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quarter and half year ended September 30, 2020 along with the Limited Review Report dated 
November 13, 2020 of Price Waterhouse Chartered Accountants LLP, statutory auditors of the 
Company in respect of the said Financial Results. 

The Board Meeting commenced at 4.30 P.M and concluded at 5.35 P.M. The Limited Review 
Report was received from Statutory Auditors at 7.00 P.M. The Unaudited Standalone and 
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alongwith Limited Review Report is being filed after receipt of the Limited Review Report. 
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For Forbes & Company Limited 
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~ 
Shapoorji Pallor. 

Statement of SWndalone Unaudited Financial Result s for the quarter and half year ended 301
• September. 2020 

Particulars 

l Income 

Hcvr.nuc from OJ)Criltlons (Rcrrr Note G) 

O l hl'I 111(011ll' 

Total Income 

2 txpenses 

Ro.II ostetc development costs 

to't of rndlcrtals consumed 

Purchases of stock-1n·lradc 

Clldnp,cs 111 1nvc1llon l1S of frn1 sh t:tl goods, wo1k·111-p1ogrcss ;rnd s tock·tn· tradc 

l111µloycc 1Jc11cf1ls cxpt'11sc 

f11Ht11cc costs 

Ocµrcc1at1on .ind i111\ort1sat1on expense 

Other expenses 

Totfl l expenses 

3 Profit /(Loss) before excepti onal items and t ax 

4 rxcrptionJI items (Net) (l\cfcr Note 5) 

s Profit / (Loss) before tax 

6 Ti1x expense 

Cw rent tflx 

Deferred tax 

7 Profi t / (Loss) after tax 

8 Other Comprehensive Loss 

(i) Items that w ill not be reclassifi ed to St atement of Profit or Loss 

Hcmcasuremrnt of the defined benefit plans 

(ii) Income tax re lat inn to It ems that will not be reclassif ied to 

Statement o f Profit or Loss 

Dcferrccl tax 

Other Comprehensive Profi t'/(Loss) (net of t ax) 

9 rota I Comprehensive Profit /(Loss) for the period I year 

10 Paid-up equi ty sharo capita! 

(race Vdluc of Hs. 10 each) 

11 Other equity (excluding Reval1rntion Reserve) 

12 flasic and d ilut ed earnings per equity share (after exceptional Items) 

(Quartr1 ly and half year f13urcs not .innuallSPtl) 

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

Quarter ended 

30.09.2020 30.06 2020 
(Unaudited) I Unaudited) 

4,643 7,091 

205 91 --
4,848 2,187 

927 611 

1,179 797 

167 21 

(569) (~01) 

883 882 

359 354 

359 363 
1,264 630 
4,569 3,158 

279 (9/6) 

(2,448) 

(2,169) (976) 

-
-

!2,169) 1976) 

51 PO) 

-
Sl {20) 

(2,118) (996) 

1,290 1,290 

Rs. (16.81) Hs.(7.57) 

Rs. in Lok/ls) 
Half year ended Yenr enrlerl 

30.09.2019 30.09.2020 30.09.2019 31.0J.)010 
(Unaudited) (Unaudited) (Urw11drtecl) {ll1rclirccf) 

4,496 6,734 10,049 19,488 

94 296 385 753 
--

4,590 7,030 10,434 20,N I ---

1,547 1,541 2,944 H,7JI 

1, 969 1,971 4,031 H,JIO 

97 191 143 140 

(1,958) (1,070) (3.~60) (8,1 18) 

1,387 1,765 2,756 4,708 

285 713 6.!l 1,184 

30.1 722 519 1,}11 

1,550 1,894 3,521 b,Gl5 

5,113 7,727 11,035 11,3(11 
r---

(583) (697) (601) {2,060) 

(2,448) - ('>JR) 

(583) (3,145) (601) (J, SIH) 

- - (12:!.J. 

(173) 

(583) (3,145) (601) (2,4~5) 

19 31 (7'1) (J'.>) 

- J 

19 31 (}4) ( 13) 

(564 {3 114' (625) (2,468) 

1,290 1,290 1,190 /,?90 

18,816 

/ls.(4.51) Rs.(24.38) Rs.(4.66) ll<.(19.03) 

Comf/ . 

..) 
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R~ortinp of ~qn!!l£.!1Lwisc Bcvcnu\l, nesults, Assets and Llabllltles 

Ch1scd on the evaluation of Ind AS 108 · Opcratinc Segments, the mana&emcnt has Identified two operat111& secmen ts vlz., Engineering and Heal Estate. 

Quarter ended Half year ended 

30.09.2020 30.06.2020 30.09.2019 30.09.2020 30.09.2019 

(U1mudlted) (Unaudited) (U1wvd1ted) (Unaudited) (Una11d1ted) 

l Segment Revenue 

(a) r11g1ncclinu 1\,216 1,635 4,043 5,851 9, 138 

(IJ) Heal Estate 427 457 454 884 91.1 

Totnl 4,643 2,092 4,497 6,735 10,051 

less: Inter Segment Hevenuc 1 1 1 2 

Total revenue from operations (net) 4 643 2,091 4,496 6,734 10,049 

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

Segment (Including exceptional Items related to segments)) 

(a] Englnecrlnc 564 (892) (384) (328) (368) 

(b) Heal Estate 128 329 233 457 686 

Total secmcnt results 692 (563) (151) 129 318 

Less: rinance costs (359) 1354) (WS) 1713) (621) 

Balance 333 1917) (436) (584) (303) 

Ad d: Unallocable income/ (expense) (net) [lncludin11 exceptional itemsJ (2,502) (59) (147) (2 561\ 1198) 

Profit I (Loss) from ordinary activltics before tax (2,169) (976) (583) (3,145) (601) 

3 Segment /\ssets 

(a) Enginr.erinu 15,175 15,152 16,464 15,175 16,464 

(h) Real Estate 38,056 37,412 31,433 38,056 31,433 

(c) Unallocated 31,354 33,797 33,099 31,354 33,099 

Total Assets 84,585 86361 80,996 84 585 80,996 

4 Segment liabilities 

(a) Englneerln8 9,374 9,850 8,969 9,374 8,969 

(bl Real Est•te 48,982 47,844 38,130 48,982 38,130 

(c) Unallocated 9,178 9,497 11,888 9,178 IJ,888 

Total Liabil i ties 67,534 67,191 58,987 67 534 58,987 

Notes on Ser,ment Information: 
]. Segment revenue, secment results, se11ment assets and segment liabilities Include the respective ;imounts identifiable to each of the seements and 

amounts allocatert on a reasonable basis. 

2. Details of product categories included In each segment comprises: 
<1) t 111iineering Segment includes manufacture/ trading In Precision Cut1lng Tools, Spring Lock W;1shers and Ma1klng Systems. The Company caters to the 

needs of domestic and export markets 

IJJ Heal !:state inclucles Income from r enting 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 Liabilitic• comprise borrowlnus. p1 ovisions and other unallocable liabilities. 

3 Otl1N mcorne allocable to respectiv~ segments has been considered as part of Secment Results. 

Rs. In Lakl1sl 

Yeorc11dccl 

31.03.2010 
(/we/ired) 

11.li41 

1,849 

19,490 

/ 

19:~. 

(1, 430) 

636 

(194) 

(1, 18,t) 

(1 ,978) 

(600) 

(J,',/R) 

15,941 

36,164 

33,689 

86,400 

10,046 

,,6,806 

9,381 

66,133 



Notes to the stntement of Standalone Unaudited Financial Results for the quarter and half year ended 30'" September , 

2020. 

1. Standalone Stntement of Assets and Liabilities as at 30'" September, 2020 
{Rs. In Lak!!l) 

As at l\s ot 

30.09.2020 31 03.7070 
Particulars (Unaudited) (/\ucllted) 

Assets 

Non-current assets 

a) l'ropcrty, Plant and lqu1pment 9,572 10,140 
b) lllght -ol -use assets 224 359 
c) Capital work In progress 161 115 
d) Investm ent Properties 2,450 2,483 
e) OLhc>r lntanBlblc as~els 201 222 
f) l11tancl1Jlc asset s under devrlopment 13 

al Flnnnclal Assets: 

i) lnve~tmcnts 21,803 74,167 
11) Loans 192 191 
i11) Other financial assets 2 

21,996 24,360 
h) Tnx asset s 

I) Deferred tax dS~ets (net) 5,117 5,117 
1i) Incom e tax assets (net) l,429 1,785 

6,546 6,902 
i ) Other non-current assets 321 400 
Tot;ol Non-current assets 41,471 44,994 

2 Current asset s 

a) Inventories 37,037 36,154 
IJ) Financial Asset s: 

I) Trade receivables 2,769 2,507 
11) Cash and cash equivalents 778 191 
111) llank balances other than {II) above 188 187 
iv) Loans 528 269 
v) Other financial assets 1,067 1,104 

5,330 4,258 
c) Other cur rent assets 747 994 

6,077 5,252 
Assets classified as held for sale 

Total Current assets 43,114 41.406 
Tot~! Assets 84,585 86,400 

filloitv i!nd Liabi lities 

~l!.Y 
a) Equity share capital l,290 1,290 
b) Other equity 15,762 18,876 
Total Equity 17,052 20,166 

Linbilities 

Non-curren t l iabili ties 

a) Financial liab ilities: 

i) Borrowings 5,897 6,776 
11 ) Lease Llab1 l itie~ 190 285 
iii) Other financial liabilities 154 122 

6,241 7,183 
IJ) P10v1s1om 624 635 
Tota l Non-current liabilities 6,865 7,818 

2 Current l iabilities 

a) Financia l llabllltles: 

i) l3orrowi11us 6,278 7,277 
i i) Trade payable~ 

a) total outst<ondine dues or micro ente1pris1~s and small 

enterprises, and 346 402 

b) total outstanding dues o f creditors other than micro 

enterprises and small enterprises 5/150 4,810 
Iii) Lease Llab11ities 23 69 
1v) Other financial liabilities 6,374 5,948 

18,471 18,506 
b) Other turrent liabilities '11,613 39,311 
c) Provisions 484 506 
d ) Current tax liabilit ies (nel) 100 93 

Total Current Llabilltles 60,668 58,416 
Total Liabilities 67,533 66,234 
rota! Equity and Liabilities 84,585 86,400 

Contd ... 



