
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 14, 2022 

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 Requir.ements) Regulations, 2015, the Board of Directors of the Company at 
their meeting held on February 14, 2022 has approved the Unaudited Standalone and 
Consolidated Financial Results for the quarter and nine months ended December 31, 2021 . 

We enclose copy of the Unaudited Standalone and Consolidated Financial Results for the 
quarter and nine months ended December 31, 2021 along with the Limited Review Report 
dated February 14, 2022 of Price Waterhouse Chartered Accountants LLP, statutory 
auditors of the Company in respect of the said Financial Results. 

The Board Meeting commenced at 11 .30 a.m. and concluded at 1.20 p.m. The Unaudited 
Standalone and Consolidat ed Financia l Results for the quarter and nine months ended 
December 31 , 2021 are being filed within 30 minutes from the receipt of the Limited 
Review Report. 

Kindly acknowledge receipt. 

Yours faithfully 
For Forbes & Company Limited 

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

Forbes & Company Limited. Forbes' Building, Charanjit Rai Marg, 
Fort, Mumbai 400 001 . Tel.: +91 22 61358900 Fax: +91 22 61 358901 
www.forbes.co.in 
CIN No.: L 17110MH1919PLC000628 
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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 December 31, 2021 and the year to date results for the period April 01, 2021 to December 31, 
2021, which are included in the accompanying ‘Statement of Standalone Unaudited Financial Results for the 
quarter and nine months ended 31st December 2021’ (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 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. 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 conclusion is not modified in respect of this matter.  
 

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

 
 
 
 

Sarah George 
Partner 

Place: Kochi     Membership Number: 045255 
Date: February 14, 2022    UDIN: 22045255ABYHTP8115 
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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 - 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 after tax and total comprehensive income of its joint ventures and associate 
companies  (refer paragraph 4 below) for the quarter ended December 31, 2021 and the year to date 
results for the period April 1, 2021 to December 31, 2021 which are included in the accompanying 
‘Statement of Consolidated Unaudited Financial Results for the quarter and nine months ended 31st 
December, 2021’  (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. 

 

 

 

 



Price Waterhouse Chartered Accountants LLP 
 
To the Board of Forbes & Company Limited 
Review Report on the Unaudited Consolidated Financial Results for the quarter and period 
ended December 31, 2021 
Page 2 of 6 

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

 
Parent Company: 
 Forbes & Company Limited 

 
Subsidiaries (Direct and Indirect): 
 Erstwhile 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 Professional 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^ 

 
*Erstwhile Subsidiary (ceased to be a subsidiary w.e.f. February 1, 2022) 
#deconsolidated w.e.f. December 01, 2021 
$ name changed to Eureka Forbes Limited pursuant to the Scheme 
^ Sold during the month of December 2021 
 
 
 



Price Waterhouse Chartered Accountants LLP 
 
To the Board of Forbes & Company Limited 
Review Report on the Unaudited Consolidated Financial Results for the quarter and period 
ended December 31, 2021 
Page 3 of 6 

 
5.  We draw your attention to the following qualification to the review conclusion included in the review 

report dated February 12, 2022, issued by an independent firm of Chartered Accountants on the 
consolidated financial results of erstwhile Eureka Forbes Limited, a subsidiary of the Parent 
reproduced as under: 
 
“The following qualification to the review conclusion is included in the review report dated January 
17, 2022, issued by a component auditor on the consolidated financial results of Lux International 
AG, which is reproduced as under: 
 
"With regard to the valuation, we note the following on deferred tax assets from tax losses carried 
forward (as of 30 September 2021: TEUR 1'421) mainly related to Lux Österreich GmbH (TEUR 
1'337): The company has recognized losses in the past. As a consequence, a management change took 
place in summer 2021. Sales performance has increased since then and organizational decisions were 
taken. Due to the fact, that a review is substantially less in scope than an audit, we will request 
further documentation follow up on this with management of Lux International AG within the 
financial statement audit as per year-end 2021. Further to this, it is too early to assess the return to 
the profit zone, and we will have to see the business performance of the first full year under the new 
local management. We will review, together with the CEO and CFO of Lux International AG, realistic 
scenarios about the future return to profitability of Lux Österreich GmbH. This allows us getting a 
clear picture about the future recoverability of the DTA. Additionally, we were informed that DTA's 
from tax losses carried forward have no expiry date according to Austrian tax law." 
 
The Note 3 in the financial results for the quarter and nine months ended December 31, 2021 
corresponds to the above matter.” 
 
Note 3 as described above corresponds to Note 11 to the Consolidated Unaudited Financial Results 
for the quarter and nine months ended December 31, 2021.   

6.   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 10 and 11 below, 
except for the indeterminate 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 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 
misstatement.  
 

7.  We draw your attention to Note 5 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 conclusion is not modified in respect of this matter.  

