May 26, 2023
General Manager,
Department of Corporate Services,
BSE Ltd.
Phiroze Jeejeebhoy Towers,
Dalal Street, Mumbai 400 001

Dear Sir,

Security Code : 502865
Security ID : FORBESCO

Subject : Outcome of Board Meeting

Compliance of Regulation 30 & 33 of the SEBI (Listing Obligation and Disclosure
Requirements) Regulations, 2015

Dear Sir/Madam,

In compliance with the requirements of Regulation 30 & 33 of the Securities and Exchange
Board of India (Listing Obligation and Disclosure Requirements) Regulations, 2015, the Board
of Directors of the Company at their meeting held on May 26, 2023 has approved the Audited
Standalone and Consolidated Financial Results for the quarter and financial year ended
March 31, 2023.

We enclose for your information and record:

a) the Audited Standalone and Consolidated Financial Results for the quarter and financial
year ended March 31, 2023 along with the Auditors’ Report dated May 26, 2023 of
M/s. Sharp & Tannan Associates, Chartered Accountants, statutory auditors of the
Company in respect of the said Financial Results.

b) declaration with regard to Auditors’ Reports with unmodified opinion on Standalone
Financial Results (Refer Annexure “A”).

c) Statement of Impact of Audit Qualifications dated May 26, 2023 on financial results
(consolidated) of the Company (Refer Annexure ‘B”).

The Board Meeting commenced at 4.30 p.m. and concluded at 7.30 p.m.

Kindly take the above information on your record.

Yours faithfully,
For Forbes & Company Limited

Digitally signed by

NIRMAL NIRMAL
CHANDIA Sis0u
L JAGAWAT Date: 2023.05.26

20:00:57 +05'30"

Nirmal Jagawat
Chief Financial Officer

Encl: As above



Annexure “A”
May 26, 2023

General Manager,

Department of Corporate Services,
BSE Ltd.

Phiroze Jeejeebhoy Towers,

Dalal Street, Mumbai 400 001

Security Code : 502865
Security ID : FORBESCO

Declaration with respect to Audit Report with unmodified opinion to the Audited
Standalone Financial Results for the quarter and financial year ended March 31, 2023

Dear Sir/Madam,

We hereby declare that with respect to Audited Standalone Financial Results for the quarter
and financial year ended March 31, 2023, approved by the Board of Directors of the Company
at their meeting held on May 26, 2023, the Statutory Auditors, M/s. Sharp & Tannan
Associates, Chartered Accountants, have not expressed any modified opinion(s) in their
Standalone Audit Report.

The above declaration is made pursuant to the Regulation 33(3) (d) of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 as amended.

Kindly take the above information on your record.
Yours faithfully,

For Forbes & Company Limited

Digitally signed by

NIRMAL  NiRvaAL
CHANDMA S
L JAGAWAT Date: 2023.05.26

20:01:31 +05'30"

Nirmal Jagawat
Chief Financial Officer



independent Auditor's Report on Standalone Financial Results of FORBES & COMPANY LIMITED for
the quarter and year ended March 31, 2023, pursuant to the Regulation 33 ¢ SEBI {Listing
Obligations and Disclosure Requirements) Regulations, 2015

To,

The Board of Directors

FORBES & COMPANY LIMITED

{CIN -~ L17110MH1919PLC0O00628)
Forbes Building, Charanjit Rai Marg,
Fort, Mumbai — 400 001

Opinion

We have audited the accompanying Statement of Standalone Financial Results of FOR 35 &
COMPANY LIMITED (the “Company”} for the quarter and year ended March 31, 2023 (the
“Statement”} being submitted by the Company pursuant to the requirement of Regulation 33 of the
SEBI {Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (“Listing
Regulations”).

In our opinion and to the best of our information and according to the explanations given to ut 1ese
Standalone Financial Results:
A. are presented in accordance with the requirements of Regulation 33 of the Listing Regulations in
this regard; and
B. give a true and fair view in conformity with the recognition and measurement principles laid
down in the applicable Indian Accounting Standards and other accounting principles ge rally
accepted in India of the net profit and other comprehensive income and other financial
information of the Company for the quarter and year ended March 31, 2023,

Basis for Opinion

We conducted our auditin accordance with the Standards on Auditing {“SAs”) specified under section
143(10) of the Companies Act, 2013 (“the Act”). Our responsibilities under those Standardsare! her
described in the Auditor’s Responsibilities for the Audit of the Standalone Financial Results section of
our report. We are independent of the Company in accordance with the Code of Ethics issued  the
Institute of Chartered Accountants of India (“ICAl”) together with the ethical requirements t are
relevant to our audit of the Standalone Financial Results under the provisions of the Actand th  1les
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the ICAl's Code of Ethics.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide ¢ asis
for our opinion.

Emphasis of Matter

We draw attention to Note 11 of the financial results in respect of Scheme of Arrangement approved
by the Board of Directors of the Company in their meeting dated 26th September 2022, be  :en
Forbes & Company Limited (FCL} and Forbes Precision Tools and Machine Parts Limited (FP1  and
their respective shareholders under Section 230 to 232 of the Companies Act, 2013 and other

annlirahla nraviciane and tha vilac frmmmad dlam e a_.



This Scheme is a ‘Scheme of Arrangement’ involving demerger of “Precision . Jols Business” of the
company into FPTL. The FPTLhas been incorporated on 30th August 2022 as a wholly owned subsidiary
of the Company. The Scheme is subject to necessary approvals by the applicable authorities. The
appointed date of Scheme is 1st April 2023 or such other date as may be fixed or approved by NCLT,
Mumbai Bench.

Our opinion is not modified in respect of this emphasis of matter.

Board of Directors Responsibilities for the Standalone Financial Results

The Statement has been prepared on the basis of the Financial Statements. The Company’'s Board of
Directors are responsible for the preparation of the Statement that give a true and fair view of the net
profit and other comprehensive income and other financial in  mation in accordance with the
recognition and measurement principles laid down in the Indian Accounting Standard 34, prescribed
under Section 133 of the Act read with relevant rules issued thereunder and other accou nting
principles generally accepted in India and in compliance with Regulation 33 of the Listing Regulations.
This responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting
frauds and other irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and design, implementation and
maintenance of a quate internal financial controls that were operating effectively for ensuring the
accuracy and completeness of the accounting records, relevant to the preparation and presentation
of the Statement that give a true and fair view and are free from material misstatement, whether due
to fraud or error.

In preparing the Standalone Financial Results, the Board of Directors are responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the mk ' ' he ard of Directors  :}  inten:
to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

The Board of Directors are also responsible for overseeing the Company's financial reporting process.

Auditor’s Responsibilities for the Audit of the Standalo  Financial Results

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level ¢ issurance, but is not a guarantee that an
audit conducted in accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or i the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of the Statement.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

A. Identify and assess the risks of material misstatement of the Statement, whether duetofra or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence
that is sufficient and appropriate to provide a basis for our opinion. The risk of not detec! g a
material misstatement resulting from fraud is higher than for one resulting from error, as  ud
may involve collusion, forgery intantinnal amiccinne misrepresentations, or the overri  of
internal control.
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-.te Statement also includes the results for the comparative quarter ended March 31, 2022, being the
balancing figures between the audited figures in respect of full financial year 2021-22 and audited
figures up to third quarter ended December 31, 2021 (unaudited), which are reviewed by predecessor
auditor and they had issued unmodified audit. ’nion on the same.