7.. Statement of Standalone Unaudited Cash flows for the h alf year ended 30
11

' September, 2020 

Cash flows from operating activities 

Profit before tax 

Adjustm ents for · 

D~precmtlon and amort isation expense 

Interest Income earned on l lnanclal assets that are not designated as at fair 

valu e through profit or loss : 

(i) llank deposits 

(Ii) lnter·corporate deposits 

Interest on Income Tax refund 

finance costs 

(Galn)/loss on disposal or property, plant and equipment 

Pcov1slu11 fo1 doubt ful t rade receivables 

Provision for doubtful loans and advances 

Gain on foir value of Ions-term investments In a subsidiary company 

Net (i;ain) ar ising on financial assets designated as at FVTPL 

C1 edit balances I excess provision writ ten back 

Net unrealised exchange i:ain/ (loss) 

Cxce1Jtlonal Items: 

P1ovlsion for Impairment In the value of the lnvcstmenb 

Operating profit hefore working cap ital changes 

Changes In working capital : 

(Increase)/ decrease in trade and other receivables 

(Increase)/ decrease in inventories 

( lnc re~se)/ decrease in other oSS!?tS 

Increase/ (decrease) In trade and other payables 

Increase/ (decrease) in provisions 

Incr ease/ (decrease) in other liabilities 

C;ish inflow I (outflow) from operation s 

Income taxes (paid)/ refunds received (net) 

(a) Net cash flow inflow I (out flow) from operating acti vities 

Cash flows from in vesting activities: 

Payments for property, plant and equipment (net of capital creditors and 

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

<111d 1ntangil>lc aSStW.) 

Proceeds from disposal of property, plant and equipment 

Loans and advances given to related parties 

LOan s and advances given to related parties rnallsed 

Uank balances not considered as cash <Jnd cash equivalents 

Interest recelve c1 

(b) Net cnsh (out flow) / Inflow from investing activities 

Half year Ended 

30.09.2020 
(Unaudited) 

722 

(6) 

(18) 

(68) 

713 

(lG) 

14 
(86) 

(26) 

3 

2,1148 

(187) 

(883) 
281 
474 

(2) 

2,301 

(369) 

(365) 
105 

(1 ) 

7 

(3,145) 

1,232 

2,448 

3,680 

535 

1,9811 

2,519 
432 

2,951 

(623) 

(/Is. i11 lokl1sJ. 

I lo/f YPW F llCIPd 

30.09.2019 
{Unouclited) 

579 

(18) 
(2) 

621 
(186) 

31 

{76) 
(52) 

(2) 

(11) 

1,389 
(11,067) 

(8110} 

168 
{J.7) 

5,775 

{2,5?.6} 

191 
{317} 

15 
(13) 

19 

(GOI) 

8811 

881 

283 

2,398 
2,681 

{1112} 

2,539 

(2.631) 

Co11ttl .. 



Ca'h flows from financing activities: 

Protecd' frorn lonll wrm borrowin1.1s 

ncp~ymcnt of lone Wrm borrowlr11.1s 

Net Increase in cash credit, overdraft balance~. credit card facolitie~ Jnd 

commcrcoal papers 

I fn,rnce costs palcl 

Payment of lease Uabill toes 
D1v1dend paid on equity shares 
r;1x on dividend 

(cl Net cash inflow / (outflow) from financing activities 

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

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

(f) Cash and cash equivalents as at the end of the year (d ·~ e) 

Reconciliat ion of cash and cash equivalents as per the cash flow statem ents 

Cash and cash equivalents as per above comprise of the following 

Balances with bank 

In current accounts 

In fErC /\ccounts 

In deposit accounts (wit h orouinal maturity upto 3 months) 

Cash on hand 

Balances as per st atement of cush flows 

Notes: 

llalf year Ended 

30.09.2020 
(Unaudited) 

787 
(330) 

(999) 

(655) 
(39) 

(1,7111) 

587 

191 
778 

30.09.2020 
Rs. in lakhs 

218 

34 
525 

1 

778 

(/Is. in U1klls) 

I la/f yrar f ncled 

30.09.?019 
(Um111cl11ecl) 

3,211G 
(11,157) 

2,189 

(668) 

(117) 
(632) 
(133) 

30.09.2019 
Rs 111 lold1s 

(1 97) 

(?8'1) 

8211 

RI 
1 

2 
.535 

I. 1 he dlJove Cash flow State1nt•nt has been prepared under the "lndirecl Method" •et out 111 Indian Actounting StJndard · 7 on Stdternent of C.1sh flow>. 

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

3. Other bank balances at the end of the period includes: (I) earmarked balances towards unpaid d1v1dends Rs. 2b Lakhs (Previous period fls.30 l.akhs} ;md (II} m;1rg1n 

money deposits Rs. 162 Lakhs (Previous year fls. 1117 Lok/is) Includes security against llccn•e for import of goods under EPCG Scheme ;ind hence <1rc not avail;ilJlc 101 

immediate use by the Company. 

4. The inl erest paid during the period excludes interesl expense on loans for real es1ate devPlopment act1vi1les amounting to Rs. 197 Lakhs (l'rev1Cius pniod /Is. J.110 
Lok/is) 

Co111cl .. 



3. The above results have been reviewed by the Audit Committee and approved by the Board of Directors of the Forbes & Company I imitc>d 
(the 'Company') at their respective meetings held on Friday, 131

h November, 2020 and have been subjected to a Limited Review by the 
stallltory auditors of the Company in terms of Reeulation 33 of the Securities and Exchange Board of India (Lisline Obligations and 
Disclosure Requirements) Regulations, 2015. 

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

s. exceptional items: 
(Rs. in lakhs) ----

Particulars Quarter ende~ Half year ended Year ended ---- -
30.09.2020 30.06.2020 30.09.2019 30.09.2020 30.09.2019 31.03.?.020 - - -
(Unaudited) (Unaudited) (Unaudited) (Unaudited) {Unaudited) {ltudited) 

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

(ii) Impairment of investment in (2,448) - - (2,448) - {l,216) 
subsid iary 
TOTAL (2,448) . . {2,448) - {51 8) 

(i) The Company had received Rs. 1,017 Lakhs in the year ended 31" March, 2016 from the Hon'ble Debt Recovery Tribunal, Mumbai, 
towards principal and interest for loan given to Coromandel Garments Limited (presently under liquidation). 

The Company had made a provision of Rs. 365 Lakhs in earlier years which was reversed on receipt of Rs. 1,017 Lakhs fr om 
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'b le High Court, Mumbai had directed the Company to refund the aforesaid amount of 
Rs. 1,017 Lakhs w ith interest. Consequently, the Company refunded Rs. 1,056 Lakhs [including interest calculated from the date of the 
order ti ll the date of payment aggregating Rs. 39 lakhs] and recorded this as an exceptional expense during the year ended 31" 
March, 2019. The Company was subsequently directed by the Hon'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. 

Dunne the year ended 31'1 March, 2020, the Official Liquidator vide order dated 23'd December, 2019 adjudicatPd and aclmittc>d a 
claim of Rs. 744 Lakhs (comprising Rs. 325 Lakhs towards loan and Rs. 419 Lakhs as interest). Accordingly, the Company hacl recorded 
Rs. 698 Lakhs (i.e. Rs. 744 Lakhs recoverable based on adjudication order from the Official Liquidator, net of interest provided of R~. 
46 Lakhs) as exceptional income during the year ended 3151 March, 2020. 

(ii) During the year ended 3111 March, 2020, Forbes Technosys Limited (FTL) has incurred a total comprehensive loss of Rs. 6,015 Lakhs, 
has accumulated losses of Rs. 14,264 lakhs, its current liabilities exceeded current assets by Rs. 13,306 Lakhs. The Company had 
infused additional capital of Rs. 1,000 Lakhs to support FTL's cash flow and aid it lo meet its liabilities in the year ended 31 '1 March, 
2020. 

FTL has SL1ffered 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 Covid-19 pandemic has severely disrupted business operations around the world due to global lockdown and other emergency 
measures imposed by various governments. This has also impacted the operations of FTL as its manufacturing units and offices had to 
be completely shut-down multiple times between March and July 2020. Also, supply chain for critical electronic components 1equ11ed 
for sa les 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 till date. The present situation coupled with the impact of Covid-
19 hacl resul ted in a decline in the recoverable value of investment in FTL, consequent to which an impairment provision of Rs. l ,?16 
Lakhs had been created during the quarter ended 31" March, 2020. Further, based on the evaluation of the present situation and 
ongoing impact on customer demand/ project execution due to prolonged effects of Covid-19 pandemic, business volumes expected 
were not achieved. Consequent to this, the management has reassessed the overall situation considering the cur rent economic 
condition and trends and thereafter recognized additional impairment provision of Rs. 2,448 Lakhs during the quarter and half year 
ended 301

h Seplember, 2020. 



I lowever, the impact assessment of Covic.l -19 on FTL operatrons would be a continuing process given the uncertainties associilted with 
the nature and du ration of this pandemic and the impact may be different from that estimated as at the date ot approvil l of thcsr 
financia l resu lts. The Company will continue to monitor any material changes to future economic conditions impacting rn busrness. 

6. Ind AS 11!> 'Revenue from Contracts with Customers', a new accounting standard notified by the Ministry of Corporate Affairs (MCA) on 
2811

' Marclr, 2018 was effective from accounting period beginning on or after l ' ' April, 2018 and replCJced the then exrstrng revenue 
rcLO[lnition standards. The application of Ind AS 115 had significant bearing on the Company's accounting for recognition of revenue from 
real esta te development projects. 

