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/II• '' ' ~ lt/L 
Quarter ended H ~ ll year ond~~L Vear r ndtld 

I 30.09 2(119 Wl.o<.-;~J;I 1 JD.O,, .'018 .lll.09 l'OJ9 ~ !_JDJ8 ll •IJ '•-~ 
l'ilrtlculo!' ! IUn>u~•t<JI [U• t ~d·I<UI lli~•wMM/ (Utlaudl lfll) !NU~d•leal 1A11t/lrr!l) 

1 Income 

Revenue from operations 1 Refer Note 7 btolow J 4,500 

'~: j 5,115 10,057 11,368 22.128 

Other ~ncom e 94 1,021 

10,:~ 
1,440 1,811 

r otallncome 4,594 5,8:03 :=- 6,746 1--12,808 24,539 - ---
2 Expenses 

Real e!ilate df!'\lelopment costs 1,542 1,402 1,404 2,944 I 2,565 7.555 

Cost of meter~l!i consumed 1,969 2,062 2,125 4,031 4,259 8,709 

Purcha~•s or stock-In tr.lde 97 46 143 I 14 

Changes'" 1nventonn of finished goods, work·m·progtess ilnd s.tock·•n·trade (1,958) (1,602 (1,519) (U 60) (2,199} ( .tJJ 
Employee benefits expense 1,409 1.389 1.126 2,798 2.196 4,482 

Finance costs 285 336 3Z2 621 596 l.l01 

Oepreciiltion and amortisation expense 301 278 241 579 466 947 

Other eapensM 1,532 1.960 1,925 3,492 3,814 ~l.OJ4 -Total expeMeS 
t--· 

5,177 5,871 5,614 11,048 ll,l97 22,529 

3 Profit I (loss) before exa~ptionalltems and tax (5811 (18) 1,122 (601) 1,611 2,010 

4 Exc•ptional items (Net} (Refer Note S below} 11.0 14) --l.~:!L /'1.'1) 

5 Profit I (Loss) before tax (583) (181 78 (601 ) 567 1,039 

6 Tu expense 

Culrent ta• . 103 181 188 

Deferred ta• 1'1 -- ·.'tMJ (I 

j•l l} 79 12 ---
7 Profit 1 (Loss) a!Wr tax - 1m! (18 l}}. (601 ·I. 'Ill LO. 

8 Other (OfllllrwhenStve Income I (loss) 

(I) Items th · t will not be reclassified to Statement of Profit or loss 
Reme•~url!tn~nl of the defined benefit plans 19 (43) (7) (24) 33 J 

(II) Income tax relatlntl to Items that will not be reclassified to 

Statement of Profit or loss 
Deferred tax s (jJ 

Other Compreh~rttl~i!lncome /(loss) (net of tax) 19 t•ll l (21 (24) ___.1!. J 

9 Total Comprehensive Income I (loss) for the period I year .1564 Jbll 1]0 [625\ 5Jo I. OUr 

10 Paid-up equity share capital 1,290 1,290 1,290 1,290 1,290 1,190 

(Face Value of Rs 10 each) 

11 Other equitY (eHcludinB Revaluation Reserve) 20,719 21,610 22,122 

12 Debenture Rtllomprlo11 Reserve 2,500 2,500 2,500 

13 Basic and diluted eamlnp per equitY share (after exceptional items) Rs.(4.52) Rs.(0. 141 Rs 0.94 Rs [4 fib) Rs.J.78 Rs.7.96 

(Quarterly and halt year figures not annuallsed) 

14 Net worth 22,009 l2,900 l3.412 

15 Paid-up debt capital 3,995 3,995 

16 Debt Equity Ratio 0.49 0.44 0.50 

17 Debt Service Coverage Ratio 0.15 0.42 060 
18 Interest Servlca covem11~ Ratio 0 97 3.54 2 82 

Paid-up debt c;~!Jita l LISted Nan i..oll•.elllblr Dtbent•u~' l!~ckJdit'£ current 111~1 lf' ttes) ----
Dt bt Equ i!V Ratio Lonl Tt:rl'n I!Otrowln~> (lndudtnn Cllrrent matullll~\), TotJI Fqulty 
Debt S~nt lce Coverage Ratio Profit for the year before E"'eptionalltems, Interest. Depreciation and Amo•tisation Expenses and Tax (Interest + Principle Repayment of ltlnH 

__ •'erm BorrOWlnlsl .lnte rnt m!lud~ •muur•ts 1!-'ll.lln•n~ to Rl/al Estate bu\ln•·~~. which ~•t con~ldt•rad J\ pMI of Real ,.,t.ot• Jevdo~mem r. t 
Profit for the year before Exceptional Items. Interest, Depreciation and Amorttsation Expenses and Tax 1 (lntere<t E•pense) Interest~ Interest Service Coverage Ratio 

___ ..,_l_(lUnb P"I1JJrtlng 10 Ht.>.ll Estate~\ .-to,Lh M~ o11~~r• ·~ ~_I~R .. .,_estate d~.elonm~nt • ,,, !· ,_, 

Net worth Th• aggregate :.tl oJ•· of the paid·Uf share capttal and all reserves created out of the profits and securities premtum account, after deductmg the aggregate value ·f 
the accumulated losses, deferred expenditure and mtscellaneous expenditure not wntten off as per the audited balance sheet, but does not tnclude reserves created out 11 

l•'¥d1Udi!OII Of ~~~~t>, Vll•t• l)df.l <~f de llr''CI~I/UII 1/~ .UIIJi (IJfll •U 
Total Equity The aggregate value of the patd-up share capt tal and all reserves created out of the f,• 

of the accumulated losses. as per the audtted balance 'hPP!. but does not include reserve created out of 

Forbes & Company Limited. Forbes Building, Charanjit Rai Marg, 
Fort. M11mhai 400 001 Tel . +91 22 61158900 Fax +91 22 61358901 
www forbes co in 
CIN No.: L 17110MH1919PLC000628 

---. -
and secunties prem•um account. alter deducttng the aggregate " 
evo:~luJtlon of asse(s, write--back of depret1C1t1on an.J amdlgdlrli.'ltlon 
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B.lc;Pd on the ev.1luat•on of lnd AS t08 Operating 'Segm~nt"i thr managPmPnt lla~ ldC'ntlfirn twn npN,lllfH', 'iP~mf',ts V17 fngmet'nng and Aral Estate 

Quarter end~ Half year ended 
---

30.09.2019 30 06.2019 JO 09.1018 30.09.2019 JO 09.2018 - ---
(Unaudited) )Unaudited) {Unoud/ttd} !Unaudited) IUnaudiled) 

I S•sment R-nue 

(al Engineering 4,043 5.095 5.]75 9,138 10,480 

(b) Real Estate 458 463 450 921 889 - - - --
Total 4,501 5,558 S.725 10,059 11,169 

less: Inter Segment Revenue 1 l 2 1 

Total revenue from operations (net) 
f-

4.500 5,557 5,125 10,057 11,368 

2 Seltnent Results (Profit /(Lou) before Tax and Interest from each 

Se1nnent (lncludl"' exceptional Items related to sqments)) 

(al Engineering (251) 148 761 (103) 1,307 

(b) Real Estate 233 453 166 6116 384 

Total se1ment results (18) 601 '928 583 
-

1,691 

Less: Finance costs (285) (3361 (1. ~~ [6Zl fS!/61 
Balance r--- (io3i 265 606 (38) 1,095 

Add: Unallocable Income I (eKpense) (net) (280) (283) {5281 (563 {518/ 
Pront I (Loss) from ordinary activities before tax (583) (18) 78 (601 567 

3 Segment Assets 

(a) Engineering 16,464 16,001 1},656 16,464 11,656 

(b) Real Estate 31,433 30,037 23,437 31,433 13,437 

(c) Unallocated 33,099 34,063 33,316 33,099 33.J16 -----
Total Assets 80.996 ~0.101 69.409 80,996 59,409 

4 Se1ment nabllltles 
I 

(a) Engineering 8,969 6,129 3,544 8,969 3,544 

(b) Real Estate 38,130 35.511 17,980 38,130 1(.980 

(c) Unallocated 11,883 15,111 14,985 11888 14,985 

Total Uabllltles 58,987 56.751 46.509 58,987 I~ 4[. ;.w 

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

allocated on a reasonable basis. 

2. Details of product categories induded In each segment comprises: 

a) Englneenng Segment includes manufacture/trading'" Precision Cutting Tools, Spring lock Washers and Marking Systems The Company caters to the needs of 

domestic and export markets. 

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

c) Unallocable Corporote Assets mainly comprises of investments. tox receivobles •nd other unollocoble assets. 

d) Unallocable liabilities comprise borrowings. provisions and other unallocable llahllities 

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

~ 

H·. '" IU~/Itl 
Year ended 

I 
II I. il 9 
(Audited) 

10,913 

1,817 

22,730 

2 

11.728 

1,658 

358 

1,016 

l1.20l) 

1,815 

_1!!2}. 
LOl9 

14,064 

18,111 

3.!.414 - --
74.619' 

4,306 

12,619 

14,282 

51,107 

Contd 



Notes to the statement of Standalone Unaudited Financial Results for the quarter and half year ended 10'" September, 
2019. 

1. Standalone Statement of Assets and Liabilities as at 301• September, 2019 

(Rs. In Lakhs/ 

A$ at 
10.0'1.2019 .1 If/''' • 

Partlcula" (Unaudited) 1 •\iJC1 1ft •11 

Assets 
1 Non-current assets 

a) Property, Piaror and Eqlllpment 5,530 5,091 
b) Right-of·use a~set~ 377 
c) Capital work In-progress 2,697 410 
d) Investment PropertieS 2,530 2,560 

e) Other Intangible assets 248 225 

fl Intangible assets under development 4 23 

g) Financial Assets: 
1) Investments 24,297 24,291 

ill Loans 500 134 
iii) Other financial assets 3 3 

24,800 24,428 

g) Tax assets 

i) Deferred tax cmets (net) 4,992 4,992 
ii) Income tax assets (net) 1,446 1,304 

6,438 6,296 
h) Other non-current assets 719 1,123 

Total Non-current assets 43,343 40,156 

z Current assets 

a) Inventories 32,376 28,309 

b) Financial AS:Sets: 
i) Trade receivables 2,770 4,113 

ii) Cash and cash equivalents 535 824 

Ill) Bank balances other than Iii) above 178 165 

iv) Loans 33 23 
v) Other financial assets 219 332 

3,735 5,457 

c) Other currE>nt assets 1,542 693 

s.zn 6,150 

Assets classified as held for sale 4 

Total Current assets 37,653 34,463 

Total Assets 80,996 74,619 

Eg!!ll't a!)~ lla!!J IIll~! 