The standalone financial statements of the Company for the year ended 31 March 2022 were audited
by the predecessor auditor and had issued unmodified opinion vide report dated May 30, 2022.

Our opinion is not modified in respect of these other matters.

Sharp & Tannan Associates
Chartered Accountants
Firml- Maee— RKRI- . I\-‘II\I"983W

and of

. Desai

artner

Viemk 42624

Mumbai, May 26, 2023 DIN: 2 C4781
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Reporting of Segment wise Revenue, Results, Assets and Llabilltles

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

1 Segmentf _
{a) Engineering 5,644 5,573 4,959 22,988 20,632
[b) Real Estate s 455 312 1,795 2,875
Total 6,042 5,028 5,271 24,783 23,507
Less: Inter Segment Revenue - 1 - z 2
Total revenue from operations (net) 6,042 5,027 5271 24,781 23,505
2 Segment Results [Profit / {Loss) before Tax and Interest from each
Segment {Including exceptional items related to segments)]

(a) Engineering 746 601 425 2,460 2975
{b) Real Estate 21,227 21 {586) 21,037 736
Total segment results 21,973 622 f161) 23,497 3,711
Less: Finance costs {272) {144) {304} (218) {1,235)
Bafance 21,71 4718 {465} 22,679 2,476
Add: Unallacable income / [expense} {net) [including exceptional items) (21,023) 154 4,19,024 2,043 4,098,759
Profit f {Loss) before tax 678 632 4,18,559 24,722 4,12,235

3 Segment Assets

{a) Engineering 15,576 16,201 16,582 15,576 16,582
(b} Real Estate 18,824 17,613 15,775 18,824 15,775
{c) Unaflacated “n 30 19,312 13,388 18,420 13,388
Total Assets 22,020 | 53,326 45,745 52,820 45,745

4  Segment liabilltles

{a} Engineering 4,337 5,813 8,316 4,337 8,316
(b) Real Estate 26,438 24,301 18,737 26,438 18,737
(c) Unallocated 1,360 2,664 14,790 1,360 14,790
Total Liabliities 32,135 32,778 41,843 32,135 41,843

Notes on Segment Information:

1. Segment revenue, segment results, segment assets and segment liabilities include the respective amounts identifiable to each of the segments and amounts allocated
on a reasonable basis,

4. Details of product categories included in each segment comprises:
a} Engineering Segment includes manufacture/ trading in Precision Cutting Toals, Spring Lock Washers and Marking Systems. The Company caters to the needs of
domestic and export markets.

b} Real Estate includes income from renting out investment properties and revenue from real estate development project.
c} Unallocable Corporate Assets mainly comprises of investments, tax receivables and other unallocable assets.
d} Unallocable Liabilities comprise borrowings, provisions and other unallocable liabilities.

3. Other income aflocable to respective segments has been cansidered as part of Segment Results,

Contd ...




N he statement of Standalone Financial Results for the quarterand ye  nded 31st March, 2023,
i lalone Statement of Assets and Liabilities as at 31st March, 2023
1,117}
As at As of
31.03.2023 31.03.2022
{Auen fa g n
+  Nop-current assets
Property, Plant and Equipment 8,588 9,297
Right-of-use assets 531 41
Capital work-in-progress 183 82
Investment Properties 2,173 2,256
Other Intangible assets 115 149
Financial Assets:
1} Investments 9,036 3,661
i) Other financial assets 124 146
9,160 3,807
Tax assets
1) Deferred tax assets {net} 1,459 2,173
ii) Income tax assets (net) 645 952
2,104 3,125
Other non-current assets 433 264
Total Mon-current assets 23,287 19,021
Current assets
Inwentories 18,052 15,344
Financial Assets:
i) Investments 1,419 -
i) Trade receivables 2,924 3,144
tii} Cash and cash equivalents 3,626 511
iv} Bank balances other than (i) abave 1,812 288
v) Loans 11 1
vi) Other financial assets 244 97
10,036 4,141
Other current assets 1,437 1,067
11,473 5,208
Assets classified as hald for sale ] 5,172
Total Current assets 29,533 26,724
1Assets 52,820 45,745
ty and Liabilities
ty
Equity share capital 1,290 1,290
Other equity 19,395 N2
Total Equity 20,685 _,=02
Liablilities
Non-current liabllities
Financial llabilities:
i} Borrowings 1,013 5,548
ii) Lease Liabilities 528 19
i} Other financial liabilities 254 140
1,795 5,707
Provisians 752 536
Total Non-current liabilitles 2,547 6,243
2 Current liabilities
Financial liabilities:
iy Borrowings 243 4,621
i} Lease Liabilities 12 7
lii) Trade payables
a) total autstanding dues of micra enterprises and small
enterprises; and 679 551
b) total outstanding dues of creditors ather than micro
enterprises and small enterprises 3,112 4,180
iv) Other financial liabilities 1,278 4,530
5,324 13,889
Other current liabilities 24,135 21,279
Provisions ' 437
Current tax liabilities inet) 58 -
29,588 35,600
32,135 41,843
52,820 45,745
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Standalone Statoment of Cash flows for the the year ended 31st March, 2023

flows from operating activities

t before tax

stmeams far -
vepreclation and amortisation expense

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

value through profit or loss :

(i} Bank deposits

fi) Inter-corporate deposits

Interest on Income Tax/ Wealth Tax refund

Finance costs

Dividend Income from long-term investments
{Gain)/loss on dispesal of property, plant and equipmant
(Recoveries) / Provision for doubtful trade receivables
Provision for doubtful trade receivables

Provision for doubtful loans and advances

Advances written off

Trade recelvables written off

Galn on fair value / interest on long-term Investments In a subsidlaries
Credit balances / excess provision written back

Galn on sale of current investment

Net unreallsed exchange loss

Exceptional {tems:
- Provision for disputed matters
- Investment Written off
- Profit on sale of Investment In FFSPL
-Provision for doubtful trade receivables

-Provision for doubtful Contractustly reimbursable expenses to ralated

parties

-Provision for doubtful loans and advances

- Impairment of [nvestments, loans {including interest accrued
thereon) and other receivables in a subsidiary / provision for
Guarantees given to a subsidlary {Forbes Technosys Ltd.)

