lux International AG's ability to continue as a going 
concern depends on the continuing financial support of Its parent company, Eureka Forbes Limited (EFL) located in India. 

The Board of Directors of Forbes Lux International AG are taking necessary steps to revive and stabilize the business of Forbes Lux 
International AG and Lux Group. Further, EFL, issued a financial support letter dated 20 February 2020, that they undertake financial support 
to the extent needed to keep Forbes Lux International AG and Lux Group adequately capitalized. In the event of continuing loss and financial 
needs, EFL wlll provide necessary liquid funds support or equity to continue its operations. This undertaking is valid until 31 March 2021. 

If Forbes Lux International AG Is not able to continue as a going concern, assets may have to be written down and provisions set up and fixed 
assets and non-current liabilities reclassified as current. The Impact of these adjustments could be material and the necessary provisions 
would have to be followed by the Board of Directors. 

Lux International Limited (Lux group): 
Lux International Ltd. and its direct and Indirect subsidiaries (Lux Group) faced financial difficulties as on September 30, 2020. Lux 
International Ltd (Group)'s ability to continue as a going concern depends on the continuing financial support of its parent company, Eureka 
Forbes Limited (EFL) located In India. 

The Board of Directors of Lux International AG (Group) are taking necessary steps to revive and stabilize the business of Lux Group. Further, 
EFL, Issued a financial support letter dated 20 February 2020, that they undertake financial support to the extent needed to keep Lux Group 
adequately capitalized. In 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 until 31 March 2021. 

If Lux International Ltd (Group} is not able to continue as a going concern, assets may have to be written down and provisions set up and 
fixed assets and non-current liabilities reclassified as current. The Impact of these adjustments could be material and the necessary 
provisions would have to be followed by the Board of DirectorsH 

6. The following matter has been Included in the financial results of EFL which Is reproduced as follows: 
"Going Concern: 
Eureka Forbes Limited (EFL) and Lux group comprises of substantial portion of EFL group. 
The consolidated financial results of Lux International AG ('Lux group') is prepared on a going concern assumption. The Board of Directors of 
Lux Group are taking necessary steps to revive and stabllize the business of Lux Group. Further, the EFL's Board of Directors have assessed 
and concluded that no material uncertainty exists that may cast significant doubt on EFL's ablll to continue on a going concern basis. 

Contd ... 



The group has continued to Incur loss during the period ended December 31, 2020 and has Incurred a net loss of Rs. 2,728.59 lakhs. As of 
that date, the group's current liabilities exceeded its current assets by Rs. 43,379.99 lakhs which Includes an amount of Rs. 32,878.30 lakhs as 
advance of service contracts against which service obllgatlon Is outstanding but no material cash outflow Is expected since amounts will be 
replenished by renewals of existing and new service contracts. After adjusting such advances for service contracts, the net current liabilities 
effectively would be Rs. 10,501.69 lakhs. Also the group has accumulated losses of Rs. 31,277.44 lakhs as on December 31, 2020 and a total 
equity of Rs(-) 7,307.98 lakhs Further, EFL has provided financial support to its subsidiaries, 'FLIAG' and 'Lux Group' to repay the instalments 
of loans for certain borrowings of Lux group and also to keep them adequately capitalized. The net worth of EFL has been fully eroded mainly 
due to provision for Impairment of investments in and loans to subsidiaries over the periods including for Lux Group. 

Nevertheless, the financial results for the period ended December 31, 2020 have been prepared on a "Going concern" basis in view of the 
fact that the group has already initiated the process of taking such measures as cost reduction, revision in business strategy and reduction in 
cash outflow which will ultimately strengthen its financial position and also that the Group expects continued Increase In demand for its 
products as the health consciousness amongst people is increasing consequent to the COVID 19 pandemic. 

EFL's operating cash flow has Improved during the quarter ended December 31, 2020 and also has undrawn fund based facilities to run Its 
operations. 

Further, Forbes & Company Limited (uParent Company" of group) has Issued a financial support letter to EFL for providing financial support 
for continuing Its operations In the foreseeable future and to meets its financial obllgatlons in case It needs, subject to approval of the Board 
of Directors of the Forbes & Company limited." 