~ 
a) Equity share capital 1,290 1,290 

b) Other equity 20,719 22,122 

Total Equity 22,009 23,412 

Liabilities 

1 Non-current liabilities 

a) Financial liabilities: 

i) Borrowings 6,845 6,226 

il) Lease liabillt1es 320 

iii) Other financial liabilities 177 230 

7,342 6.456 

b) Prov1s1ons 554 561 
Total Non-current liabilities 7,896 7,017 

2 current liabilities 
a) Financial liabilities: 

i) Borrowings 7,502 5,3!3 
ii) Trade payables 

a) total.outstandong dues of micro enterpmes and small 

enterprises; and 592 439 

b) total outstanding dues of creditors other than m1cro 

enterprises and small enterprises 4.137 4,149 

iii) Lease Liabilities 66 
iv) Other flnancialliabilities 5,356 6,630 

17.653 16,531 

b) Other current liabilities 32,872 27,097 

c) Provis1ons 504 500 

d) Current tax liabilities (n~t) 52 62 

Total Current Liabilities SI.091 44,190 

Total liabilities 51,207 

Total Equity and Liabilities 74,6/9 

~ Coned 



2. Statement of Standalone Unaudited Cash flows for the half year ended 301
h September, 2019 

Half yea; Ended Hnlf year Fnded 

30.09.2019 JO 09.1018 

,I Rs.ln Lakhs II\ 1n tol<l~< 

ai. Cash flows from operetln1 activities ,] 
Profit I (lossl before tax (601) 567 
Adjustments for-

Depreciation and amortisation expl!nse 579 4~ 

Interest Income earned on financial assets that arl! not designated as at fair 

~alue throu&h profit or loss (20) (35) 

Finance costs 621 596 
Divrdend lncoml! from Ions-term inVI!stments • 
(Gain)/ loss on dispoJal of property, plant ;ond equipment (186) 4 
(Gain) on disposal of curf@nt l~estments (91) 
Pr011ision for doubtful trade receivables 31 26 

Provision for doubtful loans and ad~ances 52 
Trade receivables written off 5 
Advances written off • 

Gain on fillr •1alu t1 f h:>nf! ·lerm '"'<',Un!!n r in a subsidiary company (76) (68) 

Net gain llttSUifl on frnanc l~l n ets dl'\lr,nAted as at F'I/TPL (51) (41) 
Credit balances/ excess pr011ision written back (7) (733) 

Ne.t unreallsed exchange loss !111 (151 
885 161 

Ex~ptional items: 
- Expected out now for disputed matter 1,044 

1.044 
885 1,205 

Operatlni .Proflt liefore worldnc capital chan1es 284 1, 772 

Chanaes In wor1cJna capital: 
(lncf@ase)/ decrease In trade and other receivables 1,389 (888) 

(Increase) In inventories (4,067) (2,952) 

{Increase) in other assets (1140) (39) 

,lncre;~se/ (decrease) In trade and other payable~ 167 ·(169) 

·lncrease/(decrease) In prOIIIslons (27) 1,043 

Increase In other liabilities 5,775 6,358 

2,397 3,353 

cash lnflC)W I (outflow) from operations 2,681 5,115 

Income taxes paid (net of refunds) (1421 411 

(a) Net cash flow Inflow from operet1n1 actlvltiei 2,539 5,536 

Cash flows from lnvestlnl activities: 

f' ymeni.S lor lansrbu: and intangible assets (net of capital '"'dr iOIS and (2,S26) (529} 

IOt luCIIns c~p•tal Jdvdn "' capital work-in-progress and lntanRtbk assets 

under dr.vclopm<?nt) 
Proceeds from disposal of property, plant and equipment 191 2 

Payment for disputed matters (1 ,044} 

Purcha5e of current investments (5,893} 

Proceeds from sale of current ln~estments 1,448 

Inter corporate deposit siven to related parties (317) (700) 

Inter corporate deposit slven to related parties realised . 15 

Bank balances not considered as cash and cash equi~alents (13) 41 

Interest received 19 30 

Di~idend received • 

(b) Net cash outflow from lnvestlna activities (2,631) (5,644} 

Contd ... 



Cash llows from flnandn1 ~cthlltln: 

Proceeds from lo~~t~·term borrowlnas 

Repayment of lons·term bormwlngs 

Proceeds from short-term borrowinas 

Repayment of short-term borrowinas 

Net Increase In cash credit and overdraft balances 

Finance costs paid 

l'ayment of Lease LlablHtles 
Dividend paid on equity skates 
Tax on dividend 

(c) Net tash outflow from flnendna activities 

(dl Net decrease In tash and cash equiValents (a + b + c) 

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

(f) cash and celh equivalents nat the encl of the period (d +e) 

Reconciliation of ta~h and ta~h equllllllentl n per the cash flow state menu 

cash and cash equlualents 11 per ebove compriJe of the followln1 

Balances with bank 

- In current accounts 

- In EEFC Accounts 

- In deposit accounts (with orlainal maturity upto 3 montl:os) 

.cash on h1111d 

Balances 11 .,., 1tatem1111t of cash flows 

Notes: 

Half y.ar Ended 

30.09.2019 

Rs.ln lakhs 

l 246 

:4.1~1 

2,189 
{668) 

(47) 
(632) 
(133) 

Asat 

(197) 

(Z89) 

824 

su 

30.09.2019 
Rs.ln Lakhs 

451 
81 

1 
2 -------SlS 

Hall year t:nded 

30.09.1018 

lis. in Lakhs 

6,000 

(6,000) 

12,000 
(13_944) 

1.757 

(5!/7) 

(311/ 
(66) 

(1,161) 

(1,270) 

1,168 

898 

As at 
30.09.1018 
Rs.ln Lokhs 

877 
18 

3 

BfB 

1. The ;~boile Ca$h Flow .Statement has been prepared· under the "Indirect Method" setout in lndl~n Accounting Standard- 7 on Statement of cash Flows. 

2. Previou$ periOd figures h,iM! been rearouped/ recla5Sifie~, wherever necessary to conform to cu.rrent period claSsifltatlon. 

3. Plh!!r b • .nk ualances at the !!lid olth" ;Jt'rre>d lrtrludO> ; (i) e~r "·''"" I b~'allces towards unpaid d.~I<H·nrls Rs. 30 Lakhs (f'rr'YIOUS period Rs. 11 Lokhs) and (ii) 

marHm mnncv deposits include, fl~ Vl7 1 M1\ fPr•·•lnus pe .. r. clli> ~S •t~klu) as security !_galnst" '·''for import of P,()Qt'b o.~nder EeCG Scheme and hence are 

nor avtui.Jhl •• for immediate u!lt' b~ rht C OmJ.!•"'V 

• Amount is below roundlna off norms of the company. 
Contd ... 



-

3 l ht CJ 'J " r ~l•lt fM • b , PC•' • \ ' ~" dt ~ HeAun t COI OIIllllt! and pp •vedbyth Eka ttlot DII tor~oflto C.un)IJcJ II their 
re~p.•r.tiVP. rnf>t-llllgs held tln 1<1 h No embPI 2019 and have b • >n sub) rtt>d to a l. tmllt>d Rt:>VIL'\\ h~ the statuto1v .~udltor of the 
Company in term, of Regulation 33 and Regul.tlton S2 of I he SPcunli~-"> and Exchange Board or India ( u~ung Obligalion~ and 
D•sclosure RequiremPnts) R gltl tlom, 201 ~ 

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

5, Exceptional items: 

E pectedeutflow for d_!.!P-llted matter 
Gain on tran">fel of interest 
TOTAL 

(Rs. in Lak'!!_) 
Quarter end~ Half vca1 ended Vear ended 

30.o9.20l9~o.o5.2019 =.------' 30.09.2019 30.o9.2-0-1B_ ,_ 31.;.;:,""o3.:..2..;.;o;..;;1..::..9-t 
:.:.:.=--,_::=:=. 

(Unaudited) (UfiOUdlted) 

r 1,044) 

(AUdiCc!ti) 
(l 055) ---as 

t971L 

(i) The Company had received Rs, 1,017 Lakhs in the year ended 31" March, 2016 from the Hon'ble Debt Recovery Tribunal, 

Mumbal towards principal and Interest towards loari given to Corom<mdel 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 

C.oromandel Garment> Limited ncl <~ccounted th, bata nc• o~ tn ll:'r<> \ 1 Income during the year ended 31 '' March, 2016, The 
M :magement. b.:bls tht' bPiief th,u 11. wa c1 remote tutu E' possibll tly 111 /1 ' R . 1,017 Lakhs would become ref~ndable upon the 

hncJI out<;ome of this matter, accounted for the rPcetpt a~ l'xpl;unf>d above 

In July 2018, In a separate procet:>ding the Hon'ble High Court, MumQai had directed the Company to, refund the aforesaid 

amount of Rs. 1,01? lakh!> with Interest. Con::.equPnlly thP Company refunded Rs. 1,056 Lakhs [including interest calculated 

from the date of the order till the d<~le of payment aggregating Rs. 39 Lakhsl and recorded this as an exceptional expense. The 

Company was ~ubsequentl y di rected by the !lon 'ble High court to pay interest from the date the amount was received by the 

Company which w"l appf•,Jied by tht• Company 

The Company had separately filed its Affidavit of Claim for Rs . 325 Lakhs along with interest at the bank rate with the Official 