The Company had applied the modified retrospective approach as on 111 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 111 Aprrl, 2018. 

llad t he company continued appl icat ion of earlier standards for revenue recognition for its real estate projects Instead of Ind AS 115, the 
fo llowing line items would have been higher by amounts as disclosed below: 

(Rs. in Lak/1s) -- - -- --- -
Financia l Statement Line Item Quarter ended Half year ended Year ended 

30.09.2020 30.06.2020 30.09.2019 30.09.2020 30.09.2019 31.03.1020 --
(Unaudited) (Unaudited) {Unovdlted) (Unaudited) _JUnovdited)_ (~vdited) 

Hevenue 987 806 3,196 1,793 5,641 lJ,51/6 
Changes in inventories of finished goods, 588 474 1,772 1,062 3,137 8,112 
work-rn-progress and stock-in-trade 

N~_Prof i t before tax 399 332 1,424 731 2,504 5,374 

Additionally, as at 30'h September, 2020, real estate work-In-progress included in inventory is higher by Rs. 25,593 Lakhs and advances 
from r.ustomers included In other current liabilities is higher by Rs. 39,956 Lakhs and unbi lled revenue included in other financial assets i~ 

lower by Rs. 3,218 Lakhs. 

rurther, certarn indirect costs (e.g. selling expenses, commrssron & brokerage, advertisement and sales promotion, depreciatron and other 
administrative expenses) pertaining to real estate development project for the period ended 301h September, 2020 aggregating Hs. 210 
I akhs (quarter ended 30

111 
September, 2020 aggregating Rs. 160 Lakhs, quarter ended 30111 June, 2020 aggregating Rs. 50 Lakhs, period 

ended 30
1
h September, 2019 aggregating Rs. 313 Lakhs and year ended 31" March, 2020 aggregating Rs. 1,170 Lakhs) are being recognized 

as an expense in the Statement of Profit and Loss as and when incurred. 

7. The COVID-19 pandemic has severely disrupted the world's business operations due to global lockdown and other emergency measures 
imposed by the various governments. The operations of the Company were rmpacted due to the shutdown of plants, rea l estate 
development proj ect and offices following the nationwide lockdown. The Company commenced with its operations in a phased manner 
~tarting from 23"r 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/ carryrng values of rt~ 
assets including property, plant and equipment, t rade 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 financral 
results for the quarter and half year ended 301h September, 2020. The Company has adequate unut ilized fu nd-based credit faci lities 
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 contro l of its assets and there 
are no signi ficant changes to its control environment during the period. 

However, the impact assessment of COVID-19 is a contlnurng 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 l o monitor any material changes to future economic conditions. 

8. The Board of Directors of the Company at their Board Meeting held on 81h September, 2020 have, inter alia, approved the Composite 
Scheme of Arrangement ("Scheme") under Sect ions 230 to 232 and other applicable provisions of the Companies Act, 2013 and the rules 
and regu lations made thereunder. 

~ \ • 

The Scheme, rnter alia, provides for amalgamation and vesting of Aquaignis Technologies Private Limrted ("ATPL") and Euro rorbes 
Financial Services Limited ("EFFSL") [presently wholly owned subsidiaries of Eureka Forbes Limited ("EFL") ] with and into [FL and 
amalgamation and vest ing of EFL with and into the Company. 

Further, upon the above part of the Scheme becoming effective, Demerger and vesting of Demerged Undertaking (as defined in the 
Scheme) of the Company into Forbes Cnviro Solutions Limited (presently wholly owned subsidiary of ffL) (''rCSL"), on a gorng concern 
basis would take place. Upon, the ent ire scheme becoming effective, the name of FESL shall be changed to Eureka Forbes Limited. 



9. Considering the impact of Covid-19, the results for the quarter and half year ended 30'" September, 2020 are not comparable willi tho5c­

for the previous/ co1 responding periods. 

10. r1uures for the previous periods are re classified I re-arranged I regrouped, wherever necessary, to correspond with the current penod'~ 
cli.1ss1f1cat1on I disclosure. 

Mumbai, 
131

" November, 2020 

For Forbes & Company Limited 

M anaging 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 and the half year ended September 30, 2020 which are 
included in the accompanying 'Statement of Standalone Unaudited Financial Results for 
the quarter and half year ended 30th September, 2020', the statement of assets and 
liabilities as on that date and the statement of cash flows for the half-year ended on that 
date (the "Statement"). The Statement has been prepared by the Company pursuant to 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended (the "Listing Regulations, 2015"), which has been 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 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. 

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. 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 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. 

5. We draw your attention to Note 7 to the standalone financial results of the Company which 
describes the management's assessment of the impact of the outbreak of Coronavirus 
(Covid-19) on the business operations of the Company 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: November 13, 2020 

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

~t;~ , 
Partner U 
Membership Number: 045255 
UDIN: 2004525sAAAAMV9738 

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

Registered office and Head Office: Sucheta Bhawan, nA 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 
!CAI registration number is 012754N/ N500016 (!CAI registration number before conversion was 012754N) 



Shapoorji Pi'!Doo,ji 

StatC'mcnlof Co!!lolldal'd Ut1audltcrl Fln il ncfal Ruults for the qmuto1 ;ind half yn r ended 3oth SPptqmbor, :1010 

P.irtiruf;:trs 

I lntomc 
Rt'Y<"nue horn opc1•t1ons (Refer Note 141 below) 

Other income 
Total hlCOtt'IC 

2 CXpt"nscs 
R1>at cst11c development CO)\l 

r:ust of niti !Cf h, 1'1 consumed 

rurch.,u~ s of stock·in ·t radtt 

Chitnues in mvcnton cs of fmlshcd goods, work·ln ·progrcss and slock ln· tr01do 

l mployee benefits cxpcmr 
rmance costs 
Dro1rc1aticn ""d ~mort1~1 1 rm t-Xp('MC 

Olh~t ~.lt.f"COSCS 

Total c11p,nses 
j Profit/ (Lon) before cxcc11tional Items. Share of net proOt of fnvtstmcnt accounted 

for u:sing equity method trnd tn 

4 ShilltC of Profit or /\S50CltUCS I Joint ventures (net) 

s Profit /(lossl before cxcc11t1onal Items and t;uc 

6 (xcaptlonal Items (Net) {Refer Noll: s, below) 

7 Profl l/ (lo«I h uforc ta. 

8 T ;uc C ICJJCOSC 

Current tu 
Oefeu cd tax 

9 r rofir/ (loss) • fr cr ta• 

10 Other Coni1Jfehenslvc Income/ (loss) 

11 (I) llcms that will not be re<lasslflcd to stalomonl of protlt or loss 

~" I Rrmeasurt'ment o t thr dtlint"d benelit plans 
(b) (qu1tv lnstcumrnts through otht r comprehensive Income 

(cl lncomo rax re lnHng to the l'bOW Items 

u (I) ltoms thar moy be rcclasslflod to 11otcn1on1 or profll or lo5S 

(.it txchrinr.e dlffcrcncos 1n transltmns the fln;rnd1l s. tateme11u of f0f'o1gn 
op~t~t•ons 

Othe r Comprthtnslvo Income I (toss) (not of tu) 

ll Tot01I romprchcnslvc lncom~ /(I nss) for lhe period I year 

17 Profit/ (loss) for the.'! year 1ttrlbut11blc to:· 

(II Owners of the Company 
(II) Non con trolling lnlNCSt5 

13 Other comprehensive Income/ (loss) for the ycrnr Mtrlbutablc to:· 

(i) Owners of the Com1>ony 

{Ill Non contt0llln~ lntcrnsts 

14 Tolal comprehensive 1nconu~/ (loss) for tht year aUr lbutabtc to:-

(I} Ow11crs of the Com1>arty 
(10 Non controlling Interests 

15 Pt1hl -up equity share cnpltal 

(fac' V.Jluf" of Hs 10 rach) 

16 Other equity (cxcludln& Hcv"lu:Hion ncscrvc) 

17 OiJ"ilc and dlhnet1 earnings pr!r cqully share attributable to owners of the Conipany 

{after cxceptlon'11 itcms) 

(Quarter f1gurN not annu1l1sed) 

~c acconw,.nyinc notes to tht' consohdotcd financial results 

Forbes & Company Limited. rorbcs' Building, Charanjil Rai Marg, 
f·ort, Mumbm 400 001 . Tel.: +912261358900 Fax: +91 2261358901 
www.forbcs.co.1n 
CIN No.: L 17110MH1919PLC000628 

i---- Quarl t r ended 

30.09.2020,_ 3006 2020 

Un;rndl lcd 1Jnoud1rtd 

67,235 42,101 

2,7l2 J6J 
69,947 ~.464 

927 614 

16,3% 7,896 

8,47K l ,679 

(l.287) 1,988 

15,851 14,86] 

2,803 1,341 

Z.474 l.lOJ 

22 444 1' ABO 

6!,036 46.SU 

1,911 (A,104) 

58 84 

1,969 (4,010) 

!2,5381 

1569) r•.0101 

1,059 67 

,_ 52 11 

1.111 119 

fl.6801 14,109 

13 (JO} 

936 jJ,OJSl 
949 {J,_0}1} 

1731 {§_,}_44) 

(487) (4,591} 

11,193: 4.!a 

(1.6!!0) (4,1091 

948 (1,038} 

1 J 
949 (J,OJS) 

• 61 (S,6J5} 

(1.1921 491 

'-~ /5. 144} 

l,290 1.290 

ns. (3.82) Rs. {36 11} 

{lls. l11 t(l#d1s) 

ltalf year ended YC'i'r ended 

3009.}019 30.09.2020 30 091019 31 OJ lUZO -Unaudlfrd Unaudlttd Unoe1d1trd (lludllrcl} 