- impalrment of investments in a subsidlary [Shapoorji Pallon]i Forbes
Shipping Limited)

- Notional Income on early redemption of debentures

- Impairment of loans, financial assets and receivables in a subsidiary
{Lux Group)

- Notional gain on distribution of demerged undertaking to owners

ating profft before working ¢apital changes

iges In working caphal:

vecrease / {increase) In trade and other receivables
{Increase) in inventories

{Increase)/ decrease {n other assets

Increase in trade and other payables

{Decraase) In provisions

Increase in other liabilities

Cash inflow / [outflow} from aperations

Income taxes {(pald}/ refunds recelved {net)
(8] Net cash flow inflow / [outflow) from oparating activities
Cush flows from investing activities;

Payments for property, elant and equipment (net of capital creditors and
including capital advances, capital work-in-progress, investment properties

and Intangible assets)
Advance received in relation to assets held for sale
Proceeds frem disposal of property, plant and equipment
Purchase / subseription of long-term investments
- in subsidiaries
- Equity Investment in Joint Ventures
- Share application meney in Joint Ventures
- others

Proceeds from sale / capital reduction of long-term investments

- Subsidiary
- Joint Venture
Purchase of current investmants
Proceeds from sale of current investrents
Inter Corporate Deposits given to related parties
Amcunt recelved on capital reduction In a subsidisry
Amount recelved an redemption of preference shares
Bank balances not considered as cash and cash equivalents
Interest received

{B) Net cash [outflow) / inflow from investing activities

Year endad
32.03.2023

24,722

1,362

{159)
3
(21)
818

{20,584)
27
56

[19.074)

{1a5)
{3,200
1

20
419

(2,905)

[21,979)

2,743

126
{1,708)
{889)
(865)
{394)

5,928

3,108

5,341

424

6,365

(997}

15,044

{5)

(1)
{249)
{3,645)

3,659
2,900
(1,273)
61
13,266)
1
{1,523}
141
14,747

(Rs. in Lakhs}
Year ended
31.03.2022
{Audited)

4,12,235

1,308

(58)
f19)

1,235

3485)
(79)

26

{158}

1,813

7,517

3,305
{1,203)

32936
4,52,675)
{4,10,091)
{4,08,278)

3,857

985
{3,016)
{257)
(978)
{85}
5,161

1,824

5,761

468

5,249

{3,297)
4,000
477

{4,733}
29
1,728
(29}
78
(1,647)
Contd ...






The above results for the quarter and year ended 31%t March, 2023 are prepared as per the requirements of Regulation 33 of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, which have been reviewed by the Audit
Committee and thereafter approved at the meeting of the Board of Directors held on 26t May, 2023. The annual results for the year ended
31%t March 2023 have been audited by the statutory auditors of the Company.

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

Exceptional items:

{Rs. in Lakhs)

Particulars Onarter ended Year ended
31.05..023 51.12.2022 | 31.03.2022 31.03.2023 31.03.2022

{Refer Note 14) | (Unaudited) | (Refer Note 14) {Audited) (Audited)

Provision for disputed matters - - - - {230

Impairment of investments, loans {Including (18) - 97 {419) {7,517)
interest accrued thereon) and other receivables
in a subsidiary/ Provision for Guarantees given to
a subsidiary {Forbes Technosys Limited/Forbes
Concept Hospitality Services Private Limited)

Impairment of Investments in a subsidiary/ - - {791) “ {3,305}
associate {Shapoorji Pallon]i Forbes Shipping
Limited)

Gain on sale of Associate {Shapoorji Pallonji - - - 4 R
Forbes Shipping Limited)

Notional Income on early redemption of - - - - 1,203
debentures (Forbes Campbell Finance Limited)

Impairment of leans, financial assets and - - {32,936) - (32,936)
receivables in a subsidiary {Lux Group)

Notional gain on distribution of demerged - - 4,52 876 - 4,52,876
undertaking to owners (Refer note 8§ below)

Gain on Sale of shares of Forbes Facility Services - - - 3,20 -
Limited

{ix)

Capital reducuon of Forbes Technosys Limited - - - (13,183) -
pursuant to Composite scheme of Arrangement

{x)

Reversal of provision for impairment of ’ - - - 13,183 -
investment in Forbes Technosys Limited

{xi}

Provision for doubtful trade receivables and {3) {19) - {22) -
contractual reimbur~~m~ent of FTL

TOTAL (21) {18) 4,19,.246 2,905 4,10,091

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 eartier 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.

Ire July 2018, in a separate proceeding the Hon'ble High Court, Mumbai had directed the Company to refund the afaresaid amount of Rs.
1,017 Lakhs with interest. Consequently, the Company refunded Rs. 1,056 Lakhs {including interest calculated from the date of the order
till the date of payment aggregating Rs. 39 Lakhs) and recorded this as an exceptionat expense during the year ended 315 March 2019,
The Company was subsequently directed by the Hon'ble High Court to pay interest from the date the amount was received hy the
Company amounting to Rs. 276 Lakhs (of which the Company had provided for Rs. 46 Lakhs and Rs. 230 Lakhs was disclosed as a
contingent liability), which was appealed by the Company.

The Offictal Liquidator vide order dated 237 December, 2019 adjudicated and admitted a ciaim of Rs. 744 Lakhs {comprising Rs. 325 Lakhs
towsiande loan and 8 419 Lakhs as interest).

Contd ...



(i

(i)

(iv)

(v

(vi}

The appeal filed by the Company with the High Court with respect to the interest payment of Rs. 276 Lakhs was dismissed on 9t June,
2021. Thereafter the Official Liquidator filed a report seaking permission from the Hon'ble High Court, Mumbai for payment of an amount
of Rs. 468 Lakhs after adjusting interest amount of Rs, 276 Lakhs from the tota} adjudicated cfaim of Rs. 744 Lakhs. The Hon'ble High
Court, vide order dated 4™ August 2021, had permitted the Official liquidator to pay an amount of Rs. 468 Lakhs to the Company within
two weeks from the date of the said Order. The Company has received the aforesaid amount of Rs 468 Lakhs in the yearended 31t March,
2022 and provided for Rs. 230 Lakhs in addition to Rs. 46 Lakhs provided earlier and recorded the expense as an exceptional item for year
ended 315t March, 2022,

Forbes Techrosys Limited {FTL), a subsidiary, has incurred a net loss a net loss of Rs. 3,385 Lakhs for the year ended 313t March, 2023.
The Company’s current fiabilities exceeded its current assets by Rs. 11,171 Lakhs as at 31% March, 2023. The Company has accumulated
tosses of Rs. 18,276 Lakhs and its net worth is negative as at 313 March, 2023.

FTL has suffered a setback in the last few years due to covid, entry of local players, and also the muted demand and stress in the key
sectors that FTL has been traditionally dependent on, such as banking and telecom, has impacted business activities and overalt
perfarmance of FTL, resulting in FTL realigning its market strategies, exited certain loss making business verticals and focusing on serving
customer orders and providing logistics services to customers. Overall, the present situation coupled with the impact of covid-19 hac
resulted in a decline in the recoverable value of investiment / other assets in FTL, consequent to which an impairment provisian / loss
allowance as follows have been created:;

»  The company has made a provision for doubtful trade & contractual receivable amounting to Rs. 3 Lakhs during the quarter

ended 315t March, 2023 and Rs. 22 Lakhs for the year ended 313t March, 2023,

®  The Company has not granted any additionat inter corparate deposit during the quarter ended 315t March 2023, However, the
company has granted Inter corporate deposits Rs. 3,185 takhs for the year 312 March 2023. Provision created for Guarantees
Biven to FTL by the Company amounting to Rs. 2,784 Lakhs has been utilized for providing the inter-corporate deposits and
halance amount of Rs. 401 Lakhs has been provided for the year ended 313t March 2023, Out of provision of Rs. 401 Lakhs.