7. The following matter has been included In the financial results of EFL which Is reproduced as follows: 
HOperations during the period continued to be impacted by measures Imposed by various government to contain the Covld-19 pandemic. 
Business activities gathered momentum though recovery has been gradual and partial. Accordingly, the consolidated result for the nine 
months ended December 31, 2020 are not comparable with the corresponding period of the previous year. 

The Group has resumed operations In a phased manner as per directives from the Government of respective countries. The Group has 
evaluated impact of this 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 
December 31, 2020. The Group, based on current performance & estimates, expects the demand to further pick up in medium to long term 
and attain pre-COVID levels of performance at a cumulative level basis which the carrying amount of the receivables, inventories and 
goodwill will be recovered. 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" 

8. The following matter has been Included in the financial results of EFL which Is reproduced as follows: 
"The Board of Directors of Eureka Forbes limited (" the Company") at their Board Meeting held on September 08, 2020, have Inter alla, 
approved the Composite Scheme of Arrangement (uthe scheme") under Section 230 to 232 and other applicable provisions of the Companies 
Act, 2013 and the rules and regulations made thereunder. 

The Scheme, inter aila, provides for amalgamation and vesting of Aqualgnls 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 (uthe 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 Envlro Solutions limited ("FESL") (presently wholly owned subsidiary of the Company), on a 
going concern basis. Upon the entire scheme becoming effective, the name of FESL shall be changed to Eureka Forbes limited. 

The Parent Company has filed an application seeking sanction of the scheme, with the regulatory authorities, with the appointed date of 
April 01, 2020. The above scheme shall be effective post receipt of all the required approvals." 

9. The following matter has been included In the financial results of Forbes Technosys Limited (FTL) which Is reproduced as follows: 
"The Company has incurred a net loss of Rs. 5,548.46 lakhs (without considering the possible effects of the matter described in paragraph 6 
below) during the nine months ended December 31, 2020, and the Company's current llabllltles exceeded its current assets by Rs. 15,065.08 
lakhs as at December 31, 2020. The Company has accumulated losses of Rs. 19,850.42 lakhs (without considering the possible effects of the 
matter described in paragraph 6 below) and its net worth Is negative as at December 31, 2020. 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, during the nine months ended December 31, 2020, the Holding Company, namely Forbes and Company Limited and the Ultimate 
Holding Company, namely Shapoorji Pallonji and Company Private limited, have provided Inter Corporate deposits ('ICD') aggregating Rs. 
1,812.SO lakhs (net of repayments) in addition to existing loans to support the Company's cash flow and to meet Its liabilities. 



The Company has resumed operations in a phased manner as per directives from the Government of India. The Company has evaluated 
impact of this pandemic on its business operations and financial position and based on its review of estimated global economic indicators 
and the present lndlan economy's situation, the necessary impact has been considered on Its financial statements for the nine months ended 
December 31, 2020. Considering the Company's current estimates It Is expected that demand wlll pick up in the near future and no 
additional adjustments are required in the carrying values of the assets of the Company. 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 statements. The Company will continue to monitor any material changes to future economic 
conditions. 

The adversity in present market situation Is prolonged due to impact of Covld-19 pandemic and overall slowdown in business environment 
globally. There are positive trends visible for the Company in the near future (considering orders secured Including those in pipeline, cost 
rationalization, product portfolio diversification strategies etc.) which are expected to continue in the foreseeable future would aid business 
recoupment. Therefore, the Holding and Ultimate Holding Company are rendering the necessary support as required to enable the Company 
to revive itself. 

Accordingly, considering the aforesaid and management's assessment on the overall situation at the Company, expected operational 
improvements planned and ongoing financial support, the financial statements of the Company have been prepared on a going concern 
basis." 

Paragraph 6 as described above has been reproduced as paragraph 11 in this Statement. 

10. The following matter has been included In the financial results of FTL which Is reproduced as follows: 
"During the month of October 2020, the Company had made an application to its bankers for invoking One Time Restructuring (OTR) under 
the 'Resolution Framework for COVID-19 related Stress' as prescribed by the Reserve Bank of India (RBI) vide its notification dated August 06, 
2020 for outstanding term loans, cash credit and other non-funds based facilities (aggregating to Rs. 6,418.65 lakhs) and debenture holders 
(Face Value: Rs. 3,500 lakhs). Consequently, the debentures of Rs. 3,500 lakhs, due for redemption on October 18, 2020, were not redeemed 
by the Company and the same were part of the OTR process mentioned above. 