77,589 1,09,336 1,43,573 1.IS,45.'l 

6J1 3,075 J,464 J .. 69J 
73,101 l,_!2.411 _!,45cOJ7 J,l'l, l Sl -

1,541 t ,5itl 1,944 8.IJI 

71,979 24,292 41,326 l/, ltlH 

9, 1J6 10,107 16,218 Jl,489 
(6,431} 701 (8.611} (11.055} 

18,398 30,714 35,396 G9,5JJ 

1,114 5,150 •,501 10, IJ.~ 

1,194 5,175 4, IJB 9,91b 
}4,507 36,9l4 - 48,888 _.!.f?O.!!iO_J 
74.~9] 1.14,604 1,46.431 -1!!._l JOI 

(1,491) (2.193) (J.394) (IJ.}•10} 

]JS 142 590 631 

(1 .157) (2,051) (804) (11.60.S} 

{J•.9971 12,5381 £14,997/ Ill~ 
(16,154} (4,589) { 15,801} {;l,1,011} 

472 1,126 910 894 

90 74 71 (l,l,IJJ 
56} l,700 981 (1•9} 

116,8161 15,7891 116.781 IJ}.1118/ 

15 (7) (•M} (JoJJ 

(106/ 
3 R 111 

(15 (72) _Q14) - l/ ,J56} 

J?J w ~ £560} (l .6J~} 

(16,813/ 15,8751 111.1~11 t- _jl~._·~ 

(16,••9] (5,084) ( l 6,1S5/ (Jl,461/ 

IJ17} 17051 1627} (J ,367 

( 16.1116) - (5,7R!ll (16,781} ,_... . (1_!_.SJS/ 

(7) (90) (560} f.1.7•~1 

4 106 

/7) (86) (560} (J.635/ - -
(J6,506) (5 ,17~) (J6,7JSJ /34.}06/ 

- IJ171 ___J!W ,___.!~ fJ.161} 

(J6.81J} (S.875) (J 7,J41} tH.46;} - --
1,190 1,290 1,290 1.240 

(ID.JOI} 

Rs (Jl9 58) Rs. (39.93) Rs (116 88} Us (1!,1195/ 

Contd 

..) 
FORBES 



Rc.-por\ltlft of Seg1ucnt wise flt-venue, flcsults, Assets "''d 1 lnhlll\lcs 

8Hed on the cvol'lluatro11 o f Ind/\~ lOB . Opcrat1111~ segments, tho rnanngcmcnt has ktcn1lf1e<1 the following oper411mg segments vi1 , Hct\llh, Hyg iene, Safety Product~ 

• nd Its :icrv1ccs, Englneermft, Ueel Lstotc, IT E.nflblcd Set vices Md Products end Shipping ~nd logbtlC$ Se1vaccs 

T~ GrnuJl hru r"Clorn f1od the segment d1sclosurn l'IS prescribed under Ind A':> 108 and accordmgty p<evtouJ J>tlk>d d1~ck>surc has been rest ated 

Quilrtcr ended Half ycJr ended 

30.09.2020 30061010 30092019 30.09.2020 30 09.2019 

Unaudit ed Unoud1ttd UrJOtl(/it~d Unaudited Unaudited 

l Sc1;m cnt n cvcnue 

(f) ll('alth, Hygu.me, sa fety Produc t~ and Its services 57,Sl9 35.217 64,136 92,746 1,23,896 

(b) lngmeermt: 4,216 J,635 4,043 5,851 9,138 

(ct Reo.11 Lstotte 450 484 479 934 965 

Id ) ll Enabled Scrv1cclt arid Product,_ l.780 850 J,}61 2,630 4,035 

(cl ~t11pplns and Logistics Service,; 3,304 3,936 1,705 7,240 5,606 

lllOthros 9 8 8 -- 17 - 17 

Tot<SI 67,278 42,140 72,632 1,09,418 1,43,657 

t cu Inter S~mcnt ltcvcnuc 1431 1391 (43! (821 184; 

l ot:il lncomc f rom opcrn tlons (net ) 67,235 47,101 72,589 1,09,336 J,43,573 

2 Sccmcnt Rt'sults ((Proflt /(l.oss) before Tox and Interest from cad1 
Scnnwnt (inclutllnt.: c1tccp1lu11itl Items rel ated t o sc1;mc 11ts)) 

(a l llcalth, l l ygleoc, ~afcty Products and Its scrvtcu + 2,413 (1,405) . (12,735} . 1,008 ' (10.995} 

(h) Engmccrlnc 568 (89J) {384) (323) (368} 

(c) Rcol lst• te 134 3W ill 463 676 

(d) ll Enoblcd 5"1v1Cos and Products ~ (988) (951} (878) " (1,940) (918} 

(c ) Shlp1>jne and Logistics Services s 186 1,185 (325} s l,471 JM 

(l)Othors 171 (6/ 181 1131 IJSJ 

Total scgrncmt ruults i,306 (1,640} (14.103) 666 (ll.SJ6} 

Add Shue of pro fit ol jnlnl ven tures ttnd associates ;iccountcd for using equity S8 84 135 142 590 

m" thnd 
AckJ · Exceptional Items · Income /(lxpense) 

Ll'ss: rlfl:rncc costs (2,8031 (1,347) (1.2241 (51501 (4,S01J 

Oalancc (439) (3,903) (J6.092} (4,342) fl5,418} 

J\dd. un .. llOCC\ble 1neornc I {expense) (net ) 11301 (117} IJ611 1247' 1373 

Profit/ (Loss) from ordln;)ry <1ctlvitics hcfote t.,x (5691 14,010 (16.1541 14,589 IJS,801 

3 Segmc11t /\nets 

(;)) Hcelth, ttycu?ne, Safety Products end It~ services 1,50,259 J,41,431 1,66, 414 l,50,259 1,66,414 

(b) Enc1necring 15,175 15,157 16.464 15,175 16,464 

(c) llc>I ("ate 38,536 37,945 Jl,987 38,536 31.987 

(d) IT f nablcd Services an<J Prorlucu. 17,441 18,279 21,422 17,441 22,422 

(c) Stupping and logut1cs Services 35,461 37,106 38,135 35,461 38,135 

(I) Others 5 4 9 5 9 

(Cl Unallocatocl 16.274 17,155 17144 16,274 17,144 -
Tot;,i l J\s~cts 2,73,151 1.67, 173 ~.91,675 2,73,151 Z.91,675 

4 Sl!gm cnt llabllltlcs 

{a) Health, Hyglone, s.aretv Prod ucts and lu sorvlce~ 1,63,870 J,57.231 J,6 1,•63 1,63,870 J, 67,463 

(b) Fnr.onccrinH 9.374 9,850 8,969 9,374 8.969 

(c) Rco l Lstore 49,051 47,913 38.192 49,051 38,JD2 

(d) IT (n~hlcd Services &net Produc.ts 20,917 70.631 11, ll4 20,917 11,134 

{c) Sluppine .-nd l.OKlst1cs Scrv1coia. 24,016 15,083 25,813 M,OlG 25,813 

(f) Othcr< 1,096 J.069 3 .1,096 3 

(8) Unallocatrd 9,179 9.493 11.917 9,179 JJ,937 

To1.1l lltthllltlcs 2.77,503 2.11,231 1.73.~JJ 2,77,503 2,l3,5l1 

Notes on Scf:ment lnformi'ltlon: 

(Rs. "' Lc1klts) 

Ycilr c111lcd - ---
31.03.}070 ---
(Aucl•tod} 

l , 36,996 
17,6111 

1,954 

1,538 

ll.•168 

33 

2.75.6.10 
(Jl2} 

us-:;;sB 

' (JO, ll .I) 

11.422} 
c;311 ,, (•1,167} 

Jl 9 

9 
(74,933} 

63} 

698 

(10, lJBJ 

(33, 741} 

(136) 

(J41on1 

1,45,1711 

15.945 

37.778 

19,471 

38,973 

4 

17,986 

2,74,781 

J,58.135 
J0,0115 

45.964 

20.4~2 

J/,'115 

1,041 

9.39•1 

2,73.746 

l The Chief Opcritms Decision mikcr o f the Group examines the Group's performance from a product ponfoho •nd the mdu5tocs \n whkh they opcrotc ond has Identified five reportable segments at 

the (trooµ l~vel 

Det ails of product categories 1nclud(?(I in each segment comprises: 

a; Health. Hycu~ne, Safety Products and its services mcludes manuf&cturlng, selllng, renting and seN1c1nc of vacuum cleant>rs. WJ\er filler cum pu1H1ers. wnter and \'Jastc water treatment plant, tr.,dtnR 111 

cfcctronte a11 cleaning sys tems, small household apphances, digi tal security system and hre cxtlngmshcr etc. 
llt En1:1necmnr. 5(?umcnt mcludl!s manufacturc/ trad1n& In Preclston Cuttlng Tools, Spring Lock Washers and Marking Systems 

c:) Real Estate Includes income fro m renting out investment properties '1nd revenue ftom real esta te development project. 

d) n I rmblcd Services and Products Includes trnding of not e counting machines, c lcctromc cuh register, f>Oint of sale machine, manufbcturing of d1Hcrcn1 types of kK>sks, J!orbes Xprcu cons1s1ing or salr 

or mobHc recharge, tJill payment s and money t ransfer, trans<'lctlo n network and services comprising of ma\n tenaoce. serwc1nn and support .serVTCC..S t or kiosks and ot her devices 

e) 5h1pp1ng and Lon1st1cs Services segment carries on business of sh11> ownen•, charterers etc 
fl Unallocal~c Corporatu Assets mainly comprises of investments, tDIC reccivabl<.os and other unallocable assrts 
s) Unollo cable l1,,IJ11ltlcs com1>risc borrowings, provisions ond other unallocable llab1ht les. 