Liquidator, However, since this filing was beyond the time period of filing affidavit, the Company was directed by the Official 
Liquidator to file for condonation of delay with the High Court The Hon'ble High Cour v1dl? Order dated 8'" April, 2019 

condoned the delay in filing of the claim before the Official Liquidator and directed the Off1C11I Liquidator to adjudicate the 

claim within a period of six months. The adjudication of the claim is pending with the offici 1l l1qU1dator, 

(iil The real estate development operations under "Project Vicinia" was being executed at a plot of land situated at Chandivali, 

Mumbai as per the terms of the development agreement between the Company and Videocon Realty and Infrastructure 

Limited ("VRIL") forming part of t h~ Oil ' ent t r 1 11 •c.J w1th the Hon'ble Bombay High Court in 2011 for the then existing 
dispute, ubwct to compliance wi tt tht l ms of lh )aid development agreement, VRIL was entitled to SO% of the saleable 

area and c;oov, of the rights in the P•'• lll' thl Floo ~pare 1 'lex in Project Vicini<L 

During the year and th qua rtN r nd ··d Jl · Mo•lh 20111 con 1 J r ing d ,l ,,ys in m akmg m t1t11l navments JY VRIL, to ro ti'Ct 
the Interests of all st keholder _ 1nclud1ng the Comp;my and pure has• r of inrllvtdual fl " ts, th{' Co ~, p ''t termtn t d th 

afor t> s td developm 111 r l"m nL Cc.n~ fl• !'ntfy th m Hter '/o 1 r~ferr rl to athil! .l on 111d v1d • the arbi tr · ion ~ rd d t •d 
251

h r "bruc; rv 7.0 LJ t ~t LOt11Po111 Wd ' d lrf'( t •(J t o l.Oy n ap ' 11 11 ol R 15, ~ 0 l •kh to VH I 0 !llUtion I' l that t)n 
payment of aforesaid amount. VRIL would have no interest, rights, title or any claim in respect o;f Project Vicinia 

~ 

Contd. 



Addrtronaily, thf' Company enterecl into d Bu~1r1~·;, .,, itll'.tt•r Agreement (' BTA ') with Parkar RPal Eqate~ Prrvate Limrterl 
(herernafter known as 'PHEPL"), ja tello•N sub~rdrary) d,lted n"' Febrlrary, 2019 to transfer SO% interest 1n the aforesaid real 
estate development project (which the Company got through restitution). by way of slump sale on an as-rs-where is basis as a 
going concern for an aggregate consideration of Rs 15,500 L akhs The board of directors and shareholders' approved this 
transaction with PREPL on 27'" February, 2019 and 29:r· March, 2019 respectively. As per the terms of BTA, the Company did 
not have ability to control or rights to •ariable returns over VRIL's interest in the Project Vicinia wh1ch the Company got 
pursuant to the arbitration award. 

Subsequently, on receipt of the consideration from PREPL, the Company made payment of Rs. 15,300 Lakhs to VRIL on 2'd 
March, 2019 as per terms stated in the arbitration award and consequently, VRIL's interest in the development agreement 
was transferred to PREPL. 

The Company and PREPl are each independently entitled to 50% of the saleable area, 50"/o of the rights In the permissible 
Floor Space Index and for their own individual development and consequent sale of their respective individual flats for the 
specified land being developed. 

Pursuant to the aforesaid transaction, the Company incurred legal and administrative costs aggregating Rs 115 Lakhs which 
have been netted off against the gain on the aforesaid transfer and reflected the net gain on this transaction, aggregating 
Rs. 85 lakhs as an exceptional item during the quarter and year ended 3111 March, 2019. 

6. Detai ls of Redeemable Non-Convertible Debentures are as follows: 

F.'l ::::::~5 ~ --
1 (Face ValueRs. 6,000 Lakhs) 

2 I 910FORBES19--- -~-

I___ (Face Value Rs. 4,000 Lakh_sl _ _ 

Previous Due Date Next Due Date 1 
Principal t Interest Prln,rpal lnterl'~t j 

Refer Note (a) Refer Note (a) Refer Note (a)-+ Refer Note (a) 
below below below below 

Refer Note(~ Ref~(b_)__ Refer Note (b) Refer Note (b_)_ 

below below _j_ below _L below _ 

All the interests due and redemption of principal were paid on due dates. 

The Company has a credit rating of ICRA A (Negative) [previously ICRA A+ (Negative)]. 

Notes: 
(a) The holder:. of Redeemable Non-Convertible D!!benturf's have exercrsed the put option for redemption of the entire 

principal amount of thG Redeemab le Non-Convertible Dt>benture~ of thE' Company aggregating Rs. 6,000 Lakhs due on 10'h 
September. 2018 which h;Jd bPPn paid on dL•e date dunng the ouar ter ended 30' SeptP.mber, 2018. 

(b) The Redeemable Non-Convertible Debentures of the Company aggregating Rs. 4,000 lakhs due on 22"d July, 2019 have 
been paid on the due date during the quarter ended 30'h September, 2019. 

7 lnd AS 1LS Revenue from Contracts with Customers', a new 1ccounting standard notified by the Ministry ol lorporate Affairs 
(MCA) on 28'1' March, 1018 was effective from accounttng penod beginning on or after 1" April, 2018 and replact-•d the then 
exrstlng revenue recogn1lron standards. The application of lnd AS ilS had sign1ficant bearing on the Companv· accounting for 
recognition of revenue from real estate development projects. 

The Company had applied th£> 11lOtiii1Pd r~lrosp•~cl\Vf.' 'lpproach son 1" April 2018 and recorded a transitional impact in retained 
r.amings towards the revPr~al of prolr!s aggregating Rs 5.083 Lr.ikhs nPt of tax) on real estate projects under development (i.e. 
flat;; Llrlder comtTL1ct•on) for contrclch not completed ,15 on 1 'Apnl, 2018 

rnntrl 



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

(Rs In Lokhs) - - -T -
Financial Statement Line Item Quarter ended Half year ended Year ended 

30.09.2019 30.06.2019 30.09.2018 30.09 . 201~ ~.09.2018 31.03.2019 
--

2,445-Revenue 3,196 840 5,641 2,933 8,880 ---- 528-. 3,-Wj 1:na-, Changes in inventories of finished goods, 1,772 1,365 5,196 
work-in -progress and stock-in-trade 
Net profit before tax 1.424 1,080 312 2,504 I 1,2131 3,684 -

l 

1 
Additionally, as at 30th September, 2019, real estate work-in-progress included in inventory is higher by Rs. 19,497 Lakhs and 
advances from customers included in other current liabilities is higher by Rs. 30,303 Lakhs and unbilled revenue included in other 
financial assets is lower by Rs. 2,934 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 30th September, 2019 
aggregating Rs. 313 Lakhs (quarter ended 30'h September, 2019 aggregating Rs. 149 Lakhs and quarter ended 30th June, 2019 
aggregating Rs. 164 Lakhs) are being recognized as an expense in the Statement of Profit and Loss as and when incurred. 

8. On 301
h March, 2019, the Ministry of Corporate Affairs ("MCA") through the Companies (Indian Accounting Standards) 

Amendment Rules, 2019 ("Rules") had notified lnd A5 116 which replaced the existing lea~e standard, lnd AS 17. The provisions 
of the Rules came into f9rce on 1" April, 2019. 

The Company had taken the choice to adopt lnd AS 116 retrospectively by giving the cumulative impact of transition at the date 
of In\ ial appHcatlon of the standard I.e j" April , 2019 Accordingly, on the initial date of application, the Company had 
recognized tht> right of use o ·assets at an amount equal o the lease liabll tty, adjusted by the amount of any prepaid rent re lating 
to that lease recogntsed In the Balance Sheer Immediately prior to 1'' April , 2019. The adoption of his standard did not have any 
material impact on the loss for the penod as compared to previous period. 

Right of use of assets and correspondingly lease liabilities of Rs. 338 Lakhs had been recognised for the leased premises on 1" 
April, 2019. 

Had the Company COritloued application ot earlter s andards tnstead of fnd A5 116. rent e)Cpense (Included ill Other Expenses 
woulcl b~ higher bv Rs 47 Lakhs for the ha lf year ended 30" September, 2019 (Rs l.t Lakhs for the quarter ended 301 

September. 2019 qlld Rs . 23 Lakhs for the q~tarter ended 3a·~ June 2019) . Flo.;~nce Costs would be lower bv Rs. lG Lakhs for the 
half year ended 30''' September. 2019 (Rs. 8 lakh$ or t he qwu ter ended 301

h September 2019 and Rs. 8 La~hs for he quarter 
ended 30' June 2019) and d~1>recia lon ex.pen~r? would be lowl!r by R~ . ·10 Lakhs ror the half year ended 30 S ptt!mber, 2019 
(Rs. 20 Lakhs for the quarter ended 30'h September, 2019 and Rs. 20 Lakhs for the quarter ended 30'~· June, 2019). 

9 The shareholders of the Company have approved a dividend Rs. 2.50 (25%) per equity share for the year ended 31" March, 2019 
and an additional Special Centenary Year Dividend of Rs. 2.50 (25%) per equity share in the Annual General Meeting held on 26'1' 
September, 2019. Accordingly, the Company has paid dividend of Rs. 765 Lakhs (including dividend distribution tax of Rs. 133 
Lakhs) during the quarter ended 30'h September, 2019. 

10. Figures for the previous periods are re-classified I re-arranged I regrouped, wherever necessary, to correspond with the current 

period's classification I disclosure. 