The lenders approved the application for Invocation in the month of December, 2020 and 'Inter-Creditor Agreement' has been signed 
between the lenders on January 22, 2021. The resolutlon plan and Implementation of the same is under process. The Company is confident 
of settling all its borrowings obligations, as and when due, from business operations and/ or financial support from the Holding and Ultlmate 
Holding Company.N 

11. The following matter has been included in the financial results of FTL which is reproduced as follows: 
"The company had carried out the detailed evaluation of carrying amount of intangible assets in the financial year 2019-20 and impact of the 
same had been accounted for. Considering the subsequent various operational and financial indicators of Impairment, the management Is In 
process of carrying out a detailed assessment for reviewing and testing Impairment in respect of remaining product related intangible assets 
(including Intangibles under development) having an aggregate carrying amount of Rs. 8,421.83 lakhs. The process of evaluation of intangible 
assets for the financial year 2020-21 is in progress and therefore Its Impact is not yet ascertained." 

12. 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 existing revenue recognition 
standards. The application of Ind AS 115 has a significant bearing on the Company's accounting for recognition of revenue from real estate 
development projects. 

The Group had applied the modified retrospective approach as on 1" 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" April, 2018. 

Had the Group continued application of earlier standards for revenue recognition for Its real estate projects instead of Ind AS 115, the 
following line Items would be higher by amounts as disclosed below: 

(Rs. in Lakhs) 
Flnandal Statement Line Item Quarter ended Nine months ended Year ended 

31.12.2020 30.09.2020 31.12.2019 31.12.2020 31.12.2019 31.03.2020 
(Unaudited) (Unaudited) (Unaudited} (Unaudited) {Unaudited} (Audited) 

Revenue 4,034 987 3,211 5,827 8,852 13,546 
Changes in inventories offinlshed goods, 3,146 588 1,856 4,208 4,993 8,172 
work-in-progress and stock-in-trade 
Net profit before taK 888 399 l,355 1,619 3,859 5,374 

Contd ... 



Further, certain Indirect costs (e.g. selling expenses, commission & brokerage, advertisement and sales promotion, depreciation and other 
administrative expenses) pertaining to real estate development project for the nine months ended 31" December, 2020 aggregating Rs. 325 
Lakhs (quarter ended 31•1 December, 2020 aggregating Rs. 165 Lakhs, quarter ended 301

h September, 2020 aggregating Rs. 160 Lakhs, 
quarter ended 31" December, 2019 aggregating Rs. 130 Lakhs, nine months ended 31'1 December, 2019 aggregating Rs. 443 Lakhs and year 
ended 31'1 March, 2020 aggregating Rs. 1,170 Lakhs) are being recognized as an expense in the Statement of Profit and Loss as and when 
incurred. 

13. The Board of Directors of the Holding Company, in their meeting held on 22nd December, 2020, approved entering into a Memorandum of 
Understanding ("Moun) for sale of approximately 3.804 acres of land at Chandlvali (net book value as on 31" December, 2020 aggregating 
Rs. 38 Lakhs) for a consideration of Rs. 20,000 Lakhs ("Proposed Transaction"). 

The parties were required to execute the agreement for sale on or before 31" January, 2021. The extension of the MOU and agreement for 
sale is presently under discussion and the completion of the Proposed Transaction subject to fulfillment of various condition precedents as 
stated In MOU is expected to be completed In the near future. 

14. One of the subsidiary In Lux group, 'Lux Deutschland GmBH Germany' had filed for winding up in Aprll 2020. Liquidation of this entity is in 
progress and the entity is under control of the insolvency administrator. Management has given effect of 'loss of control' for the said entity In 
the consolidated financial results. 

15. The process of liquidation is completed In one of the subsidiary in Lux group, 'Lux Italia srl, Italy', on 301
h December, 2020 and has been given 

effect to in consolidated unaudited financial results. 

16. 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. 

17. The Covid-19 pandemic has severely disrupted business operations due to global lockdown and other emergency measures imposed by the 
various governments. The operations of the Parent were Impacted due to the shutdown of plants, real estate development project and 
offices following the nationwide lockdown imposed by governments of respective countries where the Parent operates. The Parent resumed 
Its operations in a phased manner In line with directives from the relevant authorities. 