Segment revenu~. segment results, segment assets and segment llabihties Include the respective 4'mounts 1dentlhablc to each o f the s~mcnts i.nd amounts allocated on a reasonable basis conmleril1B 

the product portfolio ano rc1>0rtable segments when cv~luatcd from the group perspective. Atcordlngly, certllin amounts considered as unalloca ted by ind1vtduol subsidiaries o r the group h;)VC been 

classif ied for the purposes or the consolidated segment disclosure based on the product port folio and industry of t he respective- subsid1a1y as thls would be more rclev&nt t o the useJs of the fm ;,mcldl 

\tate:ments 

tncludcs a non< ash charge of impairment of goodwill of Rs. 979 l ali:.hs for the quatttv ind h11f year e-nded 301.h SC?ptember. 2020 {for the quarter anct htt l f ended 30th September, 2019 Rs 1'1.IJ97 

t•kh s ftnd for yrar ended 31st March, 7020 Rs 71,GdG t akhs) . 

30t h September, 2020 (lor year ended 31st Merch, 702.0 Rs :,11 # Include~~ ~np'5h chatgc o f impairment of lnumg1blc itSSCts undct rlcvck>pment o f Rs 203 La?;·?:;:i!~~=.::;::;::;::::~ 

I ~11') V 
1n urteia. u non cash ch.1rge of 11npa1rmnn1 o f sh1pp1ng vessels of Rs 1,351 l.akhs fo1 the qu~ 

Conrd 



Noll's to the statement of consolidated unaudited financial results for the quarter and half year ended 30th September, 2020 

t. Consolidated Statement of Assets and liabilities as at 30th September, 2020. 

Pt1rticulars 

ll ~~cts 

1 Non-current assets 

a) Property, Plant and rquipment 

Ill ll•cln of·usc assets 

d Capital work 111 p1 oi;ress 

di lnvrstmcnt Propc1 tics 

cl <ioodwlli 
II Othc1 lntn11g1bl c ,isscts 

f:I lntanclblc assets under development 

hi rlnanclal Assets: 

i) Investments 
Ii) Trade receivables 

Ill) Loans 

•vi Other fiMncia l assets 

I) Tax assets 

II Ocfc11 ed tax assrts (net) 

ii) Income tax assets (net) 

JI Other non-current assets 
Total Non-current assets 

2 Current assets 

al Inventories 

hi Financial Assets: 

I) Investments 

II) rradc receivables 

ill) Cash and cash equivalents 

Iv) Oank balances other than (iii) above 
v) Loans 

vi) Other financial assets 

cJ Tax assets 
II Income tax assets (net) 

cl) Other current assets 

l\sscts classified as held for sale 
Total Current assets 

Total As>ets 

~<ill!l'l.!' nd_Ua bfil!!.cs 
Eqt!J!y 

a) lquity share capital 

b) Other equity 

I qulty attributablr to owners of the Company 

Non-controlling Interests 

Total Equity 

Llablll \l.s.> 
l Non-current liabilities 

a) Financial llabllltles: 

ii Oorrowings 

11) Lease Liablht1cs 
•iii Other financial liabilities 

b) l'rovls1ons 

c) Uefcrrcd tax liab1littcs (net) 

d) Other non-current liabilities 

Total Non-current liabilities 

2 Current liabilities 

a) Financial liabilities: 

I) llorrow111cs 

ii) Trade p<lyable> 
a) total outstanding dues of micro enterprises and small enterprises; and 
bl total out>tandinc dues of creditors othc1 than micro enterprises and small enterprises 

Iii) Leas1• Liahili t1es 

Iv) Other financial liabilities 

hi l'1 ov1slons 

cl C1111 cnt lax llab1lltics !net) 
di Othc1 cw rent llabll i tl rs 

Total Current Liabilities 
Totlll Llablll tlcs 

rota I E11ulty and Liabilities 

As at 
30.09.2020 
(Unaudited) 

48,772 
3,395 

161 
2,455 

28,753 
9,498 
1,923 

1,734 

l,780 
2,341 

1,05'1 
12,1\09 

8,076 
5,351 

13,427 
4,912 

1,25,705 

71,094 

11,103 
35,630 
9,18~ 

453 
1,137 

1,'23 
58,731 

11\ 

13,068 
71,813 
4,539 

1,47,446 
2,73,151 

1,290 
(15,279) 

(13,989) 
9,637 

(4,352) 

31,267 
2,048 

5,234 
38,549 

l,371 
485 

9,978 
50,383 
50,383 

41,230 

5,50!> 
31,601 

l,S14 
57,743 

1,37,593 
3,959 
1,501 

2,27,120 
2,27,120 
2,77,503 
2,73,151 

{B_Ll!!Jok/1s} 
As ot 

31 03.1020 
{lillditcd) 

51,119 
4,354 

115 
2,488 

28,111 

10,581 
J,719 

8,647 

J,362 

2,383 
1,076 

14,468 

7,786 
7,449 

15,235 

5,059 
1,40,375 

71,358 

3,703 
40,70) 

3,453 

3,002 
1,157 

1,365 

53,382 

9,665 
63,041 

1 

1,34,406 

2,71,781 

1,290 
(10,105) 

(8,815) 

9,850 
J,035 

34,383 
2,613 

4,26.J 

41,259 
J,282 

352 
12,593 

55,486 

55,486 

44,489 

2,832 

37,803 
J,855 

48,144 

1,35,123 
4,ZB!> 

498 

18,354 

Z, J8,260 
_ _!;}_8,160 

___ 2,73,746 

2,74,181 

Contd . 



Consol idated Statement of Cash flows for t he half year ended 30th September, 2020 

Cash flows from opernting activities 

loss before tax 

/\djustments for -
Ucprec1at1on and amort1sat1on expense 

Post acquisition share of (proflt)/loss of Joint Venture (using Equity Method) 

Interest income earned on financial assets that are not des1nnatcd as al fair 

v.1i11c throur:h profit or loss 
I) Oank drposlts 

Ii) Interest income from financial assets and others at amortl~ed cost 
lnterC'st on Income Tax/ Wealth Tax refund 

rin.mte costs 
Dividend Income 
I oss (Gain) on disposal of property, plant and equipment 

(G~m) on disposal of Right of use assets 
(Gaiii) on disposal/ fair value of current investments 
(Gain) on disposal of subidiary 

Prov1s1on/ written off (net) for trade receivables and advances 
Credit balances/ excess provision wrillen back 
Net foreign exchange (gain}/loss Including effect of exchangr difference on 

consolidation of foreiBn entities 

Exceptional items: 
Impairment of Goodwill 
P1ov1s1on for shortfall in expected recoverable value of assets held for sale 

· Provision for impairment of certain intangible assets under development 

Operat ing 1>rof it before working capit al chances 

Changes In worhing capital: 

(Increase•)/ decrease in trade and other receivables 

(Increase}/ decrease m inventories 

(lnc1 ease}/ decrease in other loans and advances 

(Increase)/ decrease 111 other financial assets 

(lnt1P.JW}/ dccrl!.1!.e on other as;els 

Increase/ (decrease) in trade and other payables 

Increase/ (decrease) mother financial liabilit ies 

Increase/ (decrea~e) 111 provisions 

Increase/ (decrease) In other liabil11les 

Cnsh generat ed from operations 

Income tnxes (paid}/ refunds received (net) 

(a) Net cash flow generated from operating act ivities 

Cash flows from Investing activities: 

Payments for properly, plant and equipment (net of capi tal creditors and 

lnciudln(l capita l advances, capit al work-in-progress, Investment properties 

,md Intangible assets) 
Proceeds from disposal of properly, plant and equipment (111clud1111i 

investment properties and intangible assets) 

Purchase of current investment s 
Procc('ds from sale of current investments 
llank balances not considered as cash and cash equivalents 

Interest received 
D1v1dend received 

(b} Net cash flow (used in) investing act ivities 

• /\mount 1s below rounding off norms of the Group. 

llalf Year Ended 

30.09.2020 

(Unaudited) 

5,175 

(142} 

(44} 

(1) 
(lOG) 

5,150 

584 
(130) 
(100) 

(1.129) 

1,777 
(79) 

(7,535) 

979 

1,351 

208 

2,628 

267 

1,152 

151 

(6,309) 

(3,851) 

7,595 

314 

9,902 

(857) 

163 

(12,028) 

4,727 
2,525 

57 

(Rs. in Luklrg 

I/al/ Yeor Cnded 

30.092019 

(Unaudited) 

(4,589) (15,801} 

4,718 

(590) 

(90) 
(20) 

4,507 

(311) 

PS} 

379 
(78} 

829 
8,420 9,31" 

14,997 

2,538 M,997 

10,958 24,3.11 

6,369 8,5.10 

(4,311} 

(9,078} 

(252) 

2,328 

(1,692) 

522 

(l,:>Sl} 

1,591 

l3,89G 

11,849 J, 753 

18,218 10,/63 

2,06G (l,280) 

20,284 8,983 

(3,66:>} 

338 

(7,000) 

5,504 
(1,799) 

109 

(S,413) (6,510) 

Contd .. 