Mumbai, 
14th November, 2019 

For Forbes & Company limited 

Managing Director 

9 
DIN: 01423084 



Price Waterhouse Chartered Accountants LLP 

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

1. W · lwve l'evi ··w d th<' tmaudit >d finnncial res1dts of Forbes & Com pan. Limit tl (Lh ' 
"Compan ")forth 111art · r: ann the half y nr nded , ;J1lemb ·r :10, :l01 which arc: 
indud •d iu the a : llllpa.nying 'St:Hcmenl of Standn lom' 11<1\ ltlilcd Fi.u:1 ncia l Results for 
th e qua rtcl' and ha lf year end •d Sep tember :~u, 2019·, the s lu \(·'111 'n t or ass t · and li::thilitics 
as on Lh ~1 t dat · aml the stat m. · rll of cash !lows for tlw ha lf-year •ncled on that dntc (the 
"Statem ··nl"''). Th · Slnlem •ul has been prepared l y th • 'ompany pursuant to Regu lation :n 
a nd 1{ gu lation 52 of th SEBT (Lis ting Obligations and Distlos ll r · R quirem nls) 
Reg ulations, 2015, ns am ndecl (the "Lis t ing Rc~u lal'ions, 2015"),' hl ·h hm; been initiall ed 
h us for id ntification pnrposcs. Att ·ntion is drawn lo the fal' t that Lh (" s t:1tem u l of cash 
nows for ·~b . 'niT 'SpDnding p ·r ind from April1 ~() t8 to September 30, 2018, a:; I' · ported 
in the Statcm •nt h;.1 • been approwd by the 'ompany's Board of Directors, but hav, not 
1 e •Jl subjc<"led t n·vicw. Th Statement is the responsibility of the Company's 
mana gem ··nt and has been approved by th Board of Directors. Our responsibility is to 
issue a report on the Statem ·nt based on our review. 

2. We · ndu t·ed our rc icw in accol'(hn 'f' wi th lh St:uHb rd on H • i •w Engagcm · nt· (SRE) 
:::!4 10 , "R •vic' oflnterirn Finan ·iall nforma tion P rf rm ecl b , the Tntl p ' n lent Auditor of 
lh Entil " issued by th Institul' ol'Chnrlered c '( unta nt s nfTndia . This tandard 
~ ·~q u ires that we p lan and p rform Lh e review to obtain moderate assurance as to whether 
th Stalem ' nl is fi ·e of materit1l misstat m •nt. 

3· A l'l'Vi w is limited primaril to inqlliJ'kS or ·ompa ny I f'l' ' 01.11'1 ·1 and anal tical prOC"Ulll"eS 
app li -•cl to fillancia l la ta ond thu.'> providc.o; less assuran('e than an t111d it . We have not 
p r form l"d an mrtlil and accordingly, we Jo 11 0 1 •xpr ·•ss an audi t opinion . 

4 . Bas 'U ()11 O i l I' r iew cond ucted as ubov · , no th ing has come to our attention that causes us 
l l belicV<' I ha t the Statem •nt has nn t !Jccn prcpnr •d in :-~ll n w l er i a l res peets in an·ordance 
'vVith til appl i ·a hi Arc·o1t11 lin g Stnndards pr •s -rib ·d under S • ·Linn I:i3 c f t ll r Conqnwies 
1\ ·t 2 0 1:{ and the r n~ ·ogn.is ·d act·mmti n ~ prr~ ·tk<·s and votid ·~ ;md bas no t cli sclma·d the 
information r' q11lr •cl lo h : dis ·loscd in terms of Regulation 33 and Re)?;u lation 52 of the 
Lis ting Regulations , 2.015 including the manner in which it is to be disdosecl , or that it 
contains any mate rial misstatement. 

Place: Mumbai 
Date: November 14, 2019 

For Price Waterhouse Chartered Accountants LLP 
Firm Registration Number: 012754N/Nsoo016 
Chartered Accou ntant.s 

s.= tta 
Partner 
Membership Number: 045255 
UDIN: 19045255AAAACE8390 

Pl'ice Watel·l!ousc Clwrtered Accountants LLP, 252, Veer Savarkar Marg, Shivaji Park, Dadar (West) 
Mwnbai - 400 u28 
T: +91 (22) 66691500, F: +91 (22) 66547804 I 07 

Registered office and Head office: Sucheta Bhawan, 11A Vishnu Digambar Marg, New Delhi 110 002 

Proce Wiltorhouso (a Pnnnorohip Firm) ct:>nvarted into Price Wotflrhouse Chartered Ao~ountants LLP (a Limited Uablllty Partnership with LLP identity !Ill: LLPIN AAC·5001) 
1\lth elloct from JUly 25, 201·1 Post Its convomlon to Price waterhouse Chartered Accountants LLP, Its ICAI registmllon number is 012754N/N500010 (ICAI regiS~rnllon 
numbnr bororo convar:;lon was 01275~N) 



P~rtiCuUI'> 

1 Income 
Revenue from operatoons I Refer Note 10 below) 
Other jncome 

Total Income 
2 Expenses 

Real estate development costs 
Cost of malerlals consumed 

Purchases of stock·in·trade 

Changes In lnventones or ftnlsh~d goods, work-In-progress and stock-in-trade 

Employee benefits expense 
F1nance costs 
Oepr~teiation and amortisation expense 

Other expenses 
Total expenses 

3 P.roflt/ (Loss) before eiiCeptionalltems, Share of net profit of Investment 

accounted. for usln1 equity method and tax 

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

5 Profit /(Loss) before e•ceptlonalltems and ta• 

6 Exceptional items (Net) I Refer Note 5 below) 

7 Proflt/ (~ss) before tax 

8 Tax expen.se 
Current tax 

Deferred tax 

9 Profit/ (Loss) after tax 

10 Other CompJehensive Income/ (loss) 
A (I) I toms that will not be reclassified to statement of profit or loss 

{a) Remeasurement of the defined benefit plans 

(b) Equity instruments through other comprehensive income 

(c) Income Tax relating to the above items 

6 (I) Items that may be reclassiRed to statement of proflt or loss 

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

operations 

Other Comprehensive Income I (loss) {net of tax) 

11 Total Comprehensive Income I (loss) for the period I year 

12 Profit/ (Lon) for the year attributable to:· 
(I) Owners of the Company 

(II) Non controlling interests 

13 Other comprehensive Income/ (loso) for the year attributable to:· 

(I) Owners of the Company 

(II) Non controlling interests 

14 Total comprehensive Income/ (loss) for the year attrlbucable to:-

(l) Owners of the Company 

(II) Non controlling Interests 

15 Paid-up equity share capital 

(Face Value of Rs 10 each) 

16 Other equity (excluding Revaluation Reserve) 

17 Basic and diluted earnings per equity share attributable to owne" of the Company 

(alltr exceptional Items) 

(Quarter and holl year fogures not annuahscd) 

r\ 
See accornpanvmg notes to the consolidc~ted fmane~al resulls 

1 

Forbes & Company Limited. Forbes Building, CharanJil Rai Marg 
Fort. Mumbai 400 001 Tel· +91 22 61358900 Fax· +91 22 61 1'\R 11 
www forbes co 1n 
CIN No.: L 17110MH1919PLC000628 

Qua•l~f ended 

)0.09 201!1 lOOt. 101~ 

(Una~dlled) I Jn,liJ~ o• oll) 

72,593 70,988 

6U 857 
73,405 7UI·i) 

1,542 1.402 
22,929 19,397 

9.136 7,142 

(6,o1J7) 12 1H4) 

18.411 17.018 
2,124 2,278 

2,394 2,314 
24,488 14.)10 
74,697 71.747 

(1,492) 9S 

135 lSS 
(l,Z57) 4J3 

(14.997 
(lfi,254J 453 

472 438 

90 1191 
562 419 

1--_ll6.1rl61 -
1A --

15 (S9J 

J s 

12.51 1~99} 

(7 __.!illt 
[16.823) 15191 

(16,499) 344 

j_317) lOL . 
- ~ j.l 

(7) (SSJI 

l1j ~ 

( 16.506) 1209) 

(317J JlOI 
j- {16,823 '1~1 

1,290 1,290 

I Rs. (119.58 K~ !. 

IRs In LakhsJ 

Holf ~~~• on dod ~~ 
30 091018 30.09.2019 JIJ,IJ92!ll11 JLO.U019 
Unoudlf~dl (Unaudhcd) (Una•lflor.<!l_ (AIIIIIIII'Il/ 

74,560 1,43,581 1,41,114 1,85.341 
877 J,A69 1.6U J.J& 

/),4JI 1,45,050 11MI4& 189.108 

1,404 2,944 1.565 7,555 
11,051 42,326 17,916 75,930 

7,439 16,278 lJ,6J3 16,619 

(1,f7>) (8,621) 355 (i,SII.~J 

l8,8l3 35,439 35,668 68,617 
2,657 4,501 5,412 8,938 
1,269 4,7U 4,256 7,705 

2$,159 4U58 ll.JOJ 95,9! l 
11.017 1,46,444 J,.l/,008 1.81,109 

(I,S6fJ/ (U94l (3,162/ 1,399 

S!IO J6~ Ill. 
II 581J/ (804) [1,.997) 1,111 
(1,0<14/ (14 9g?) 11.04~ (911 

116/4) (15,801) I".D<Il/ l,l50 

417 910 730 1,637 

_lH2/ 7J IJOd rl JJI9 
}15 981 SZl L·l41l 

/J,I!J99J [16.782) 14.Si>J (l!J8) 

(24/ (IU) s (631 
- 1/J?J 
10 8 54 

/871:1) (SZ4l (JJ 19~ 

(/184} (560) ~8 297 

13.183) (1 /,J42) 14.495! Ill 

(Z,470) U6.15SI 11141 697 
.1'_119 (6271 (149} pl!IS} 

{1.899) (16.781) (4S61J . ---1!2!! 
(884) (560) 58 293 

r-· gs.Ji J~ 68 -~ 

(J, 154/ (16,715) (J 746/ 990 

___J.S.?JJ ~ (749) (991 
IJ 1811 (17,)(1) ,,, ·195) IIJ 

U90 1,290 1,290 1,290 

25,074 

Hs 1940) Rs.tUB 88) Rs (29.95) Rs '> 47 

Coned 
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1\<l_portJn o Sqmtrnt win B•YI!!llle.._R'llillt,., As$<11• and Uablllties 

Based on the e'Yaluatlon of lnd AS 108- Op~atlng Segments, the man~gemttnt ha!i I u 1 t the followmg uperatlng segments v1z, Health, H"t~giene, Safety Products 

dnd lh services, Engineer lug, Shlppln8 ~nd LogistiCS Services, I r Enabled Servt(.e':i an' ' (t1 1 and Real E~'ate 