The Parent has evaluated the Impact of this pandemic on its business operations, llquldity and based on current estimates, expects demand 
to pick up in the long term and attain pre-Covld-19 levels of performance considering which the carrying values of the Its assets including 
property, plant and equipment, intangibles, trade receivables, Inventory and Investments as at the Balance Sheet date wlll be recovered. 
Further, considering the management's review of the current indicators and economic conditions appropriate adjustments have been 
reflected in the financial results for the quarter and nine months ended 31'1 December, 2020. 

The Parent 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 Parent will continue to 
monitor any material changes to future economic conditions. 

18. Considering the impact of Covid-19 pandemic, the results for the quarter and nine months ended 31'1 December, 2020 are not comparable 
with those for the previous/ corresponding quarters. 

19. One of the subsidiaries, Forbes Technosys Limited, has appointed a new Chief Financial Officer ('CFO') from 15•h January, 2021 to flll up the 
vacancy caused in the position of the CFO due to untimely demise of its erstwhile CFO in the month of July, 2020. 

20. The Managing Director and Chief Executive Officer of FTL has left the services of the company with effect from 3151 January, 2021. FTL is In 
the process of filing up this vacancy. 

21. During the period, FTL has changed the method of ascertaining the cost of Its raw materials and components from standard costing to 
moving average with effect from 111 October, 2020. The Impact of change in the method on the financial result Is not material. 

22. One of the subsidiaries, SPFSL, has signed a Memorandum of Understanding for sale of its third vessel for an aggregate consideration of USO 
6.08 million (net book value as on 31st December, 2020- USO 8. 75 million) In January 2021. 



24. Rgures for the previous periods a~ re-classlfied/ re-arraneed/ regrouped, wherever necessjiry; to correspond with the current period's 
classlflcatlon. 