C;1sh f lows from financlnr. activities: 

Proceeds fiom long·lerm borrowings 

Repayment of lonr, term borrowings 

Proceeds from short-term borrowings 

Repayment of short·term borrowings 

Net increase/ (decrease) in Cash credi t facili t ies, Buyers Credit, Overdraft 

facil ity, credit card faci lities and Loans repayable on demand 

rinnncC' costs p,1iu 

Payment of Lease llabilil1es 

Dividend paid on equity shares 

Tax on dividend 

(c) Net cash f low (used) in f inancing activities 

(d) Net (decrease) in cash and cash equivalents (a+ b + c) 

(c) Cash and cash equivalents as at the comm encement of t he period 

(f) Cash and cash equivalents on acquisition and disposal of subsidiary 

(cl Effects of cxchancc rate changes on cash and cash equivalents 

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

Notes: 

Reconciliation of cash and cash equivalent s as per the cash f low statements 

Cash and cash equivalents as per above comprise of the following 

Babnces w it h Banks 

In currnnt accounts 

·In [[FC accounts 

· In Deposits accounts (with original maturity upto 3 months) 

Cheques, drafts on hand 

Cash on hand 
Balances as per statement of cash flows 

Half Year Ended 

30.09.2020 

(Unaudi ted) 

912 

(899) 

3,700 

(S,210) 

{2,091) 

(4)67) 

(788) 

(8,643) 

6,228 

3,453 

(504) 

8 

9,185 

As at 

30.09.2020 
(Unaudited) 

4,502 
34 

2,893 
144 

1,612 
9,185 

(Rs. in I okl1s) 

Half Year [11Cit'cl 

30.09.2019 

(Unaurfited) 

3,246 

(11,557) 

l.700 

9,579 

(4,715) 

{922 ) 

(624) 

(133) 

{2,926) 

(453) 

l,OSG 

6,6?7 

As at 
30.09.20t9 
(U11C1uditr>d) 

6,098 

8 1 

156 
773 
69 

6,677 

1. The above Cash Flow Statement has be1m prepared under the "Indirect Method" sctout in Ind inn /\ccountmg Standard · 7 on St atement of Cash 

rlOW\. 

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

3. Other bank balances at the end or the period lllCludes: (1) e<irmarked b<ilances towards unpaid d1v1dends Rs. 26 l akhs (Previot1s µcflod /Is. JO 

lakhs) and (ii) margin money deposits Rs 162 Lakhs (Previous period Rs. 147 lokl1s) includes as securi ty against hcense for Import of goods 

under Ef'CG Scheme and hence arc not available for immediate use by the Group. 

4. The interest paid during the period excludes mtc1cst expense on loans for real estate development act1v1tlcs amounting to R~ . 197 Lakh~ 

(Previous period Rs. 200 loklls). 

Contd ... 



3. The above 1esults of Forbes & Company Limited ('the parent' or 'the Company') and its subsidiaries (together referred to as "G1oup") and its 
joint ventu1 es flnd associates for the quarter and half year ended 30th September, 2020 were reviewed by the Audit Committee and therea flc1 
approved al the meeting of the Board of Directors held on Friday 13"' November, 2020. The results for the quarter and half ye<Jr ended 30t" 
)cpternbe1, 2070 have been reviewed by the auditors in terms of Regulation 33 of the Securities and Exchange Board of India (I.is line 
Obligations and Disclosure Requirements) Regulations, 2015. 

4. Tile above financial results o f the Group, its joint ventures and associates have been prepared in accordance with Indian Accounting Sta nd<Jrcl 
("Incl /\S") as prescribed under Section 133 of Companies Act, 2013 read with the relevant ru les issued thereunder and the other accountinr, 
principles generally accepted in India. 

5. Exceptional items: 
{Rs in Lokhs) 

~ ------·- -
Particulars Quarter ended Half year ended I Year endcc -- -- --

30.09.2020 30.06.2020 30.0.9.2019 30.09.2020 30.09.2019 31.03.?0? 0 ----- --
(Unaudited) (Unaudited} (Unaudited) (Unaudited) (Unaudited) (lludited) 

(i) Expected inflow/ (outflow) fo r . . 
disputed matter 

- . . 69 8 
-

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

(iii) Provision for impairment of cer tain (208) . 
intangible assets under development 

- {208) - (521 

(iv) Provision for shortfall in expected 
recoverable value of assets held for (1,351) - . (1,351) -
sa le 

·-· 
TOTAL (2,538) - (14,997) (2,538) (14,997) (21,469 

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

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

The Company had made a provision of Rs. 365 Lakhs in earlier years which was reversed on receipt of Rs. 1,017 Lakhs from Coromandel 
Garments Limited and accounted the balance as interest income during the year ended 31" March, 2016 on the belief th<Jt it was ;i 

remote future possibility that Rs. 1,017 Lakhs would become refu ndable upon the fina l outcome of t his matter. 

In July 2018, in a separate proceeding the Hon'ble High Court, Mumbai had directed the Company to refund the afores<Jid amount of Hs. 
1,017 Lakhs with interest. Consequently, the Cornpany refunded Rs. 1,056 l.akhs !including interest calculated from the date o f the orcler 
till the date of payment aggregating Rs. 39 Lakhs) and recorded t his as an exceptional expense during the year ended 31" March, 2019. 
The Cornpany was subsequently directed by the Hon'ble High Court to pay interest from the date the amount was received by the 
Cornp;1 ny, w hich was appealed by the Company. The Company had separately filed its Affidavit of Claim for receipt Rs. 325 I ;:i khs along 
with interest at the bank rate with the Official Liqu idator. 

During the year ended 31't March, 2020, the Official Liquidator vide order dated 23'd December, 2019 adjudicated and admitted a cla im 
of Rs. 744 Lakhs (comprising Rs. 325 Lakhs towards loan and Rs. 419 Lakhs as interest). Accordingly, the Company had recorclecl r~s. G98 
Lakhs (i.e. Rs. 744 Lakhs recoverable based on adjudication order from the Official Liquidator, net of interest provided o f Hs. 46 l.akhs) as 
exceptional income during t he 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 "Lux Group" as envisaged previously. Based on an assessment of the revised future projections (including impact o f 
Covicl-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 fo r the quarter and half year ended 30

11
' September, 2020, Rs. 14,997 Lakhs for 

the quarter and half year ended 30th Sept ember, 2019 and Rs. 21,646 Lakhs for the year ended 31" March, 2020 has been impaired in the 
f inancia l results as impairment loss on goodwill on consolidation and disclosed as an exceptional item. 

(iii) In Forbes Technosys Limited ('FTL'), a subsidiary, based on FTL management's assessment about the current stage of clevelop 111ent, 
expected time and cost required to complete and expected revenues from the projects, FTL has concluded that certa in projects arc 
impaired. Impairment loss on the above projects aggregating Rs. 208 Lakhs for t he quarter and half year ended 30th September, 2020 and 
Rs. 52 1 Lakhs for the year ended 31't March, 2020 has been disclosed as an exceptional item in these financia l resu lts. 

(rv) Shapoorji Pallonji 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 1" October, 2020. In accordance with 
Ind AS 105 "Non-current Assets Held for Sa le and Discontinued Operations", t his vessel has been reclassified from property, pl<.l nt & 
equipment to "non-current assets held for sa le". Accordingly, the shortfall between the written down value of t he asset and the agreed 
sa les consideration aggregating Hs. 1,351 Lakhs has been disclosed as an exceptional loss during the quarter and half year ended 30'h 

September, 2020 in these fi nancial results. 

Cootd ... 



6. Standalone lnfo1 rnalion: 

Particulars 

R 
p 

p 

- -
evenue from operations 

rofit before tax 

rofi t after tax 

~ 

30.09.2020 

-~naudited) 

4,643 

(2,169) 

(2,169) 

Quarter ended 
30.06.2020 30.09.2019 

(Unaudited) {Unaudited) 

2,091 4,496 
{976) (583) 
{976) (583) 

Half year ended 
30.09.2020 30.09.2019 -- -

(Unaudited) (Unaudited) 

6,734 10,049 
(3,145) (601) 
(3,145) {601) 

(Rs. in Lakhs) 

Year en ded 

020 

ted) 

488 

57~ 
455) 

31.03.2 

( lluc/i 

~ 
(2, 

(2, 

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

7. The following matter has been included in the financial results of Eureka Forbes Limited (CFL) which is reproduced as follows: 
" I inancial difficu lties: 
Forbes Lux International AG (FLIAG): 

Forbes Lux Internationa l AG and its direct and indirect subsidiaries (Lux Group) faced fi nancial difficulties during the last years and the period 
ended June 30, 2020. In addition, Forbes Lux International AG is over indebted as at June 30, 2020. Forbes Lux International !\G's ability to 
continue as a going concern depends on the continuing financial support of ils parent company, Eureka Forbes Limited (EFL) located in India. 
rhe Board of Directors of Forbes Lux International AG are t aking necessary steps to revive and stabilize the business of Forbes Lux International 
AG and Lux Group. Further, EFL, issued a fina ncial support let ter dated 20 February 2020, t hat they undertake financia l support to the extent 
needed to keep Forbes Lux International AG and Lux Group adequately capitalized. In t he event of continu ing loss and financial needs, EFL will 
provide necessary liquid funds support or equity to continue its operations. This undertaking is valid until 31 March 202 1. 
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 diHiculties during the last years and the period ended 
June 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 stabi lize the business of Lux Group. Further, Erl., 
issued a financial support letter dated 20 February 2020, that they undertake financial support to the extent needed to keep Lux Grou p 
adequate ly 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 clown and provisions set up and fixecl 
ilssets 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." 

8. The following matter has been included in the fi nancial results of EFL which is reproduced as follows: 
"Going Concern: 
Eureka ~orbes Limited (EFL) and Lux group comprises of substantial port ion of EFL group. 
The conso lidated financia l results of Lux International AG ('Lux group') is prepared on a going concern assumption. 1 he Board of Directors of Lux 
Group are taking necessary steps to revive and stabilize the business of Lux Group. Further, t he Er-L' s Board of Directors have assessed and 
concluded that no materia l uncertainty exists that may cast significant doubt on EFl.'s ability to continue on a going concern basis. 