The Group has ri!'Cias~•fted t"he \ef{mPnt disr.IOf.UfP rl'li pre-.:;rrihPd undf.lr 'nt1 !).<;, 1"~ JrH1 ·1t 1 on11ngly JH""',.Il'Ha YP.{)r dic:dmur~;~ has bPPn rrostaled 

1111- 1n Lakhsj - ·----.-------- ()u.rtor 111ded tl•lr H>r ·~~·d- Yf"ttrended 
30.D9.Z019 lO 06 1019 10 1)9.1018 JO!Pl .ZQ19 • t. IJOi ~ : 1 ·~ 1019 

(Unoudllod) h ·r·rudr1 ~rl t 1 r :uufrc rJJ (Un•udlt.-dl run.u~vr-.JJ MIJ\Irff•1 1 

1 Secment Rennue 

Ia} Health. Hygiene, Safety Products and its Sl!rv'c"s 64,136 59,760 63,111 1,23,896 1.19.979 1,38,843 
(b) Engineering 4,043 S,095 5,175 9,138 10,480 10,913 
(c) Real Estate 483 490 475 973 939 1,919 
(d) rT Enabled Services and Products 1,261 2,774 1,749 4,035 5.195 11,385 
I e) Shlppin&and Logistics Services 2,705 2,901 1,985 5,606 5,685 1!,414 
(0 Others I 9 8 17 20 -4 
Total 72,636 IN'l 74,603 1,43,665 1,42,198 2,85,507 
less: Inter Segment Revenue j4ll 1411 

- ~ (841 18·1/ (I liS/ 
Total Income from optlnttlonsjnet) 7l,5!13 70,0\!! J•S60 1,4~,511 I,JVI4 ],85. 1-11 

z Se1ment Results [(Proftt/jLoss) hfore Tn ~nd lntorut from each 
Sesment (lncludln1 exceptional !term related to oe1ments}) 

Ia) Health, Hval.,ne, Safl!ty Products and Its service< ",12,735) 1,740 499 ·,10,995) 1,793 5,754 
(b) Englneerlnr. jtsl) 148 761 1103) J,j07 2,673 
(c) Real Estate 227 449 155 676 369 333 
(d) rT En;tbled Services and Products (911) 761 902 (160) 1,596 4,838 
(e) Shipping and logistics Servkes (3Z5) 439 (962) 114 (1,140/ 107 
Ill Others !81 l71 Ill _liS) (14) Pll 
Toulsqment results (14,013) 3,530 1,349 (1D.483) 3,311 !1/I J 
Add: Share or proOt of joint venture" and associates ·accounted for using equity 235 35) 590 165 112 
method 
less: Finance c<Hts (Z)241 12.278) (}.6$1) (4 501) ~~- ~l}) ·~ Balance {16.002) 1,607 ( I ,JaB/ (14,395) (1936/ 5,558 

Add: Unallocable incoml! I (expanse) (net) {2521 (II~) fUH'il (1.4061 /1.W5j ·~ Profit /ILasol from ordinary activities before tax {16 25<1) 453- /l6U 115.801) /JO-lt 1,150 

3 S.lfl'llnt Assets 

(a) Health, Hygiene, Safety Products and its services 1,66,414 1,69,520 1,78,818 1,66,414 1,18,818 J,64,6lJ 
(b) Englneerlna 16,464 16,001 12,656 16,464 12,656 14,064 
(c) R"al Estate 31,987 30,583 24,045 31,987 14.t145 28,650 
(d) IT EnablPd Services and Products 10,983 21,275 11,575 20,983 22,575 U,385 
(e) Shippins and Logistics Sl!rvices 38,235 40,646 42,131 38,235 42,131 40,478 
(f) Other. 9 17 23 9 23 17 

lsi Unallocated 18,583 19.4&8 J1.493 18,S8l ll.J91 )}IIJ 

ToUIAsnts 2~2,67S l.'Jl,SlO 3,01 141 l,9Z,675 J,OI14J 1.87,910 

4 Segment liabilities 

(a) Health, Hygiene, Safety Products and Its services 1,67,463 1,56,127 1,69,859 1,67,463 1,69,859 1,50,955 

(b) Engineenna 8,969 6,129 3,544 8,969 3,544 4,297 
(cl Real Estate 38,192 35,564 28,048 38,191 28,048 32,678 
ld)IT Enabled Services and Products 3,290 3,188 1,189 3,290 3,189 1,465 
(e) Shipping and Logistics services 25,813 27,598 }9,752 25,813 29,75} 27,420 
(f) Others 3 3 4 3 4 3 
181 Unallocated 29,1U _ , l2.1.!!_ JJ 'IJR !9 781 _<1.18 JI.-IIJS -Total Uabllltles l,l3,5ll <'0 140 .-6,;,)d.: Ul,Sll J. ~sJ.t ],S(• c.3l 

Notes on Segment Information: 

1. Segment revenue, s"gment results, segment assets and segment liabilities Include the respective amounts rdentlflable to each of the segments and amounts allocated on a 
reasonabll! basis 

Details of product categorle!l> mclud@d \n ~ich segment comprises: 

a} He.lth, Hygiene, Safety Products and its servic .. indudes manulactunng, selling, renting and $erv1cin& or vacuum clo nr water filter cum purifiers, water and waste water 
tre;~tment plant, trading in eiPCtromc air cleamng s~stems. small household appliances, digital secunty wstem and fire elChn~ 111t.her etc 

b\ Engineering Segment mcludes manufacture/ tradmg 1n Preosion Cutting Tools. S.pr1ng lock Washer~ and Markmg System!i 

c) R!!al Estate includes income from rent1ng out Investment propertle~ and revenue rwm rpal estate development project 

d) ~ f r1abl~•r1 ~n.rv1ces and Products 1ncludes JfJdu'n t note countmg mac1"11nes. electronic: cash reg1ster, po1nt of sale m<Jchine, manufattunng or different typf's orii:Josks. Forbes Xpress 

,..,n tl!1~ o~ sale of mob1le recharge, bill ' """ and money tramrer. transaction network and seNices comprlsmg of maintenance. serv1c1ng and <>uppon serv1ces for kiosks and 

at et de\.1 ~l"\. 

e) Shipping and logistiCS Serv1ces segment carne~ on bus10ess of sh1p owners. charterers etc 

f) Unallocable Corporate Assets mainly comprises of mvestments, tax rece•vables and other unallocable assets 

g} Unallocable Liabilities comprise borrowmss, provisions ond other unallocable liabilities. 

Other income( expense allocable to respect1ve seRments has been con'iidered a~ part of Segment Results 

Includes a non cash charRe of 'mpa1rrnent of goorlwrll of Rs I~ 997 Lakhs 

( 



Notes to the statement of consolidated unaudited financial results for the quarter and hall year ended 30'" September, 2019 

1. Consolidated Statement of Assets and Liabilities as at 301
" September, 2019 

Partfculers 

~ 
Non-current ass•ts 

a) Properl:'y, Plant and Equspment 

bl !light-of-use assets 
c) Capital wor1t.-sn-progress 
d) Investment Properties 
e) Goodwill 
f) Other Intangible assets 

g) Intangible assets under de~elopment 
h) Fln~~nclel Asset~: 

I) Investments 
II) Trade receivables 
ill) loans 
lv) Other ftnanclal assets 

i) Tnassets 
I) Deferred tax anets (net! 
ii) Income tax assets (net) 

J1 Other non-current assets 
Total NOIHUI'TWnt essets 

2 Curl'ellt assets 
a) ln~ntories 

bl Flnenclll Assets: 
II ln~tments 

Ill Trade reCJ!Ivables 
Ill) Cash and cash equivalents 

iv) Bilnk balances other than (Iii) above 

v) Loans 

vi) Other fin~ncial assets 

c) Other current assets 

Assets classif\l!d as held for sale 

Totef Current assets 
Total Assets 

Eauttv and Ll<!b!lltla 

~ 
a) Equity share capital 

b) Other equity 

Equity attributable to owners of the Company 

Non·controlllns interests 

Total Equity 

!.l!!!llWI1 
1 Non-wrrant ltabllitii!S 

a) Finantlalliebilltii!S: 

I) 8orrowinss 

ill Lease Uabllities 

iii) Other flnandalliabillties 

b) Provisions 

c) Deferred tax liabilities (net) 
d) Other non-current liabilities 

Total Non-current liabilities 

2 Current liabilities 
a) Flnenclelllabilltles: 

I) Borrowings 

ii) Trade payables 

a) total out~londlng dues of micro ent~rprlses and small enterprises: and 
b) total oul 't.mding dues of creditors Other than micro enterprises and small enterprises 

iii) Lease Ll~b\lilll• 

lv) Other Anancialllabil\ties 

b) Provisions 
c) Current tax liabilities (net) 

d) Other current liabilities 

Total Current Liabilities 

Total liabilities 

Total E(Juity and Lleblllties 

As at 
30.09.2019 

(Unau~---

51,507 
4,668 

2,697 
2,535 

34,073 

6,014 
7,932 

8,552 
4,363 
3,386 
1,168 

17,469 

6,286 
6,474 

t2,760 
7,239 

1,~8,894 

68,731 

1,522 
51,366 

6,627 
2,217 

321 

l,l.a9 
63,192 
11,858 

75,050 

1,43,711 
2,92,675 

1,290 

7,578 
8,868 

10,296 

19,164 

40,170 

2,981 

4,383 

47,534 

1,002 

208 
10,713 

59,457 
59,457 

40,302 

3,391 

38,068 
1,782 

47,441 

1,30,984 

4,782 

464 

77,824 

2,14,054 

2,14,054 

2,73,511 
2,92,675 

lRs. In Lg_lrhsl 
Asar 

11 031019 

(Audltt:d/ 

55,175 

410 
1,565 

49,840 
5,670 

8,324 

8,074 

5,301 

3,326 
3,454 

10,155 

6,6SJ 
6.131 

12,183 
6.,111 

1,&1,44!1 

59,653 

2 

46,511 
7,056 

433 

329 

J IJJ 
55,464 
11,350 

66,814 
I( 

1,26,471 
J.$1,910 

1,290 

25,074 
26,364 
10,923 

37,287 

57,852 

4,668 

62,520 

1,049 

486 

12,036 
16,091 
76,091 

18,897 

1,895 

39,134 

38.409 
1,08,335 

3,101 
500 

62.606 

1,74,542 

1,74,542 
},'i(),li33 

2,87,920 

Conrd .. 