Provision far inter-corporate deposits {including interest accrued thereon) of Rs.4,733 Lakhs for the year ended 31st March,
2022 and provision for guarantees given to FTL (against bank loans availed by FTL} of Rs. 2,784 Lakhs {net of utilization),
aggregating to Rs. 7,517 lakhs has been created for the year ended 31st March 2022, Additionally, inter-corporate deposits
given to FTL (including interest accrued thereon) aggregating Rs. 4,800 Lakhs {(which were fully provided) has been converted
into equity investments during the year ended 31st March, 2022,

The board of directors of FT1. have pursuant to provisions of Section 230 to 232 applied to the National Company Law Tribunal {NCLT) for
merger of Forbes Campbell Service Limited ("FCSL”} and FTL for a consideration of Rs. 3 Lakhs effective 1% October, 2021 and also proposed
for reduction in the share capital of FTL. The NCLT, in its order dated 16% September, 2022 {(‘the Order'} appraved the Composite Scheme
of Arrangement for amalgamation of Forbes Campbell Service Limited (‘FCSL’) into FTL and reduction of share capital of FTL. The appointed
date of the Scheme was 1+ Octoher, 2021 and the scheime has been effective from 29% September, 2022 i.c,, the last date on which the
certified copy of the order was filed with the Registrar of Companies, Pursuant to scheme, the Company has written off the investment of
Rs. 13,183 Lakhs and provision created for the investment amounting to Rs. 13,183 Lakhs is raversed in the during the quarter ended 30t
September 2022,

The Company has made a provision for doubitfui loans & advances granted to Forbes Concept Hospitality Services Private Limited {FCHSPL)
amounting to RS. 18 lakhs during the quarter and year ended 314 March 20723,

Pursuant to NCLT and Bombay High Court approval vide order dated 215 January, 2022 for capital reduction in Shapoorji Pallonji Forbes
Shipping Limited {'SPFSL'), 2,01,25,000 equity shares of Rs. 10 each and 87,50,000 preference shares of Rs. 10 each were cancelled.

Further, SPFSL has incurred a loss of Rs, 880 Lakhs during the year ended 31# March, 2022 and SPFSL has sold some of its shipping vessels
on which an exceptional loss was incurred. As at the year ended 315 March, 2022, onty one ship remains {which has been sold subsequent
to the year ended 313 March, 2022). Consequently, the recoverable vaiue from use/ sale of the remaining vessels in SPSFL is lower as
compared to the carrying value of the investment vatue in SPFSL and hence, an impairment provision of Rs, 2514 Lakhs far the Nine month
ended 31% December 2021 and Rs. 3,305 Lakhs year ended 31t March 2022 was recorded as an exceptional expense.

Further, pursuant to the termination of the joint venture agreernent between the shareholders of SPFSL during the year, SPFSL ceased to
be asubsidiary of the Company effective 1% March, 2022.

The Board of Directors of the Company, at their meeting hetd on 30 May, 2022, have approvad the safe of the entire shareholding in
SPFSL. The Company has sold 3,75,000 equity shares of Rs. 10 each and 2,21,50,000 Zero Percent Redeemable Prefer & Shares of Rs, 10
each of SPFSL to M/s G.S Enterprises, a related party for an aggregate purchase consideration of Rs. 2,900 Lakhs duri he quarter ended
30™ June, 2022. The net carrying value of the investments in SPESL {reflected as asset held for sale an 31t March, 20272} as at the date of
sale was Rs. 2,756 Lakhs and consequently, the Company has recognised an exceptiopal gain of Rs. 144 takhs for the guarter ended 30t
June, 2022, The capital gains taximpact of the aforesaid transaction has been appropriately considered during the que 7 ended 30 June,
2022,

Forbes Camphell Finance Limited {FCFL), a subsidiary, has early redeemed 0.1% Optionally Convertible Redeemabie Debentures at face
value of Rs. 10 each during the year ended 31t March, 2022. The difference between the carrying amount of the debentures aggregating
Re B35 1akhe gndthe amount received from FCEL aggregating Rs. 1,728 Lakhs has been recognized as income received on early redemption
2, Rs 1,203 Lakhs) during the year ended 313 March, 2022 and recorded as an exceptional itepn,
Lon






10.

11,

The Board of Directors of the respective companies vide resolution dated 31% January, 2022 approved 15t February, 2022 as the Appointed
Date, for the purposes of the Scheme. Consequently, with effect from 1% February, 2022, ATPL and EFFSL merged with EFL, followed by merger
of EFL into the Company and demerger of the Demerged Undertaking on a going concern basis inta FESL on the same date.

In accordance with the provisions of the Scheme, each shareholder of the Company as onthe Record datei.e., 11t February, 2022 was allotted
15 shares each of FESL (Now EFL) which got listed on BSE Limited. The allotment of the aforesaid new shares was completed an 14t February,
2022 and each shareholder of Forbes & Company Limited became entitled to 15 shares of FESL {Now EFL} in the ratio to their original holding
as per details specified in the scheme.

Merger

Merger as per the requirements of Appendix C to Ind AS 103 - Business Combinations, should be accounted for as if it had occurred from the
beginning of the preceding period in the standalone financial results of the Company. However, in accordance with MCA circular dated 215t
August, 2019, the Company has considered the appointed date i.e,, 1%t February, 2022 as the date of merger.

On account of merger, a net liability of Rs. 13,270 Lakhs of merged entities as on 1 February, 2022 (after eliminations of intercompany
transactions) which includes Lux Group loans, receivables and liabilities Rs. 32,906 Lakhs, was taken over and the investment of the Company
in EFL amounting to Rs. 6,573 Lakhs were eliminated.

Demerger

Post the merger scheme becoming effective, Demerger and vesting of Demerged Undertaking (as defined in the Scheme) of the Company into
Forbes Enviro Solutions Limited (“FESL”), on a going concern basis took place on the appointed date of 1% February, 2022 as approved by the
NCLT.

The demerger was considered as a distribution of non-cash assets to the owners of the Company and the difference in the fair value and the
carrying amount of net assets of the Demerged Undertaking was recognised as Notional gain on demerger in the fin  al results for the
quarter and year ended 31 March, 2022 as an exceptional tem amounting to Rs. 4,52,876 Lakhs, Neither the Company nor the shareholders
have received any cash or were they entitled to receive any cash in respect of this Composite Scheme.

{Rs. in Lakhs)

Distribution of demerged undertaking to Shareholders of the Company 4,06,600
Carrying value of net assets/ {liabilities) of demerged entities {46,276)
Notional gain on distribution of demerged undertaking to owners 4,52,876

The aforementioned merger and demerger have a net impact of Rs. 26,433 Lakhs on reserves as at 31% March, 2022. Thet.  assets pertaining
to the Lux Group retained by the Company in lines with the Composite Scheme are Rs. 32,936 Lakhs (Refer Note 5 {vi} above).