For Forbes a Company Umlted 

Mumbai, 
12th ~ruary, 2021 

~~~ 
(Ma~!~~!~v:~~(J 
llll•i'laafns Dlreetor 
DIN! 01423084 



Price Waterhouse Chartered Accountants LLP 

The Board of Directors 
Forbes & Company Limited 
Forbes' Building 
Charanjit Rai Marg 
Fort, Mumbai - 400 001. 

1. We have reviewed the unaudited consolidated financial results of Forbes & Company 
Limited (the "Parent"), its subsidiaries (the parent and its subsidiaries hereinafter referred 
to as the "Group"), joint ventures and associate companies for the quarter ended 
December 31, 2020 and the year to date results for the period April 1, 2020 to December 
31, 2020 which are included in the accompanying 'Statement of Consolidated Unaudited 
Financial Results for the quarter and nine months ended 31st December, 2020' (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 "Llsting Regulations"), which has been 
initialled by us for identification purposes. 

2. This Statement, which is the respoilS!bility 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" ("IndAS 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 Aud.itor 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 acco1lilting 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 -0f 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 cireular issued by the SEBI under 
Regulation 33 (8) of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended, to the extent applicable. 

4. The Statement includes the results of the following entities: 

Parent Company: 
• Forbes & Company Limited 

Subsidiaries (Direct and Indirect): 
• Eureka Forbes Llmited 
• Aquaignis Technologies Private Llmited 
• Forbes Aquatech Limited* 
• Forbes Lux International AG 
• Lux International AG 
• Lux del Paraguay S.A. 
• Lux Italia srl .. 

Price Waterhouse Chartered Accountants LLP, 252, Veer Savarkar Marg, Shivaji Park, Dadar (West) 
Mumbai - 400 o:iB 
T: +91 (22) 66691500, F: +91 (22) 66547804 / 07 

Registered office and Head Office: Sucheta Bhawan, uA Vishnu Digamhar Marg, New Delhi - 110002 

Price Waterhouse (a Partnership Firm) Converted into Price Waterhouse Chartered Accountants I.LP (a Llmited liability Partnership with 
LU' identity no: .LL.l'U.AAC-5001) with effect from July 25, 2014. J:'ost its conversion to J:'rice Waterhouse Chartered Accountants .LL.I', its 
!CAI registration number is 01275'1N/N500016 (ICAI registration number before conversion was 012754N) 
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• Lux Schweiz AG 
• Lux (Deutschland) GmbH" 
• Lux International Services & Logistics GmbH {formerly Lux Service GmbH) 
• LuxNorgeA/S 
• Lux Osterreich GmbH 
• Lux Hungaria Kereskedelmi Kft. 
• LIAG Trading and Investments Limited 
• Lux Aqua Paraguay SA 
• Lux We!ity Polska sp zoo 
• EFL Mauritius Limited 
• Euro Forbes Financial 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 Aquatech Limited"' 
• Forbes Concept Hospitality Services Private Limited 
• Infinite Water Solutions Private Limited 
• AMC Cookware (Proprietary) Limited 

• Subsidiaryupto May 08, 2020, post which the company is ·under liquidation. 
"'Forbes Aquatech Limited {erstwhile joint venture), has become subsidiaryw.e.f. August 
28, 2020. 
•• Subsidiary upto December 30, 2020. 

5. We draw your attention to the following qualification to the review conclusion included in 
the review report dated February 9, 2021 issued by an independent firm of Chartered 
Accountants on the financial results for the quarter and period ended December 31, 2020 
of Forbes Technosys Limited, a subsidiary of the Parent, reproduced as under : 

"As stated in the Note 6 of the financial results, the management is in the process of 
assessing the impairment in respect of the remaining product related intangible assets 
(including intangibles under development) having an aggregate carrying a!IIDunt of Rs. 
8,421.83 lakhs. This assessment is currently in progress and hence we were unable to 
determine if any adjustments are necessary in the carrying amount of these intangible 
assets due to impairment." 

The Note 6 as described above correspond to Note tt to the C:onsoli<lated Financial Results 
for the quarter and nine months ended December 31, 2020. ~~=====~~ 
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In view of the above, we are unable to determine whether adjustments to the canying 
value oflntangible Assets as at December 31, 2020 were necessary and whether it has any 
consequent impact on the Consolidated Financial Results. 

6. Based on our review conducted and procedures perfurmed as stated in paragraph 3 above and 
based on the consideration of the review reports of the other auditors referred to in 
paragraph 10 and n befow, except for the mdeterminate impact of the matter referred in 
paragraph 5 above , 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 
St..andard 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 
misstatement. 

7. We draw your attention to Note 17 to the consolidated 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 and the adjustments made to the 
financial results_ In view of the uncertain economic environment, a definitive assessment of 
the impact on the subsequent periods is highly dependent upon circumstances as they 
evolve. Our conclusion is not modified in respect of this matter. 

8. The following emphasis of matter paragraphs wen~ included in the review report dated 
February 9, 2021, issued by an independent firm of Chartered Accountants on the 
consolidated financial results for the quarter and period ended December 31, 2020 of 
Eureka Forbes Limited, a subsidiary of the Parent, and are reproduced as under: 

i. The review report on the standalone financial information of Forbes Lux International 
AG ("FLIAG") and consolidated financial information of Lux International Limited ('Lux 
gr<mp'), subsidiary group of the Company, contains an emphasis of matter paragraph by 
the component auditor, stating as under, which relates to a material uncertainty related 
to Going Concern: 

We draw attention to Note 2 in the Financial Results describing the liquidity difficulties 
of FLIAG and Lux group as on September 30, 2020. This fact together with the other 