2. Statement of Consolidated Unaudited Cash flows for the half year ended 30'h September, 2019 

(Rs. In Lakhsl 

Half Year Ended Half Year Ended 

30.09.2019 30.09 2018 

(Un.Jutlltl!d) ~r J' ' 
Cash flow~ from operating activities 

loss before taK (15,801) (4,041) 
Adjustments for · 

Depreciation and amortisation expense 4,718 4,256 
Share of profit of )oint ventures and associates accounted for using equity (590) (165) 
method 
Interest income earned on financial asset~ that are not designated as at fair 
value through profit or loss (110) (65) 
Finance costs 4,502 5,412 
Dividend Income • 
(Gain) on disposal of property, plant and equipment (311) (60) 
(Gain) on disposal/ fair value of current investments (25) (200) 
Provision/ written off (net) for trade receivables and advances 379 411 
Credit balances/ excess provision written back (78) (739} 
Net foreign exchange gain/ (loss) including eff~t of exchange difference on 
consolidation offoreign entities 829 251 

9,314 9,101 
Exceptional items: 

• Impairment loss on Goodwill 14,997 
- Expected out flow for disputed matter 1,044 

14,997 1,044 

24,311 10,145 

Operating profit before working capital changes 8,510 6,104 

Changes In worldng capital: 

(Increase) In trade and other receivables (4,311) (13,955) 

(Increase) in inventories (9,078) (758) 

(Increase) in other loans and advances (252) (30/ 

{lncrease)/Decrease in oth~r financial assets 2,328 {4;433/ 

Oncrease) In other assets (1,692) (178) 

Increase/ (Decrease) in trade and other payables 522 {3,415) 

increase/ (Decrease) irt other financial liabilities (1,251) 6,188 

Increase in provisions 1,591 3,055 

Increase in other liabilities 13,896 14,543 

1,753 1,017 

Cash generated from operations 10,263 7,121 

Income taxes paid (net of refunds) (1,280) 11 

(a) Net cash flow generated from operating activities 8,983 7,132 

Cash flows from Investing activities: 

Payments for tangible and intangible assets (net of capital creditors and (3,662) (2,795) 

including capital advances. capital work-in-progress and intangible assets 

under development) 
Proceeds from disposal of property, plant and equipment (including 338 1,904 
investment properties and intangible assets) 

Payment for disputed matters {1,044) 

Purchase of current investments (7,000) {7,341) 

Proceeds from sale of current Investments 5,504 2,526 

Bank balances not considered as cash and cash equivalents (1,799) 201 

Interest received 109 62 

Dividend received • 

(b) Net cash flow (used In) Investing activities (6,510) (6,487) 

• Amount is below rounding off norms of the Group. 

~ 
Contd .. 



Cash flows from financing activities: 

Proceeds from lonJl·lerm borroo."'"l!' 
Repayment of long-term borrow1ng~ 

Proceed~ from ~hort-term borrowings 

Repayment of short-term borrowings 

Net increase/ (decrease) in Cash credit facilities, Buyers Credit. Overdraft 
facility and Loans repayable on demand 

Finance costs paid 

Payment of Lease Liabilities 

Dividend paid on equity shares 

TaM on dividend 

(c) Net e<~sh flow (used) In financing activities 

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

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

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

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

Notes: 

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

Cash and cash equivalents as per above comprise of the following 

Balances with Banks 

• In current accounts 

- In EEFC accounts 

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

Cheques, drafts on hand 

Cash on hand 

Balances as per statement of e<~sh flows 

Half Year Ended 

30.09.2019 

(Unoudlte_d..:..) -----

1,24& 

(11,557) 

1,700 

9,579 

(4,215) 

(922) 

(624) 
(133) 

(2,926) 

(453) 

7,056 

24 

6,627 

As at 

30.09.2019 

!Unaudited) 

6,098 

81 
156 
223 

69 
6,627 

(Rs. in Lakhs} 

Ho/f Year Ended 

30 09.2018 

(Unvu.Jitcu} 

6,000 

(8.323} 

12,000 

(13,944) 

3,058 

(5,330) 

(308) 

(66) 

(6,913) 

(6,268) 

13.700 

169 

7,601 

As at 
30 09.10J8 
(Unoud1ted} 

6,132 

18 

29 
1,149 

273 
7,601 

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

Flows. 

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

3. Other bank balances at the end of the period Includes: (i) earmarked balances towards unpaid dividends Rs 30 Lakhs (Pre~ious Period Rs 11 

Lokl]s} and (ii) margin money deposits includes Rs 147 lakhs (Previous Period Rs 65 Lokhs) as securitv against license for import of goods under 

EPCG Scheme and hence are not available for immediate use by the Group. 

• Amount is below rounding off norms of the Group. 

Contd ... 



3 The above results of rorbes & Company l.lmited (tile "Parent" or the "Company") and rts sub~tdiarie~ (together referred to as "(,roup") and 1t~ 
JOint venture~ and dssoctates were revrewed by the Audit Cotnmlttee dnd thereafter dpproved at the meeting of tht> Board of Directors held on 
Thursday 14'" November. 2019 lhe rr•sults for the quarter and half year ended 30'" September, 2019(excludtng corre,po"!'ltllg wevious quarter 
and half year ended 30'" September. 2018) have been reviewed by the auditors tn terms of Regulatron 33 of the Secur•t>t! lnd f.Jichange Board 
of India (Listing Obligations and Disclosure Requirements) Regulations, 2015. 

4 The above linancial results of the Group, its joint ventures and associates have been prepared tn accordance wrth Indian Accounting Standard 
("lnd AS") as prescribed and Sectron 133 of Companies Act, 2013 read with the relevant rules issued thereunder and other accounting principles 
generallv accepted In India 

5. Exceptional items· 

Quarter ende_d __ _ 

30.09.2019 30.06.2019 

--- -'-(Un udlted 
(I) Ellpected outflow for disputed matter 

Ill) Gain on transfer of interest 

(i ii) Impairment of Goodwrll .(14,997) f------t-----+--
TOTAL (14,997) .______ ~44)__.___...:.:;_.!.:..:."-'-lc._--'(""l,c:;..04_4.:_) ..1------!;~:....J 

(I) The Company had received Rs. 1,017 Lakhs in the year ended 31'1 March, 2016 from the Hon'ble Debt Recovery Tribunal, Mumbal towards 

principal and intere~t row<trds loan given to Coromandel Garments Limited ("CGL") (presently under liquidation). 

Thl" COOII)Bnv had made a provision of Rs. 365 Lakhs in earlier years which was reversed on • 'elpt of Rs .0~ 7 Lakhs from <.C., I. and 
dtcountecl the balance as int,.r"st 1nr.rm1P durrng the year endPd 31" March, 2016. Th nagem nl sis th" h!'lu~l that it .,. J' llli)tt 

future possibility that Rs. 1 017 I .1~h~ would become refundable upon the final outrome of !I '"' tTMtter. accounted for the rece1pt a·. 
explained above. 

In Julv 2018 1n c1 5f'par te proceeding the Hon'ble High Court Mumbat had drrected the Corn,ean~ o rcl11nd the aforesard amount or Rs 
l.01l lakhs w rth interesL Co11sequer llv the Company refunded Rs 1.0!>6 Lakhs[rncludl11g rntr>rest c~lculatetf from the date of the order 1111 
the date llf payment aggregating Rs 39 Lakhs l and recorded this a~ 11n ~ceptlonal expense The Company was ubsPquently dlletted by the 
Hon'ble High Court to pay Interest from the date t11e amount was recetved b'y lhtt Company, which 11a~ appealer! b, th Company 

Th Company had separat ely flied Its Atfldilv•t of Claim for Rs, 325 Lakhs dlong wrth 1nrerest at the bar> rate w1th th Official Liquidator. 
Howewr si nce this filing wc1 beyond the llrne period of filing affidavit h Comnarw was directed bv the Ofllct.JI qurdator to Il l for 
cor,dllnatlon of delay with lh•• High ourt nv! Hon'ble Htgh Courl vrde Ord .r deted 81~ tlpnl, 2019 ondoMed thr delav In filing of the cllltrrl 
l:lefore the OH~tral Lrqutda Lor ,md directed the Offlci~l Uquldat;:,r to djudt~dte the t latrn wit I'll' · period I ~~ r"ontt ~ The c~djudrcallon of 
th~ claim Is p!!ndrng rth thl' offttlal lr qutdaJor 

(ii) The ·e~ l est<~te dovelopn,tmt op ra\101'1~ rmdo>t "ProJec Vtcmra vc1s berug ~M•!ruted dl iJ uiot or land srtuated 111' handlvalr, Mumba > ;;er 
the t Jfll\ of the l velopm nt agreement bet.,.Ner\ hi! C"ompijllV OJIIl Vtde con Rl'alt, dnd lnfra\tructur L nllt •d ( VRIL '1 furmlrl& pMt of 

the cof'lsenltettm Jiled with tl !' Hon bl Bomba; Hrgh ourt rr1 2011 lor tht.! hen t!J<t~llng dispute Sub)e~t to cornpltance Wt h h>' "''*of 
the sard d!:lv!'lopment .Jgro r.mrnt, VRII .va~ ntitted to 50 of th cth!cJolt! re .JrHl SO I th r•l(l l, rn tlte perrnt ~~b~ Floor Space fnrit-ll in 
Project Vicinla. 

During the year and the quarter ended 31" March, 2019, considering delays m rf'lilktrrg crtrc Jl pilym,.nts by VRIL, to proti'Cithe rnten• t> of 

all stakeholders including the Company and purchasers of indivrdual flats, th" 1 omp~n'r cerm•n.w a the aforesaid d, .. ~loon•ent e~grl!!!ment. 
Consequently, the matter was referred to arbitration and vide the arbitratior v.ard d,J!f'd 'L' F •bruary, 2019 t'1 tomp.-1ny .a~ directed 

to pay an amount of Rs. 15,300 Lakhs to VRIL for restitution and that on payment of the aforesaid amount, VRIL would have no interest, 

rights, title or any claim in respect of Project Vicinta. 