The group has continued to incur loss during the period ended September 30, 2020 and has incurred a net loss of Rs. 2,374.70 lnkhs. As of thnt 
date, the group's current liabilities exceeded its current assets by Rs. 39,905.98 lakhs which includes an amount of Rs. 31, 164.53 lakhs a5 
advance of service contracts against which service obligation 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 li;;ibilit ies 
effectively would be Rs. 8,741.45 lakhs. Also the group has accumulated losses of Rs. 30,953.69 lakhs as on September 30, 2020 and a total 
equity of Rs.( -) 7,163.25 lakhs. Further, EFL has provided financial support to its subsidiaries, 'FLIAG' and 'Lux Group' to repay the insta lments of 
loans for certain borrowings of Lux group for which the amount due till as of 31st March 2021 Rs. 3,258.03 lakhs 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 ;;ind loans to 

subsidiaries over the periods including for Lux Group. 

Nevertheless, the financial results for the period ended September 30, 2020 have been prepared on a "Goi ng Concern" basis in view of the hict 
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 increase in demand for its products as the health 
consciousness amongst people should increase consequent to the COVID 19 pandemic. 
EFL's opera ting cash flow has improved during the quarter ended September 30, 2020 and also has undrawn fund based faci lities to run its 
operations. 
Further, r orbes & Company Limited ("Parent Company" of group) has issued a financial support letter to EFL for providing fi nancial support for 
continuing its operations in the foreseeable future and to meets its financial obligatrons in case it needs, subject to approval of the Board of 

Direc7 Forbes & Company Limited." 

Contd ... 



9. The fo llowing matte1 has been Included in the fi nancia l results of EFL which is reproduced as follows: 
"Operations during the period continued to be impacted by measures to contain the COVID19 pandemic. Business activities gathe1 eel 
momentum though recovery has been gradual and partial. Accordingly the consolidated result for the period are not compMable with those fo1 
the previous period and corresponding quarter of the previous year. 

The Group has resumed operations in a phased manner as per direct ives from the Government of respective countries. The Group lws 
Pvalu11ted impact of this pandemic on its business operations and financial position and based on its review of current and estimated fulu1r. 
global, includini.: India n economic indicators, the related impact has been considered on its financial results and financial position as at 
September 30, 2020. The Group, based on current estimates, expects demand to pick up in medium to long term and atta in pre-COVID levels of 
performance 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 wi th its nature and duration and accordingly the impact may be different 
from that est imated as at the date of approva l of these financial results. The group will continue to monitor any material chanees to futu1 t' 
economic conditions." 

10 The following matter has been included in the financia l results of [Fl. which is reproduced as follows: 
"The Board of Directors of Eureka Forbes Limited ("t he 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 Aquaignis Technologies Private Limited ("ATPL" ) and Eu ro Forbes Financial 
Services I imited ("EFFSL") (presently wholly owned subsidiaries of the Company) with and into the Company and amalgamation and vesting or 
the Company with and into Forbes and Company Limited ("the Parent Company"). Further, upon the above part of the scheme becoming 
effective, Demerger and vesting of Demerged Undertaking (Healt h, Hygiene, Safety Products and Services Undertaking, as defined in the 
scheme) of the Parent Company into Forbes Enviro Solutions Limited ("FESL") (presently wholly owned subsidiary of the 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 or the scheme, with the BSE, Mumbai, with the appointed elate of April 01, 2020. 
The above scheme shall be effective post rece ipt of all the required approva ls." 

11.. The following matter has been included in the financia l results of Forbes Technosys Limited (FTL) which is reproduced as follows: 
"The Company has incurred a net loss of Rs. 2,964.84 lakhs during the half year ended September 30, 2020 and the Company's current liabilities 
exceeded its current assets by Rs. 13,755.04 lakhs as at September 30, 2020. The Company has accumulated losses of Rs. 17,265.80 lakhs and its 
net worth has been ful ly eroded as at September 30, 2020. These conditions indicate the existence of material uncertainty that may cust a 
significant doubt about the Company's ability t o continue as a going concern. 

However, during the half year ended September 30, 2020, the Holding Company, namely Forbes and Company Limited and the Ultimcite Holding 
Company, niJmely Shapoorji Pallonjl and Company Private Limited, have provided Inter Corporate deposits ('ICD') aggregating Rs. 459.50 lakhs 
(net of repayments) in addition to exist ing loans to support t he Company's cash flow and to meet Its liabi lities. The Company is confident ol 
refinancing/ repayment of all borrowings obligations, as and when due, from business operations and/ or financial support from the Holding 
and Ul timate Holding Company. 

The Company has suffered setback In recent past years which is temporary in nature due to muted demand and stress in some of the key 
sect.ors that the Company has been t raditionally dependent on, such as banking and telecom . Heightened competition and entry of several loca l 
players in the e-payments space pu t pressures on margin as well for the Company. Additionally, the Covid-19 pandemic has severely disrupted 
business operations around the world due to global lockdown and other emergency measures imposed by various governments. The operations 
of the Company were also impacted due to Covid-19 as the Company's manufacturing units and offices had to be complete ly shut-clown 
fol lowing nat ionwide lockdown. Also, supply chain for cri tica l electronic components required for sales and services were affected since Janua1y 
2020, which eventually affected dispatches during the last quarter of the year ended March 31, 2020 and during the first quarter of t he half yea r 
ended September 30, 2020, significantly. 

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 fi nancial position and based on its review of estimated global economic indicato rs and the 
present Indian economy's situation, the necessary impact has been considered on its financial statements for the half year ended September 
30, 2020. Considering the Company's current estimates it is expected that demand will pick up in the near future and no additional adjustments 
are required in the carrying values of the Company's property, plant and equipment, intangible assets including intangibles under development, 
trade receiva bles and other current assets as at September 30, 2020. 

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 wil l continue to monitor <Jny 
material changes to future economic conditions. 



The adversity in present market situation Is prolonged due to impact of Covid-19 pandemic and overall slowdown in business cnv11 onmenl 
globally. There are positive tr ends visible tor the Company in the near future (considering orders secured including those in pipeline, cost 
rationalilation, 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 t he necessary support as required to enable the Company lo 
revive itself. 

l\ccordingly, 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." 

12. The rollowing matter has been included in the financial results of FTL which 1s reproduced as follows: 
"DLrring the month of October 2020, the Company has made an applica tion to its bankers (for outstanding term loans and cash credit facil ities 
aggregating to Rs. 5, 739.96 lakhs as on September 30, 2020) and debenture holders (Face Value: Rs. 3,500 lakhs) for invoking One Time 
Restructuring (OTR) Linder the 'Resolution Framework for COVID-19 related Stress' as prescribed by the Reserve Bank of India (RBI) vide its 
notification dated August 06, 2020. Consequently, the debentures of Rs. 3,500 lakhs, due for redemption on October 18, 2020, have not been 
redeemed by the Company and the same forms part of the OTR process mentioned above." 

13. The following matter has been included in the financial resulb of Shapoorji Pallonj i Forbes Shipping Limited (SPFSL) which is 1 eproduccd as 
fo llows: 
"The Company's current liabi lities exceed the current assets by Rs. 11,642 Lakhs as at September 30, 2020. The Company has made i.111 

applica tion (ECB term loa n obligations of USD 16 million) to the bank for invoki ng One Time Restructuring fa lling (OTR) under the "Resolut ion 
Framework for COVID-19 related Stress" as prescribed by the neserve Bank of India (RBI) vide circular dated August 06, 2020. Conseque ntly, CCB 
term loan obligations of USO 16 mi ll ion, due for repayment in October 2020, have not been paid by the Company and the same forms pi.ll't of 
the OTR process mentioned above. 

The Company is confident of settl ing its borrowing liabi lities through funds from ult imate holding company/ group companies or from 
or erntions, including asset sale, if required. In view of the above, the financial results have been prepared on a going concern basis." 

14. Incl AS 115 'Revenue from Contracts with Customers', a new accounting standard notified by t he Ministry of Corporate Affairs (MCA) on ;rn'" 
March, 2018 was effective from accounting period beginning on or after 1" April, 2018 and replaced the existing revenue recognition sta11dards. 
The application of Ind AS 115 has a significant bearing on the Company's accounting for recognition of revenue from rea l estate development 
projects. 

The Group had applied the modified retrospective approach as on 111 April 2018 and recorded a transitiona l impact In retained earninns towards 
the reversal of pro fits aggregating Rs. 5,083 Lakhs (net of tax) on rea l estate projects under development (i.e. f lats under construction) for 
cont racts not completed as on 1" April, 2018. 

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

(Rs. in Lakhs) -·----
Financia l Statement Line Item Quarter ended Half year ended Year ended 

30.09.2020 30.06.2020 30.09.20.19 30.09.2020 30.09.2019 31.03.2020 

..._ {Unaudited) {Unoudited} (Unaudited) (Unaudited) (Unaudited) (Auclitcd) 

nevenue 987 806 3_J96 1,793 5,641 13,546 --
Changes in inventories of finished goods, 588 474 1,772 1,062 3,137 8,172 
work-in-progress and stock-in-trade -- --
Net profit before tax 399 332 1,424 731 2,504 5,374 

Additionally, as at 30tt' September, 2020, real estate work-in-progress included in inventory is higher by Rs. 25,593 Lakhs and advances from 
customers inc luded in other current liabilities is higher by Rs. 39,956 Lakhs and unbilled revenue included in other financial assets is lower by 
Rs. 3,218 Lakhs. 

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 period ended 301

h September, 2020 aggregating Rs. 21.0 Lakhs 
(quarter ended 30'" September, 2020 aggregating Rs. 160 Lakhs, quarter ended 301

h June, 2020 aggregating Rs. 50 Lakhs, period ended 30'" 
September, 2019 aggregating Rs. 313 Lakhs and year ended 31" March, 2020 aggregating Rs. 1,170 Lakhs) are being recognized as an expense 

in the Statement of Profit and Loss as and when incurred. 

15. One of the subsidiary in Lux group, ' Lux Deutschland GmBH Germany' had filed for winding up in April 2020. Liqu idation of this entity is in 
progress and the entity is under control of insolvency administrator. M anagement has given effect of ' loss of control' for the said entity in this 
consolidated financial results fo r quarter and half year ended 30111 September, 2020. 