matters described in note 2 indicate the existence of a material uncertainty that may cast 
significant doubt about FLIAG and Lux group's ability to continues 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 uncertainties 
and the continuing impact ofCOVID-19 pandemic on the Group's operations and results 
and the internal and external information the Group's Management has considered upto 
the date of this review report, in respect of the current and estimated future economic 
indicators, both global and Indian, to make an assessment of the recoverability of certain 
assets of the Group, consequent to the global health pandemic. The actual impact of the 
pandemic may be diffortmt from that eonsidered in assessing the recoverability of these 
assets. Attention is also invited to note 3 which describes the basis of the assessment 
made by the Management of the Group/ Company that no material uncertainty exists 
that may cast significant doubt on the Group/Company's ability to continue as a going 
concern, despite accumulated losses, erosion of net worth and net current liability 
position at the reporting date and that the going concern assumption is appropriate in 
the preparation of these financial results. 
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iii. We draw attention to note 8 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. 

The Scheme, inter alia, provides for amalgamation and vesting of the Company with and 
into the Parent Company on a going concern basis. 

Further, the Parent Company has filed an application seeking sanction of the Scheme, 
with the regulatory authorities, with the appointed date of April 01, 2020. 

As stated in the said note 8, the above scheme shall be effective post receipt of required 
approvals. 

Our conclusion on the Financial Results is not modified in respect of this matter." 

Note 1, 2, 3 and 8 as described above correspond to Note 7, 5, 6 and 8 respectively, to the 
Consolidated Financial Results for the quarter and nine months ended December 31, 
2020. 

9. The following emphasis of matter paragraph was included in the review report dated 
February 9, 2021, issued by an independent firm of Chartered Accountants on the 
financial results for the quarter and period ended December 31, 2020 of F-0rbes Technosys 
Limited, a subsidiary of the Parent which is reproduced as under: 

"'We draw attention to: 
a. Note 3 of the Statement which indicates that the Company has incurred losses during 

the quarter and nine months ended December 31, 2020 and the Company's current 
liabilities exceeded its current assets as at December 31, 2020. Further, the Company 
also has significant accumulated losses and its net worth is negative as at December 31, 
2020. These conditions indicate the existence of material uncertainty that may cast a 
significant doubt about the C.ompany's ability to c<mtinue as a going concern. However, 
the financial statements of the Company have been prepared on a going concern basis 
for the reasons stated in the said Note. 

b. Note 7 of the Statement in respect of implementation of the Orie Time Restructl.Lri.ng of 
its term loans, cash credits, other non-fund based facilities and debentures under the 
'Resolution Framework for COVID-19 related Stress' as per guidelines prescribed by the 
Reserve Bank of India, which is currently in process. 

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

Note 3 and 7 as described above correspond to Note 9and10 to the Consolidated 
Financial Results for the quarter and nine months ended December 31, 2020. 
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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, vi de which they have issued an unmodified conclusion, have been furnished 
to us by such other auditors/ Man·agement and our conclusion on the Statement, in so far 
as it relates to the amounts and disclosures included in respect of these subsidiaries, 
associates and joint ventures, 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. 

11. We did not review the interim financial results of a subsidiary included in the consolidated 
unaudited financial results, whose interim financial results (before eliminating 
intercompanytransactions) reflect total revenues of Rs. 615 Lacs and Rs. 3,285 Lacs, total 
net loss after tax of Rs. 2,584 Lacs and Rs. 5,548 Lacs and total comprehensive loss of Rs. 
2,584 Lacs and Rs. 5,587 Lacs for t_lie quarter ended December 31, 2020 and for the period 
from April 1, 2020 to December 31, 2020, respectively, as considered in the consolidated 
unaudited financial results. These interim financial results have been reviewed by other 
auditors and their reports, vide which they have issued a modified conclusion, have been 
furnished to us by such other Management and our conclusion on the Statement, in so far 
as it relates to the amounts and disclosures included in respect of these subsidiaries, 
associates and joint ventures, 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. 

12. The consolidated unaudited financial results includes the interim financial results 
(before eliminating intercompany transactions) of 9 subsidiaries which have not been 
reviewed by their auditors, whose interim financial resu1ts reflect total revenue of Rs. 
814 Lacs and Rs. 1,706 Lacs, total net loss after tax of Rs. 794 Lacs and Rs. 1,592 Lacs 
and total comprehensive loss of Rs. 842 Lacs and Rs. 253 Lacs for the quarter ended 
December 31, 2020 and for the period from April 1, 2020 to December 31, 2020, 
respectively, 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. 274 Lacs and Rs. 468 Lacs and total comprehensive income of Rs. 274 Lacs and 
Rs. 468 Lacs for the quarter ended December 31, 2020 and for the period from April 1, 
2020 to December 31, 2020, respectively, as considered in the consolidated 
unaudited financial results, in respect of 3 associates and 4 joint ventures (3 joint ventures 
as on December 31, 2020 ), based on their interim financial results which have not been 
reviewed by their auditors. 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. 

Place: Mumbai 
Date: February 12, 2021 

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

~~~-
Partner 
Membership Number: 045255 
UDIN:2104525,5AAAABB7383 