The Board of Directors of the Company, in their meeting held on 22M December, 2020, approved entering into a Memarandum of
Understanding (“N" ™" "}fo " :of approximatel . the net carryi  ‘alue aggn  ti 3s. 2,316
Lakhs [including Rs. £,£/7 Lakns paid towards seehing penimssion uiusr uie vivan Land (Cerling & Regulation} Act, 1976 for the transfer/ sale/
development/ redevelopment of the land during the quarter ended 315t March, 2022], has been reflected as asset held for sale as on 31
March, 2022,

Pursuant to the Board of Directors meeting dated 24t March, 2022, the Company entered into a new Agreement for Sale (AFS) for the aforesaid
land, with Equinix India Private Limited (Equinix) for an aggregate consideration of Rs. 23,500 Lakhs, which was executed on 24th March, 2022
and completion of thesaid transaction was subject to fulfilment of conditions precedent.

Thetransaction for sale of Chandivali land with Equinix got concluded on 28t June, 2022 post completion of the conditions precedent and the
Company received entire consideration of Rs, 23,500 Lakhs during the quarter ended 30t June, 2022. The difference between the nat disposal
proceeds and the carrying amount of the land amounting to Rs. 20,684 Lakhs has been recognized as gain on disposal duri  the quarter ended
30% June, 2022 and reflected in Other income in these financial results. The capitai gains tax impact of the aforesaid transaction has been
appropriately considered duging the quarter ended 30% June, 2022 and year ended 315t March 2023.

The Board of Directors of the Company at their meeting held on 23 February, 2022 has approved entering into a binding term sheet for sale
of its entire shareholding in Forbes Facility Setvices Private Limited {(FFSPL), a wholly owned subsidiary of the Company to SILA Solutions Private
Limited. This binding termsheet has been executed on 231 February, 2022 and agreement for sale executed on 20t May, 2022. The transaction
has been completed on 1% July 2022 at sales consideration of Rs. 4,200 Lakhs. The Company has received the consideration of Rs.3,659 Lakhs
after deduction of Rs, 240 Lakhs for the legal disputes with multiple customers and Rs. 301 lakhs for the fees paidto consultant . The difference
between the net disposal proceeds and the carrying amount of investment and expenditure incurred on the transactions and provision made
on account of the obligations undertaken by the company under the agreement for sale the net amount of Rs. 3,202 Lakhs s beenrecognized
as gain on disposal during the quarter ended 30t September 2022 & year ended 315 March 2023 and reflected in Exceptional tems in these
financial results. The capital gains tax irmpact of the aforesaid transaction has been appropriately considered in the quart ended September
2022 & year ended 31t March 2023,

Additionally, as per the terms of the agreement to sale, the Company has taken-over current recelvables and payable balances of FFSPL to/
from related parties aggregating Rs. 122 Lakhs and Rs. 237 Lakhs respectively and receivable from non-related party amountingto Rs. 54 Lakhs
and the net amount of Rs. 60 Lakhs is received by the Company from FFSPL. and the same has been paid against payable

The Board of Directors of the Company in their meeting dated 26t September, 2022 have approved the Scheme of Arraneement {"Scheme”)
between the Company {“FCL” or the “Demerged Company”) and Forbes Precision Tools and Machine Parts Limited ("FP orthe "Resulting
Company”) and their respective shareholders under Section 230 to 232 of the Companies Act, 2013 and other aoolicable bravisinng and the
ed thereunder. This Scheme is a Scheme of Arrangement involving demerger of “Precision Toals & W into

cision Tools and Machine Parts Limited.The appointed date of the scheme is 15t April, 2023,
ontd...



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

The relevant documents for obtaining approval under Regulation 37 of the SEBI Listing Regulations are submitted to the Designated Stock
Exchange.

FPTL has been incorporated on 30t August 2022 as a wholly owned subsidiary of the Company.

The Company and MACSA ID, S.A., have entered into a 50:50 Joint Venture Agreement on December 5, 2022 {JVA) for providing innovative
laser marking and traceability solutions for the entire range of materials metal and non-metals. Pursuant to theterms of the JVA, a jointventure
company viz,, FORBES MACSA PRIVATE LIMITED has been incarporated on December §, 2022, The JV partners have infused equity and
preference shares capital to the tune 2.5 Crs each in the IVC. The JIVC and shareholders have executed the technology and trademark license
agreement and brand and technology licensing agreement with respect to their respective brands. The operations of IVC have started from 1¢t
March 2023.

During the quarter ended 30" September 2022, the Company has paid Special interim dividend of Rs. 65/ per fully paid equity
share of Rs. 10 each for the financial year 2022-23 after completing all the necessary compliances.

The figures of the quarter ended 31 March, 2023 and 31 March, 2022 are balancing figures between the audited figures in respect of the
full financial year ended on 31 March, 2023 and 315t March, 2022 as reported in these financial resutts and the unaudited published year to
date figures upto third quarter ended on 315 December, 2022 and 31%t December, 2021 respectively, which were subjected to Limited Review
by the Statutory Auditors.

The Indian Parliament has approved the Code on Social Security, 2020 ("the code”) which, inter alia, deals with employees benefits during
employment and post-employment. The code has been published in the Gazette of India. The effective date of the code is yet to be notified
and the rules for quantifying the financial impact are also yet to be issued. In view of this, the impact of change, if any, will be assessed and
recognised post notification of the relevant provisions.

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

For Forbes & Company Limited

Mumbai, IS IAENIE WIS LA
26t May, 2C DIN: 01423084






We were unable to evaluate about the impact on the consolidated financi resuits of the Group.
Accordingly, we are unable to determine the consequential implications a ing tl efrom in the
consolidated finandial results.

2, We draw your attention to Note 7 {b) to the consoclidated financial results of the company
regarding the status of the Forbes lux international AG (FLIAG) foreign subsidiary of the company.
The auditor of the FLIAG (Component auditor) has issued an adverse audit opinion on the
standalone financial statement of the FLIAG. The matters have been referred by FLIAG auditors in
their audit report ‘Basis for adverse opinion’, which has been reproduce as follows,

“Basis for adverse opinion:

Forbes Lux International AG has a direct investment in Lux International AG, a Swiss domiciled entity
with operating subsidiaries in Europe and South America. The Board of Directors has performed an
impairment assessment as at December 31, 2022, which revealed, that the carrying amount of Forbes
Lux International AG’s invest :ntin Lux emational AG as at December 31, 2022, was impaired by
CHF 40'683'091. The impairment was recorded and resulted in the Company’s liabilities exceeding its
assets by CHF 51°253°013. The current subordinated amounts are not sufficient to cover the over-
indebtedness and future expected losses. We did not obtain sufficient evidence that the Board of
Directors is able to arrange for the required capital restructuring measures of the Company to support
the ability of the Company to continue as a going concern and to ensure the Company’s solvency is
restored. The availability of sufficient capital to meet its financial obligations is a prerequisite for the
Company’s ability to continue as a going concern. Consequently, the financial statements should not
have been prepared under the going concern assumption.”