16. The Indian Parliament has approved the Code on Social Security, 2020 ('the Social Securi ty 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 effect ive date of the CodP i~ 
yet to be notified and rules for quant ifying the financia l impact are also yet t o be issued. In view of this, impact of the change, if any, will be 
assessed and recogn ized in the period in which the Social Security Code becomes effective. 

17\ ·he Covid-19 pandemic has severely disrupted business operations due to global lockdown and other emergency m ~itl'ffij l;ivcc' 
v~nous governments. The operations of the Group, its joint ventures and associat es were impacted due to the shut X:: .AA(!<! 11 

1 
°'. i,~ 

evelopment project and offices following the nationwide lockdown imposed by governments of respective ries\.where the Group l;. ~ 
& tes. Thi:.Ji roup resumed its operations in a phased manner in line with directives from the relevant authoritie ~ Charter 
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rhc Group has evaluated the impact of this pandemic on its business operations, liquidity and based on current estimates, expects dcma11cl to 
pick llP in the long term and 11ttain pre-Covid-19 levels of performance considering which the carrying values of the Group's assets including 
propc1 ty, plant and equipment, intangible including goodwill, trade receivables, inventory and investments as at the Oalance Sheet dote will be 
recovered. Further, considering the management's review of the current indicators and economic conditions appropriate adjustments h<ivc 
been reflected in the fi nancial results for the quarter and half year ended 30th September, 2020. 

The Group th1 oughout the lockdown period and even subsequently has been able to maintain adequate control of its assets and there arc no 
significant chunges lo its conllo l 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 Group will continue to 
monitor any material changes to future economic conditions. 

18. Cons1dcnng the impact of Covid-19 pandemic, the results for the quarter and half year ended 30
11

' September, 2020 are not comparable with 
those for the previous/ corresponding quarters. 

19. One of the subsidiaries, Forbes Technosys Limited, is in the process of fi lling up the vacancy caused in the position of Chief Financial Officer 
('CFO') due to untimely demise of its erstwhile CFO. 

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

Mumbai, 
13th November, 2020 

For Forbes & Company Limited 

(Mahesh Tahilyani) 
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 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 and 
the half year ended September 30, 2020 which are included in the accompanying 
'Statement of Consolidated Unaudited Financial Results for the quarter and half year 
ended 30th September, 2020', the unaudited consolidated statement of assets and 
liabilities as on that date and the consolidated statement of cash flows for the half-year 
ended on that date (the "Statement"). The Statement is being submitted by the Parent 
pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended (the "Listing Regulations"), 
which has been initialled 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. 

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

Parent Company: 
• Forbes & Company Limited 

Subsidiaries (Direct and Indirect): 
• Eureka Forbes Limited 
• Aquaignis Technologies Private Limited 
• Forbes Aquatech Limited' 
• Forbes Lux International AG 
• Lux International AG 
• Lux de! Paraguay SA. 
• Lux Italia srl 

Price Waterhouse (a Partnership Firm) Converted into Price Waterhouse Chartered Accountants LLP (a Limited Liability Pa 
LLP identity no: LLPINAAC-500 1) with effect from July 25, 2014. Post its conversion to Price Waterhouse Chartered Accountan;;"ttsS"E~C:~:::=::;;;.-­
JCAJ registration number is 012754N/ N500016 (ICAJ 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) 
• Lux Norge A/ S 
• Lux Osterreich GmbH 
• Lux Hungaria Kereskedelmi Kft. 
• LIAG Trading and Investments Limited 
• Lux Aqua Paraguay SA 
• Lux Welity 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 

• Subsidiary upto May 08, 2020, post which the company is under liquidation. 
' Forbes Aquatech Limited (erstwhile joint venture), has become subsidiary w.e.f. August 
28, 2020. 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and 
based on the consideration of the review reports of the other auditors referred to in 
paragraph 10 below, nothing has come to our attention that causes us to believe that the 
accompanying Statement has not been prepared in all material respects in accordance with 
the recognition and measurement principles laid down in the aforesaid Indian Accounting 
Standard and other accounting principles generally accepted in India and has not disclosed 
the information required to be disclosed in terms of Regulation 33 of the Listing Regulations, 
including the manner in which it is to be disclosed, or that it contains any material 
misstatement. 

6. We draw your attention to Note 7 to the standalone financial results of the Parent which 
describes the management's assessment of the impact of the outbreak of Coronavirus 
(Covid-19) on the business operations of the Parent 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. 
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7. The following emphasis of matter paragraphs were included in the review report dated 
November 9, 2020, issued by an independent firm of Chartered Accountants on the 
consolidated financial results of Eureka Forbes Limited, a subsidiary of the Parent, and are 
reproduced as under: 

1. The review report on the standalone financial information of Forbes Lux International 
AG ("FLIAG") and consolidated financial information of Lux International Limited ('Lux 
group'), 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 during the quarter ended June 30, 2020 and past periods. 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. 

n. We draw attention to note 1 in the Financial Results, which describes the uncertainties 
and the impact of COVID-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 different from that considered 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 Company that no material uncertainty exists that may 
cast significant doubt on the 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. 

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

m. 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 BSE, Mumbai, 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 9, 7, 8 and 10 respectively, to the 
Consolidated Financial Results for the quarter and half year ended September 30, 2020. 
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8. The following emphasis of matter paragraph was included in the review report dated 
November 11, 2020, issued by an independent firm of Chartered Accountants on the 
financial results of Forbes 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 half year ended September 30, 2020 and the Company's current liabilities exceeded 
its current assets as at September 30, 2020. Further, the Company also has significant 
accumulated losses and its net worth has been fully eroded as at September 30, 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, 
the financial statements of the Company have been prepared on a going concern basis 
for the reasons stated in the said Note. 

b. Note 6 of the Statement in respect of Company's application for One Time 
Restructuring of its term loans, cash credits and debentures under the 'Resolution 
Framework for COVID-19 related Stress' as per guidelines prescribed by the Reserve 
Bank of India in this regard and consequent non-redemption of debentures due on 
October 18, 2020. 

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

Note 3 and 6 as described above correspond to Note 11and12 to the Consolidated Financial 
Results for the quarter and half year ended September 30, 2020. 

9. The following emphasis of matter paragraph was included in the review report dated 
October 30, 2020, issued by an independent firm of Chartered Accountants on the financial 
results of Shapoo1ji Pallonji Forbes Shipping Limited, a subsidiary of the Parent, which is 
reproduced as under: 

"We draw attention to Note 6 in the Statement, which indicates that the Company's current 
liabilities exceeded its current assets as at September 30, 2020; Company's application for 
"One Time Restructuring" (OTR) of ECB term loans under the guidelines prescribed by the 
Reserve Bank of India and consequent non-payment of its ECB term loan obligations as it 
forms part of the OTR application and assessment of Company's ability to continue as a 
going concern . 

Our conclusion is not modified is respect of this matter." 

Note 6 as described above correspond to Note 13 to the Consolidated Financial Results for 
the quarter and half year ended September 30, 2020. 

10. We did not review the interim financial results of 19 subsidiaries (18 subsidiaries as at 
September 30, 2020) included in the consolidated unaudited financial results, whose 
interim financial results (before eliminating intercompany transactions) reflect total assets 
of Rs. 222,878 Lacs and net assets of Rs. (24,486) Lacs as at September 30, 2020 and total 
revenues of Rs. 65,070 Lacs and Rs. 107,673 Lacs, total net loss after tax of Rs. 9,914 Lacs 
and Rs. 11,836 Lacs and total comprehensive loss of Rs . 8,517 Lacs and Rs. 11,874 Lacs, for 
the quarter ended September 30, 2020 and for the period from April 1, 2020 to September 
30, 2020, respectively, and cash flows (net) of Rs. 5,063 Lacs for the period from April 1, 
2020 to September 30, 2020, as considered in the consolidated unaudited financial results. 
The consolidated unaudited financial results also include the Group's share of net loss after 
tax of Rs. 99 Lacs and Rs. 52 Lacs and total comprehensive loss of Rs. 99 Lacs and Rs. 52 
Lacs for the quarter ended September 30, 2020 and for the period from April 1, 2020 to 
September 30, 2020, respectively, as considered in the consolidated unaudited financial 
results, in respect of a joint venture, whose interim financial results have not been ral.!ii' -~=::::::::::::::,..... 
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by us. These interim fina ncial 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/ 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. 

11. The consolidated unaudited financial results include the interim financial results of 9 
subsidiaries which have not been r eviewed by their auditors, whose interim financial 
results (before eliminating intercompany transactions) reflect total assets of Rs. 12,636 Lacs 
and net assets of Rs. 9,185 Lacs as at September 30, 2020 and total revenue of Rs. 698 Lacs 
and Rs . 892 Lacs, total net loss after tax of Rs. 722 Lacs and Rs. 797 Lacs and total 
comprehensive income of Rs. 4,074 Lacs and Rs . 588 Lacs for t he quarter ended 
Septemb er 30, 2020 and for the period from April 1, 2020 to September 30, 2020, 
respectively, and cash flows (net) of Rs. 278 Lacs for the period from April 1, 2020 to 
September 30, 2020, as considered in the consolidated unaudited financial results. The 
consolidated unaudited financial results also include the Group's share of net profit after 
tax of Rs. 156 Lacs and Rs. 193 Lacs and total comprehensive income of Rs. 156 Lacs and 
Rs. 193 Lacs for the quarter ended September 30, 2020 and for the p eriod from April 1, 
2020 to September 30, 2020, respectively, as co ns idered in the consolidated 
unaudited financial results, in respect of 3 associates and 4 joint ventures (3 joint ventures 
as at September 30, 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: November 13, 2020 

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

~t)~ 
Partner 
Membership Number: 045255 
UDIN: 2004525sAAAAMW5346 