Addltlc.nally, th, ontpilnV ~nt r~tJ rnto" Business ran .1 r Ar,t~l!rnf'nl I" A I •n111 f'<tik 11 Rl:'ul tah I>• 11111 lrrnr te J (h relnal er ~nown 
as "PREPl-), (a fellow substdllryl dau:d 2i february 2019 to trdnster S 1 lnll::rr:ost In ~he aro !!S•ttd f •!dl e~t.11e velopmen pro1ec (which 
the ~"ompanv go I throu h r _ lltllll~• ), uy •1av I slu p >al on 111 a 1\ where· I\ ba ·~ J5 1 gorrrg c ntetr I r n ii(Kt t'gafe con"rlleratton of 
Rs. !>,500 Lakh' The bo,ltd nl directors and ;hareh Jltl ~r • H' ov 1 this tr ns t ton 1 h PR£Pt. on 71

h r war 2019 ;Jncl 191~ MrlrCh 
2019 1espe~ ·~ 1•1. As u•r h t rms r;.fthe STA 1he u1 pmw did ' t ll.we a d1Jtll! 1 1 ontr I or rtghtst il!llhle retUrns ov.-r VRIL s 
interesr 111 )I(' Pmject Vrcrrua .,. '11( I th C rl'lruttlr GJt ptlf~na 1t o th~ 11l rlr tton J .v;url 

Subsequently. on receipt of the consideration from PREPL, the Company made payment of Rs. 15,300 Lal<hs to VRIL on 2"" March. 2019 as 
per terms stated in the arbitration award and consequently, VRIL 's rnterest rn the development agreement was transferred to PREPL 



Pursuant to the aforesaid transactiOn, the Compal'y incurred legal and adm,mstrat,vP costs aggregating Rs 115 Lakhs wh1ch have been 
netted off against the garn on the aforesaid uansfer and reflened the net ga1n on this transaction, aggregatmg Rs R~ 1 ,,kh' il< an 
except1onalrtem during the yenr PrrrlPc1 ~ 1" M<Hch, 2019 

(iii) In Eureka Forbes limited (EH), (a ~ubsrdrary), dunng the r.urrent quarter, for certarn down-stream subsidiarres rn Europe "Lu~ group", 
the busmess projections could not be achieved due to various factors as envisaged previously. Based on assessment of revised future 
projections carried out by EFL management after considering current economic conditions and trends, estimated future operating 
result~ and g(owth rates, an amount ol Rs 14.997 Lakhs ha \ been recorded as an exceptional Item towards impairment of goodwrll in 
the consolidated results of EFL durr nJ:! the quarter 11nd half year ended 30'" September, 2019. The performance of EFL Group dunng the 
current quarter and half year ended 30'. September, 2019 are better than the corresponding previous period and the management are 
confident on lux group being in a position meet the revised forecasts. Accordingly, the balance amount of goodwill on consolidation is 
considered as recoverable based on projections that are dependent on the future performance of lux group. 

6. Standalone information of the Company is as follows: 
_ __ __ Rs. In LokhsL 

l 
Particulars Quarter ended ;:::=:L Half year ended ----.- Year ended 

30.06.2019 __ 30.09.2018 __ 30.09.2019 l 30.09.2018 =3=1._03_.-20-1--9-

Revenue from operations -~~----:4-:-,5-:-0:-:0-t ____ s_,:-:55-::7-:---- __ 5,725 I 10,~ 11,368 ; 22,728 

Profit before tax (583) (18) i 78 (601) 567 1,039 
Profitaftertax - - ----r-------:-::-(583) ~----=-(1-8-'--) -1- -~ 1llJ (601) 488._~__ ___ 1...:..,0~ 

Investors can view the standalone results of the Company on the Company's website (ww v.forbes .co.ln) or BSE website (_~~vw_,pselnd •a.com) 

7. In Forbes Technosys Limited (FTL) (a subsidiary), pursuant to detection of certain irregularities In the business transactions, FTL appointed an 
independent professional agency to conduct a review of its business transactions. The said agency has identified fraudulent transactions, over 
past few years aggregating Rs. 569 Lakhs Involving the erstwhile Chief Financial Officer of FTl (whose services have been subsequently 
terminated), other employees and certain third party vendors. FTL has filed a pollee complaint against such employees and third party 
vendors. The above amount has been appropriately dealt with in the books of FTL. The exposure of this irregularity is restricted to FTL books 
only as the role of these employees was restricted to FTL and they had no involvement in any of the other entitles within the Group Additional 
control mechanisms are enforced with immediate effect to ensure there are no such instances in future. 

8. The following matters have been included in the financial results of FTL, which are reproduced as follows 

• 

• 

During the period ended 301
h September, 2019 the Company has incurred a total comprehensive loss of Rs. 1,710 Lakhs. The 

Company has accumulated losses of Rs. 9,955 Lakhs and Its current liabilities exceeded current assets by Rs. 7,212 Lakhs as at 30th 
September, 2019. The continuity of the operations of the Company is dependent upon the continued operational and financial 
support of the Holding Company namely Forbes & Company Limited. Based on such operational and financial support, the above 
Financial Results have been prepared on a going concern basis. 

As on 30th September, 2019, the carrying amount of Intangible assets under development is Rs. 7,952 lakhs, To complete these 
projects for their intended use, the management is confident of availability of funds from operations and continued financial support 
from the Holding Company for this purpose." 

The setback suffered by FTL in recent past is temporary in nature due to muted demand and stress in some ot the key sectors that FTL has 
been traditionally dependent on, such as banking and telecom. Heightened competition and entry of several local players in the e-payments 
space put pressures on margin as well for FTL The Management believes that with new Initiatives, product rationalization buoyed by 
consistent Increasing demand observed in sectors other than BFSI, this entity is well poised to reap in the benefits in the long run, despite 
some challenges when looked at the short term perspective. 

The management are confident of the inherent value and future prospects of this entity and considering this, the overall long term scenario 
for FTL looks positive and stable. There are positive trends rn the recent period (e.g. cost rationalization, product portfolio diversification 
strategies etc.l which are expected to continue in the foreseeable future and would aid business recoupment. Therefore, the 
Parent Is rendering the necessary support in the short run and accordingly the financial results of FTL are prepared on going concern basis. 

9 Certain subsidiaries in the Group have chosen to exercise the option of the lower tax rate of 25.17% (inclusive of surcharge and cess) under 
section llSBAA of he 111corne Tax Act, 1961 a~ Introduced by the laxation laws (Amendmentl Ordinance 2019. The full impact of this 
change has been rEICOgOIU!cJ 111 tc'lx expenses for ht> (luarter and hal v C~r ended 30

1
h September, 2019. The impact on the Group's loss for 

the quarter and hatr year ended 30th September 01 ~ rs not signif•oN 

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



The Group had applied the modified retrospective approach as on 1" April 2018 and recorded a transitional impact In retained earnings towards 
the revE>r~al of profit~ aggregating Rs 'i,083 lakhs (nE>t of tax) on rPal e~tilte project~ undE>r development (i e flat~ under construction) for 
contrac.ts not completed as on t'' April, 2018 

Had the Group contrnued application of earlier standards for revenue recognition for rts real estate proJects 1nstead of lnd AS 115, the following 
line ttems would have been higher by amounts as disclosed below: 

Rs. in Lokhs) 
Financial Statement Line Item Quarter ended Half year ended Year ended ---...,.. ~ --- r 

30.09.2019 ~ 30.06.2019 _; 30.09.2018 i 
__ 3..:_,_196_ 2,445 ;_- 840 ' 

30.09.20.19 t 30.09.201'-:'8-:--..::::_3.::..:1 . .:..:03.2019 : 
5,641 2,933 . 8,880 I Revenue 

Changes in Inventories of finished goods, 1,772 1,365 : 528 - 3,137 1,720 I 5,196 

2,504 1213 ·~ 3,684 

worl<-in-progress and stock-in-trade ___ .__ 
Net profit before tax 1,424 1,080 312 

Additionally, as at 30th September, 2019, real estate work-in-progress Included in inventory is higher by Rs. 19,497 Lakhs, advances from 
customers included In other current liabilities is higher by Rs. 30,303 Lakhs and unbilled revenue included In other financial assets is lower by 
Rs. 2,934 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 30th September, 2019 aggregating Rs. 313 Lakhs 
(quarter ended 30th September, 2019 aggregating Rs. 149 lakhs and quarter ended 30th June, 2019 aggregating Rs. 164 lakhs) are being 
recognized as an expense in the Statement of Profit and Loss as and when incurred. 

11. On 30tll March, 2019, the Ministry of Corporate Affairs ("MCA") through the Companies (indian Accounting Standards) Amendment Rules, 2019 
("Rules") has notified lnd A5 116 which replaces the existing lease standard, lnd AS 17. The pro11lsions of the Rules come i!lto force on 111 April, 
2019. 

The Group has taken the choice to adopt lnd AS 116 retrospectively by giving the cumulative impact of transition at the date of initial 
application of the standard i.e. 1" April, 2019. Accordingly, on the Initial date of application, the Group has recognized the right of use of assets 
at an amount equal to the lease liability, adjusted by the amount of any prepaid rent relating to that lease recognised in the Balance Sheet 
immediately prior to 1't April, 20i9. The adoption of ttils standard did not have any material impact on the loss of the period as compared to 
previous period. 

Right-of-use assets and correspondingly lease liabilities of Rs. 3,938lakhs have been recognised for the leased premises on 1" April, 2019. 