The statements include the FLIAG standalone total revenue of Rs. {(744) lakhs & Rs. 1,655 lakhs, total
loss after tax of Rs. (33,471} lakhs & Rs. (32,866) lakhs and total comprehensive income of Rs (33,471)
& Rs. (32,866) Lakhs for the quarter & year ended December 31, 2022, cash inflow of Rs. 2 lak , total
assets of Rs. 5,215 lakhs & negative net worth of Rs. (45,869) Lakhs as at December 31, 2022 and the
standalone financial statements of FLIAG have been converted from accounting principles generally
accepted in their respective countries into accounting principles generally accepted in India which has
been certified by the management of the group.

In addition to the above, we have not received any response to our communication with the FLIAG
auditor to obtain/understand the proper information/event as require under $A 600

As a result of the matters described in point no. 1 & 2 above under the ‘Basis for disclaimer of opinion
paragraph’, v\ ‘e not able to obtain sufficient appropriate audit evidence to provide a basis of our
Opinion on the consolidated financial results.

Material Uncertainty Related to Going Concern

1. The following paragraph in respect of “material uncertainty related to going concern” was
included in the audit report dated May 16, 2023, containing an unmodified audit opinion on the
financial results of Forbes Technosys Limited, a subsidiary of the Holding Company issued by an
independent firm of Chartered Accountants and the same is reproduced as under:

“We draw attention to Note 34 of the financial statements, which indicates that the Company has
incurred a net loss during the current year and the Company’s current liabilities exceeded its
current assets as at March 31, 2023. The Company has accumulated losses and its netw 1 has
been fully eroded as at March 31, 2023. The aforesaid conditions and financial stress indicate the
existence of a material uncertainty that may cast a significant doubt about the Company’s ability
to continue as a going concern. However, the financial statements of the Company have been
prepared on a going concern basis for the rescnne etatad in Matg 34, Our opinion is not 1 dified
in respect of this matter”.
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The Note 34 as described above has been reproduced as Note 8(a) to the const dated financial
results for the year ended March 31, 2023.

2. The following paragraph in respect of “material uncertointy related to going concern” was
included in the audit report dated May 25, 2023, containing an unmodified audit opinion on the
financial results of EFL Mauritius Limite a subsidiary of the Holding Company issued by an
independent firm of Chartered Accountants and the same is reproduced as under:

“We draw attention to note 12 of the financial statements concerning the Company's ability to
continue as a going concern, The Company incurred a loss of EUR 19,789 during the year ended 31
March 2023 and, as at that date the Company's total liabilities exceeded its total assets by EUR
315,832. The shareholder of the Company has undertaken to provide financial support to the
Company, so as to enable it to meet its obligations as they fall due for the foreseeable future.
Accordingly, the financial statements have been prepared on the going concern basis. Qur opinion
is not modified in respect of this matter”

The Note 12 as described above has been reproduced as Note 8(b) to the consolidated financial
results for the year ended March 31, 2023.

Emphasis of Matter

1. The following ‘Emphasis of Matter’ included in the audit report dated May 16, 2023 containing an
unmodified audit conclusion on the 5tanc ane Financial results of Forbes :chnosys Limited,
erstwhile subsidiary of the Holding Company is reproduced as under:

“Note 39 of the Statement which describes the Composite Scheme of Arrangement for
amalgamation of Forbes Campbell Service Limited into the Company and reduction of share
capital of the Company which has been approved by National Company Law Tribunal — Mumbai
Bench with appointed date of October 01, 2021 and is effective from September 29, 2022 and
consequent restaterment of figure of preceding financial year. Our opinion is not modified in
respect of this matter”,

The Note 39 as described above has been reproduced as Note 10 to the consolidated financi:
results for the year ended March 31, 2023.

2. We draw attention to Note 16 of the consolidated financial results in respect of Scheme of
Arrangement approved by the Board of Directors of the Company in their meeting dated 26th
September 2022, between Forbes & Company Limited (FCL) and Forbes Precision Tools and
Machine Parts Limited {FPTL) and their respective shareholders 1 ler Section 230 to ~~2 of the
Cornpanies Act, 2013 and other applicable provisions and the rules framed thereunder.

This Scheme is a ‘Scheme of Arrange znt’ involving demerger of “Precision Tools Business” of the
company into FPTL, The FPTL has been incorporated on 30th August 2022 as a wholly owned
subsidiary of the Company. The Scheme is subject to necessary approvals by the applicable
authorities. The appointed date of Scheme is 1st April 2023 or such other date as may be fixed or
approved by NCLT, Mumbai Bench.

Cur opinion is not modified in respect of these emphasis of matters.

Board of Directors' Responsibilities for the Consolidated Financial Results

The consolidated financial results, which is the responsibility of the Holding Company's Management
and approved by the Board of Directors of the Holding Company, has been prepared on the basis of
the consolidated financial statements. The Holding Company’s Board of Directors are responsibie for
the preparation and presentation of t!  Statements that give a true and fair view of the Consolidated
Total Comprehensive income (comprising of net profit and other comprehensive income) and O
Financial Information of the Group including ** - -~=~*~*~+ and inint ventures including in accords
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with the recognition and measurement principles laid down in the Indian Accounting Standards
prescribed under Section 133 of the Act rea with relevant rules issued thereunder and other
accounting principles generally accepted in India and in compliance with Regulation 33 of the Listing
Regulations.

The respective Board of directors of the companies included in the Group and of s associates and
joint ventures are responsible for maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the Group and its associates and joint ventures
and for preventing and detecting frauds and other irregularities; selec n and applic ion of
appropriate accounting policies; making judgments and estimates that are reasonable and prudent;
and the design, implementation and maintenance of adequate internal financial controls that were
operating effectively for ensuring the accuracy and completeness of the accounting records, relevant
to the preparation and presentation of the Consolidated Financial Results that give a true and fair view
and are free from material misstatement, whether due to fraud or error, whic 1ave been use for the
purpose of preparation of the Statementby e Directors o 1e Holding Company, as aforesai

In preparing the Statement, the respective Board of Directors of companies included in the Group and
of its associates and joint ventures are responsible for assessing the ability of the Group and of its
associates and joint ventures to continue as a going concern, disclosing, as applicable, matters related
to going concern and using the going concern basis of accounting unless the respective Board of
Directors either intends to liquidate the Companies included in the group and of its associates and
joint ventures or to cease operations, or has no realistic alternative but to do so.

The respective Board of Directors of the Companies included in the group and of its associates and
joint ventures are also responsible for overseeing the financial reporting process of the Group and of
its associates and joint ventures.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Results

Our responsibility is to conduct an audit of the Group's consolidated financial results in accordance
with Standards on Auditing and to issue an auditor's r- - art, Howeve - because of the matter " cribed
in the Basis for Disclaimer of Opinion section of our report, we were not able to obtain sufficient
appropriate audit evidence to provide a hasis for an audit opinion on these consolidated financial
statements.