 
 

   

 



Price Waterhouse Chartered Accountants LLP 
 
To the Board of Forbes & Company Limited 
Review Report on the Unaudited Consolidated Financial Results for the quarter and period 
ended December 31, 2021 
Page 4 of 6 

 
8. The following emphasis of matters were included in the review report dated February 12, 2022, issued 

by an independent firm of Chartered Accountants on the consolidated financial results of erstwhile 
Eureka Forbes Limited, a subsidiary of the Parent reproduced as under:   

    
“ 

i. We draw attention to Note 2 in the Financial Results pertaining to the review report on the standalone 
financial information of Forbes Lux International AG ("FLIAG"), subsidiary of the EFL, which 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 as on September 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 8 in the Financial Results, which describes 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 inter alia, provides for 
amalgamation and vesting of EFL with and into FCL on a going concern basis was approved by 
NCLT. The requisite certified order of National Company Law Tribunal (NCLT) has been filed with 
Registrar Of Companies on February 1, 2022. Consequently, EFL is amalgamated with FCL with 
effect from the appointed date of February 1, 2022. 

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

Note 2, 2(a), 2(b), 1 and 8 as described above corresponds to Notes 7, 7(a), 7(b), 8 and 9 to the 
Consolidated Unaudited Financial Results for the quarter and nine months ended December 31, 
2021. 

 
9.  The following emphasis of matter was included in the review report dated February 1, 2022, 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 nine months ended December 31, 2021 and the Company's current liabilities 
exceeded its current assets as on December 31, 2021. Further, the Company also has significant 
accumulated losses and its net worth is negative as on December 31, 2021. These conditions indicate 
the existence of a material uncertainty that may cast a significant doubt about the Company's ability to 
continue as a going concern. However, the financial results of the Company have been prepared on a 
going concern basis for the reasons stated in the said Note. 



Price Waterhouse Chartered Accountants LLP 
 
To the Board of Forbes & Company Limited 
Review Report on the Unaudited Consolidated Financial Results for the quarter and period 
ended December 31, 2021 
Page 5 of 6 

 
 
Our conclusion is not modified in respect of this matter.” 
 
Note 3 as described above corresponds to Note 12 to the Consolidated Unaudited Financial Results 
for the quarter and nine months ended December 31, 2021. 

10.  We did not review the interim financial results of 8 subsidiaries (7 subsidiaries as at December 31, 
2021) included in the consolidated unaudited financial results, whose interim financial results reflect 
total revenues of Rs. 59,430 Lacs and Rs. 16,9391 Lacs, total net (loss) after tax of Rs. (1,947) Lacs 
and Rs. (11,806) Lacs and total comprehensive (loss) of Rs. (1,875) Lacs and Rs. (11,870) Lacs, for the 
quarter ended December 31, 2021 and for the period from April 1, 2021 to December 31, 2021, 
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 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 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 8 subsidiaries included in the consolidated 

unaudited financial results, whose interim financial results reflect total revenues of Rs. 5,499 Lacs 
and Rs. 23,123 Lacs, total net profit/ (loss) after tax of Rs. (4,357) Lacs and Rs. 1,136 Lacs and total 
comprehensive income/ (loss) of Rs. (4,692) Lacs and Rs. 1,345 Lacs, for the quarter ended 
December 31, 2021 and for the period from April 1, 2021 to December 31, 2021, 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. 167 Lacs and Rs. 451 Lacs and 
total comprehensive income of Rs. 167 Lacs and Rs. 451 Lacs for the quarter ended December 31, 
2021 and for the period from April 1, 2021 to December 31, 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 a modified 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. 
 
 
 
 
 
 
 
 
 
 
 
 
 



Price Waterhouse Chartered Accountants LLP 
 
To the Board of Forbes & Company Limited 
Review Report on the Unaudited Consolidated Financial Results for the quarter and period 
ended December 31, 2021 
Page 6 of 6 

 
12.  The consolidated unaudited financial results includes the interim financial results of 9 subsidiaries 

which have not been reviewed by their auditors, whose interim financial results reflect total revenue 
of Rs. 1,924 Lacs and Rs. 5,119 Lacs, total net (loss) after tax of Rs. (379) Lacs and Rs. (231) Lacs and 
total comprehensive income of Rs. 3,184 Lacs and Rs. 7,368 Lacs for the quarter ended December 31, 
2021 and for the period from April 1, 2021 to December 31, 2021, 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. 71 Lacs and Rs. 136 Lacs and total comprehensive 
income of Rs. 71 Lacs and Rs. 136 Lacs for the quarter ended December 31, 2021 and for the period 
from April 1, 2021 to December 31, 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. 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 

 
 
 
 

Sarah George 
Place: Kochi               Partner 
Date: February 14, 2022               Membership Number: 045255 
                UDIN: 22045255ABYJVT3082 
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