Had the Group continued application of earlier standards Instead of lnd AS 116, rent expen~e (Included 111 Otheor Fxl)t!f1se~J for the hair year and 
quarter ended 30"' S ptember, 2019 would be htgher by Rs 922 Lak llS and Rs. >186Lakhs respectively (Rs. 4:16 Lakhs for the quarter ended 30'" 
June, 2019), Finance Costs for the half year and quarter ended 30' September, 2019 would be lower by Rs 183 lakhs and Rs 102 lakhs 
respectively (Rs. 81 L.akh.s for the qu<trter ended 30'" June. 2019) and depreciation expense for he half year and quarter ended 30tll September, 
2019 would be lower by Rs. 834 Lakhs and Rs. 448 Lakhs respectillely (Rs . '386 Lakhs for the quarter ended 301~ June, 2019). 

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

Mumbal, 
14th November, 2019 

For Forbes & Company limited 

Managing Director 

~DIN : 01~23084 



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, 2019 which are included in the accompanying 'Statement of 
Consolidated Unaudited Financial Results for the quarter and half year ended September 
30, 2019', 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. Attention is drawn to the fact that the 
consolidated figures for the corresponding quarter ended September 30, 2018 and the 
corresponding period from April1, 2018 to September 30, 2018 and the consolidated figures 
for the Statement of Cash flows for the pe1iod from April1, 2018 to September 30, 2018, as 
repmted in these financial results have been approved by the Parent's Board of Directors, but 
have not been subjected to review. 

2. This Statement, which is the responsibility of the Parent's Management and 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 
Repmting" ("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 oflnterim Financial Information Performed by the 
Independent Auditor of the Entity", issued by the Institute of Chmtered Accountants of India. 
This Standard requires that we plan and pelform the review to obtain moderate assurance as to 
whether the Statement is free of material misstatement. A re,~ew of inte1im financial 
information consists of malting inquiries, primmily 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 pelformed 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 Lux International AG 
• Lux International AG 

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, 11A Vishnu Digambar Marg, New Delhi 110 002 

Price Waterhouse (a Partnership Firm) converted into Price Waterhouse Chartered Accountants LLP (a Limited Liability Partnership with LLP identity no: LLPIN AAC-5001) 
with effect from July 25, 2014. Post its conversion to Price Waterhouse Chartered Accountants LLP, its ICAI registration number is 012754N/N500016 (I CAl registration 
number before conversion was 012754N) 
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• Lux del Paraguay S.A. 
• Lux Italia srl 
• 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 
• Enro 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 
• Shapomji 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 Aqua tech Limited 
• Forbes Concept Hospitality Services Private Limited 
• Infinite Water Solutions Private Limited 
• AMC Cookware (Proprietary) Limited 

5. Based on our review conducted and procedures pelformed as stated in paragraph 3 above and 
based on the consideration of the review reports of the other auditors referred to in 
paragraph 8 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. The review repmt on the financial results of Forbes Technosys Limited, a subsidiary of the 
Parent, issued by an independent firm of Chartered Accountants (vide their report dated 
November 6, 2019) contains the following emphasis of matters, which are reproduced by us 
as under: 
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"We draw attention to: 
a. Note 3 of the Statement which indicates that the Company has incurred a total 

comprehensive loss of Rs. 1,710.23 lakhs, during the half year ended September 
30, 2019 and, as of that date, the Company's current liabilities exceeded its 
current assets by Rs. 7,212-44 lakhs. The Company has accumulated losses of Rs. 
9,955.12lakhs and its net-worth has been substantially eroded as on September 
30, 2019. These conditions indicate the existence of a material uncertainty that 
may cast significant doubt about the Company's ability to continue as a going 
concern. However, the Statement has been prepared on a going concern basis for 
the reasons stated in Note 3 ofthe Statement. 

b. Note 6 of the Statement, regarding completion of "Intangible Assets Under 
Development" for their intended use, amounting to Rs. 7,951. 72 lakhs, which is 
dependent upon availability offunds from operations and continued financial 
suppmi from Holding Company. 

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

Notes 3 and 6 as described above are reproduced as Note 8 to the consolidated 
unaudited financial results for the quarter and half year ended September 30, 
2019. 

7. The conclusion set out in the review repmi on the financial results of Eureka Forbes 
Limited, a subsidiary of the Parent, issued by an independent firm of Chartered Accountants 
(vide their repmi dated November 11, 2019) is reproduced by us as under: 

"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 [6] and management certified financial results referred in paragraph [7] 
below and read with matters reported under the heading "Matters To Be Communicated to 
Group Management" in Appendix D- Memorandum of Work pelformed, nothing has come 
to our attention that causes us to believe that the accompanying Financial Results in so far 
it relates to the figures for the quarter and half year ended September 30, 2019: 

1. have not been prepared in all material respects in accordance with the recognition 
and measurement principles laid down in the aforesaid Accounting Standards 
prescribed under Section 133 ofthe Companies Act, 2013 and other recognised 
accounting practices and policies; 

ii. have 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; 

111. contain any material misstatement; and 

IV. are not in conformity with the accounting policies followed by the Parent 
Company." 

The matters reported under the heading "Matters To Be Communicated to Group 
Management" in Appendix D- Memorandum of Work performed is reproduced by us as 
under: 

"During the current quarter, business projections for the Lux group could not be achieved 
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due to various factors for one of the subsidiary group in Europe "Lux group" as envisaged 
previously. Based on the assessment of the revised future projections carried out by the 
company's management after considering current economic conditions and trends, 
estimated future operating results and grov.rt:h rates, an amount of Rs. 14,997lakhs has 
been charged in the statement of unaudited consolidated financial results as impairment of 
goodwill on consolidation during the quarter. Balance amount of goodwill on consolidation 
is considered as recoverable based on projections that are dependent on the future 
performance of the Lux group. 

Forbes Lux International Ltd. and its direct and indirect subsidiaries (Lux Group) faced 
financial difficulties during past years and the quarter ended 30 June 2019. Forbes Lux 
International Ltd's and Lux group's ability to continue as a going concern depends on the 
continuing financial support of its parent company, Eureka Forbes Limited located in India 
(EFL). 

Component auditors have given Emphasis of Matters w.r.t. to the existence of a material 
uncertainty to continue as a going concern. Please refer the extract of Emphasis of Matter 
paragraph review report and Note in FLIAG and LIAG results -

Emphasis of Matter 
We draw attention to Note 1 in the special purpose interim consolidated financial 
information describing the liquidity difficulties the company faced during Q2, 2019 and 
past years. This fact together with other matters disclosed in Note 1 indicate the existence 
of a material uncertainty that may cast significant doubt about Lux International Ltd. 
(Group) ability to continue as a going concern. Our opinion is not qualified in respect of 
this matter. 

Note 1: Financial Difficulties 
Lux International Ltd. and its direct and indirect subsidiaries (Lux Group) faced financial 
difficulties during the last years and the quarter ended 30 June 2019. Lux International Ltd 
(Group)'s ability to continue as a going concern depends on the continuing financial 
support of its ultimate parent company, Eureka Forbes Limited located in India (EFL). The 
Board of Directors of Lux International Ltd. (Group) are taking necessmy steps to revive 
and stabilize the business of Lux Group. Further, the ultimate parent company, EFL, issued 
a financial support letter dated 17 December 2018, that they undettake financial support to 
the extend needed to keep Lux Group adequately capitalized. In the event of continuing 
loss and financial needs, EFL will provide necessary liquid funds support or equity to 
continue its operations. This undertaking is valid until 30 June 2020. If Lux Intern<:ttional 
Ltd (Group) is not able to continue as a going concern, assets may have to be written down 
and provisions set up and fixed assets and non-current liabilities reclassified as current. 
The impact of these adjustments could be material and the necessary provisions would 
have to be followed by the Board of Directors." 

8. We did not review the interim financial information/ financial results of 22 subsidiaries 
included in the consolidated unaudited financial results, whose interim financial 
information/ financial results (before eliminating intercompany transactions) reflect total 
assets of Rs. 275,734 Lacs and net assets of Rs. 32,176 Lacs as at September 30, 2019 and 
total revenues of Rs. 69,120 Lacs and Rs. 137,234 Lacs, total net loss after tax of Rs. 48,553 
Lacs and Rs. 57,285 Lacs and total comprehensive loss of Rs. 48,895 Lacs and Rs. 56,936 
Lacs, for the quarter ended September 30, 2019 and for the period from April1, 2019 to 
September 30, 2019, respectively, and cash flows (net) of Rs. (81) Lacs for the period from 
April1, 2019 to September 30, 2019, as considered in the consolidated unaudited financial 
results. The consolidated unaudited financial results also includes the Group's shar~e;:o;::f:;:'~=:::::~...._ 
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profit after tax of Rs. 27 Lacs and Rs. 105 Lacs and total comprehensive income of Rs. 27 
Lacs and Rs. 105 Lacs for the quarter ended September 30, 2019 and for the period from 
April1, 2019 to September 30, 2019, respectively, as considered in the consolidated 
unaudited financial results, in respect of a joint venture, whose interim financial 
information/ financial results have not been reviewed by us. These interim financial 
information/ 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/ 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. 

g. The consolidated unaudited financial results includes the interim financial information/ 
financial results of 6 subsidiaries which have not been reviewed by their auditors, 
whose interim financial information/ financial results (before eliminating intercompany 
transactions) reflect total assets of Rs. 5,332 Lacs and net assets of Rs. 4,827 Lacs as at 
September 30, 2019 and total revenue of Rs. 1,293 Lacs and Rs. 69 Lacs, total net profit/ 
(loss) after tax of Rs. (1,275) Lacs and Rs. 9 Lacs and total comprehensive loss of Rs. 
1,524 Lacs and Rs. 884 Lacs for the quarter ended September 30, 2019 and for the 
period from April1, 2019 to September 30, 2019, respectively, and cash flows (net) of Rs. 
(59) Lacs for the period from April1, 2019 to September 30, 2019, 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. 252 Lacs and Rs. 521 Lacs and 
total comprehensive income of Rs. 252 Lacs and Rs. 521 Lacs for the qumter ended 
September30,2019and for the period from April1, 2019 to September 30, 2019, 
respectively, as considered in the consolidated unaudited financial results, in respect 
of 3 associates and 4 joint ventures, based on their inte1im financial information/ 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 information/ financial 
results are not material to the Group. 

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

Place: Mmnbai 
Date: November 14, 2019 
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