We are independent of the Group in accordance with the Code of Ethics and provisions of the Act that
are relevant to our audit of the consoclidated financial statements in India under the Act, and we have
fulfilled our other ethical responsibilities in accordance with the Code of Ethics and the requirements
under the Act.

We also performed procedures in accordance with the circular issued by the SEBI under Regulation
33(8) of the Listing Regulations, as amended, to the extent applicable,

Other Matters

We did not audit the financial statements of 5 subsidiaries whose financial statements reflect total
assets of Rs. 8,666 Lakhs as at March 31, 2023, total revenue of Rs. 70 Lak & Rs. 470 Lakhs, Net
profit of Rs. 285 Lakhs & Net Loss of Rs. (4,302) Lakhs and total comprehensive income {comprising of
loss and other comprehensive income) of Rs. (550) Lakhs & Rs. (3,720) Lakhs and net cash inflows of
Rs. 124 Lakhs & Rs 257 Lakhs for the quarter and year then ended on that date respectively, as
considered in the Consolidated Financial Results. The Statements also include the Group's share of loss
of Rs. (52) Lakhs & Profit of Rs. 257 Lakhs and total comprehensive income {comprising of profit and
other comprehensive income) of Rs. (52) Lakhs & Rs. 257 Lakhs for the quarter and year ended March
31, 2023 as considered in the Consolidated Financial Statements of 2 joint venture & 2 Associates,
whose financial statements have not been audited by us. These financial statements have been
audited by other auditors whose reports have been furnished ta 15 by the Management, and our
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opinion on the Consolidated Financial Statements insofar as it relates to the amounts and disclosures
included inresy  t of these subsidiaries, joint ventu :and associa companiesisb dsc yonthe
reports of the other auditors.

We did not audit the financial statements/financial information of 1 subsidiary whose financial
statements/ financial information reflect t« | assets of Rs. 0 as at March 31, 2023, total revenue of Rs.
0 & Rs.0, Net loss of Rs. (0) & Rs. (372) Lakhs, total comprehensive income (comprising of loss and
other comprehensive income) of Rs. {0) & Rs. {372} Lakhs and net cash inflows of Rs. @ & Rs. O for the
guarter and year then ended March 31, 2023 respectively, as considered in the Consolidated Financial
Statements. The Consolidated Financial Statements also include the Group’s share of profit after tax as
well as total comprehensive income (comprising of profit and other comprehensive income) of Rs. 0 &
Rs. 45 Lakhs for the quarter and year ended March 31, 2023 respectively, as considered in the
Consolidated Financial Statements, in respect of 1 associate company whose financial statements have
not been audited by us. These financial statements/ financial information are unaudited and have
been furnished to us by the Management, and our opinion on the Consolidated Financial Statements
insofar as it relates to the amounts and disclosures included in respect of these subsidiaries and
associate company and our report is based sofely on such unaudited financial statements certified by
management. fn our opinion and according to the information and explanations given to us by the
Management, these financial statements are not material to the Group.

The Statement includes the figures of Financial Results for the quarter ended March 31, 2023 is the
balancing figures between audited figures in respect of the full financial year 2022-23 and the
published year-to-date figures up to December __, 2022{unaudited) of the same financial year, which
have been subjected to limited review by us,

The Statement also includes the results for the comparative quarter ended March 31, 2022, being the
balancing figures between the audited figures in respect of full financial year 2021-22 and audited
figures up to third quarter ended December 31, 2021, which are reviewed by predecessor auditor and
they have issued unmodified audit opinion on the same.

The consolidated financial results of the Company for the year ended 31 March 2022 were audited by
the predecessor auditor and has issued unmodified opinion vide report dated May 30, 2022.

Qur opinion is not modified in respect of all these other matters.

Tarp & T: A ia
Chartered Accountants
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Mumbai, May 26, 2023 \: 2 6060

S&TA_FCL_CFS SEBI AR March 31, 2023 Page 5 ot 6



Annexure 1: ‘The Statement’ includes the results of the entities mentioned below:

Parent Company:
Forbes & Company Limited (FCL)

Subsidiaries (Direct and Indirect):

Forbes Campbell Finance Limited {FCFL)

Forbes Technosys Limited (FTL)

Forbes Lux International AG {FLIAG)

Lux International AG (LIAG)

Lux Internaticnal Services & Logistics Gmbh

{Formerly Lux Services GmbH)

Lux Oesterreich Gmbh

Lux Professional SA

Lux Schweiz AG

Lux Hungaria Kereskedelm Kft

Lux del Paraguay SA (up to November 30, 2022)

Lux Welity Polskasp zo o

Campbell properties & Hospitality Services Limited (CPHSL)
Forbes Precision Tools & Machine Parts Ltd, (FPTL) {w.e.f August 30, 2022)
EFL Mauritius Limited {EFLML)

Volkart Fleming Shipping & Services Limited (VFSSL)

Forbes Facility Services Private Limited (FFSPL) {up to July 1, 2022)

Associates Companies:

Dhan Gaming Solution (India} Private Limited

Nuevo Consultancy Services Private Limited

Shapoorii Pallonji Forbes Shipping Limited (upto June 22, 2022)

Joint Ventures:

Forbes Bumi Armada Limited (FBAL)

Forbes Concept Hospitality Services Private Ltd (FCHSPL)
Forbes Macsa Private Limited {FMPL)
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Noetes on Segment Informatlon:

a

b)
c)
d)

g

"
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>

%
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. The Chief Operating Decisten maker of the Group examines the Graup’s performance from a product portfolic and the industries in which they operate and has identified five

reportable segments at the group leve!,

. Details of product categorias included in each segment comptises:

Health, Hygiene, Safety Products and its services Includes manufacturing, selling, renting and servicing of vacuum cleaners, water filter curm purifiers, water and waste water
treatment plant, trading in electronic air cleaning systems, small househeld appllances, digital security system and fire extinguisher etc, Major part of this business bhas been
demerged/held for sale/discontinued. The segment results, segment assets and segment liabilitles from the discontinued operations have been disciosed separately,

Engineering Segment includes manufacture/ trading In Precision Cutting Tools, Spring Lock Washers and Marking Systems.

Real Estate includes incorne from renting out investment properties and revenue from real estate development project.

IT Enabled Services and Preducts includes trading of note counting machines, electronic cash register, point of sale machine, manufacturing of different types of kiosks, Forbes
Xpress consisting of sale of mobile recharge, bill payments and money transfer, transaction network and services comprising of maintenance, servicing and support services far
klosks and other devices. During the previous year the Group has declded to discontinue operations relating to Forbes Express, The segment results, segment assets and
segment liabilities from the discontinued operations have been disclosed separately,

Shipplng and Logistics Services segment carries on business of ship owners, charterers ete. Pursuant to the termination of the joint venture agreement between the
sharehoiders of SPFSL during the year, SPFSL ceases to be a subsidiary of the Company and now stands as an associate.

Unallocable Corporate Assets mainly comprises of investments, tax recelvables and other unallocable assets.

Unailecable Liabilities comprise borrowings, provisions and other unallocabie labilities,

. Segment revenue, segment results, segment assets and segment liabifities include the respective amounts Identiftable to each of the segments and amounts :ated ona

reasonable basis considering the product portfolio and reportable segments when evaluated from the group perspective. Accordingly, certaln amounts considered as
unallocated by Individua subsidiaries of the group have been classified for the purposes of the cansolidated segment disclosure based on the praduct portfolio and Industry of
the respective subsidiary as this would be more relevant to the users of these financial results.

Includes a nen-cash charge of impairment of goodwill/ investment in Joint Venture of Rs. NIL for the year ended 31st March, 2023 (for the year ended 31st March, 2022 Rs.
33,767 Lakhs),

Includes a non-cash charge of impairment of intangible assets and intangible assets under development of Rs. 500 Lakhs for the year ended 31st March, 2023 {for the year
ended 31st March, 2022 Rs, 161 Lakhs).

Inctudes provision for slow-moving damaged or obsolete inventories of Rs, 97 Lakhs for the yezr ended 31st March, 2023 {Rs, 1358 Lakhs for the year ended 21st March,
2022).

Includes a provision for shortfall In expected recoverable value for assets heid for sale/ loss on sale of assets of Rs. NIL {Rs. 664 Lakhs for the year ended 31st March, 2022

ineludes gzin on capital reduction of Shapoarji Pallonji Forbes Shipping Limited [SPFSL) of Rs. NIL (Rs. 793 Lakhs for the year ended 315t March, 2022.)
Includes gain on sale on FFSPL of Rs. 3887 lakhs for nine months ended 31st Decemnber, 2022 and quarter ended 30th September, 2022.
Includes Proviston for Sales Tax for Rs 372 Lakhs for the year ended 31st Mareh, 2023,
Includes gain on captal reduction of Forbes Technosys Limited Rs. 380 Lakhs for the year ended 315t March, 2022,
Includes gain on loss of control of SPFSL Rs. 3887 Lakhs for the year ended 31st March, 2023 (Rs 166 Lakhs for the year ended 31st March, 2022).
Contd ...






Consolidated Statement of Cash flows for the year ended 31st March, 2023

Cash flows from operating actlvitles
Profit/ (Loss) before tax from continulng and discontinued operatlons
Adjustments for -

Oepreclation and amortisation expense (including depreciation pertaining to discontinued
opérations)

Post acquisition share of {profit) of Joint Venture and associate {using Equity Method}
Interest ingome earned on financial assets that are not designated as at fair value through
profit or loss

i} Bank deposits

ii} Interest Income from financial assets and others at amortised cast

Interast on fncome Tax/ Wealth Tax refund

Finance costs

(Gain) on disposal of property, plant and equipment

(Gain) on disposal of Right of use assets

(Gain) on disposal/ fair value of current investments

Provision/ write offs (net) for trade recelvables and advances

Credit balances/ excess provision written back

Recavery of bad debts

Net foreign exchange {galn)/ loss Including effect of exchange difference on consofidation of

foreign entitles

Exceptional lterns:

-Loss on sale of investments

- Provision for disputed matter

- Provision for shortfall in expected recoverable value of assets sofdf Loss on sale of asset
- Impairment af Goodwill/ Investment in Joint Venture

- Galn on capital reduction of Forbes Technosys Limited {FTL)

- Gain on capital reduction of $hapoariji Pallonji Forbes Shipping Limited {SPFSL)

- Galn on sale of subsidiary

- Provision for slow-moving damaged or obsolete Inventorles

- Gain on sale of asscelate

-Provision for loan and interest thereon

- Pravision for impairment of certain intangible assets and intangible assets under
development

« Naotlonal gain on distribution of demerged undertaking to awners

-Provison for settlement of disputed Value

Added Tax {VAT)

Operating profit before working capital changes

4

1 working capltal:
uncrease)/ decrease in trade and other receivables
({Increase)/ decrease In inventories
{Increase)/ decrease in other loans and advanges
{Increase)/ decrease in other financial zssets
({Increase)/ decrease in othar assets
Increase/ [decrease) in trade and other payables
increase/ (decrease) in cther financial {fablities
increase/ (decrease) in provisions
{ncrease/ (decrease) in ather i

Cash generated from operations

(a}

Income taxes {pald)/ refunds received (net)
Net cash flow generated from operating activities

Cash flows from Investing activitles:

(b}

Payments for property, plant and equipment including assets held for sale (net of capital

creditars and including capltal advances, capital work-in-pragress, investment properties and

Intanglble assets)
Advances received in relation to assets hefd for sale
Proceeds from disposal of property, plant and equipment (including investment properties
and Intangibfe assets)
Purchase of non-current investments
Payments for acqulsition of investment in Joint Venture
- Equity Investment In Jalnt Ventures
- Share application maney in Joint Ventures
Purchase of current Investments
Proceeds from sale of current Investments
Payments for sale of investment in assaciate
Proceeds from sale of investments in subsidiary
Proceeds from sale of investments in athers
Inter-carporate deposits given
Inter-corporate deposits received
Bank balancas not considered as cash and cash eguivalents
Interest received
Net cash flow generated from Investing activitles

(Rs. In Lakhs)

Year Ended Year Ended
31.03.2023 31.03.2022
{Audited) {Audited}
21,981 4,23,915
2,776 6,669
{296) (1,204
{169) {100)
(3) {7
(37) -
1,763 5,592
{21,001) {593)
- (71)
{106} 1203)
1,667 2,446
(300) {285)
. {(79)
(4,380) {2,897}
- {20,586) 11,268
896 -
- 230
- 564
- 33,767
- {38s5)
- {793)
{2,987} {ig7)
a7 1,158
(98) -
18
500
161
- (4,52,929)
372
{1.202) {4,18,294)
(21,788) 2,07,026)
193 16,889
1,037 2,130
{1,001) {5,580)
(28) 5
(42) 527
658 599
{1,072) (3,742
a1 4,872
(375) (297)
. 7,143
5420 5,757
5,613 22,646
{155) {2,575}
5,458 20,071
{1,520 {5,920)
- 4,000
19,532 868
{3,645} B
f1)
{243)
[1,415) (8,561)
108 11,181
2,900 777
3,659 .
3,630 .
- 1750)
- 500
{1,551) 899
152 A
21,594 3,211
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Cash flows from financing activitles:

{c)
)
le)
{f
(g)
{h)

Notes:
1.
2.
3.

4.

Cash and cash equt

Proceeds from borrowings
Repayment of borrowings

Proceeds from Perpetual Loan
Net increase/ {decrease] In Cash credit facilities, Buyers Credit, Overdraft facility, credit cz
facilities 2nd Loans repayable en demand

Finance costs pald

Payment of Lease Liabilities

Expenses on lssue of Shares by subsidiary

Tax Paid on Buyback by subsidiary

Amount Paid on buyback of shares by subsidiary to non-controlling interest
Amount Pald on capita! reduction by subsidiary to non-controlling interest
Dividend paid on equity shares

Net cash flow (used) In financing activities

Met Increase/ {decrease) in cash and cash equlvalents {a + b + ¢}

Cash and cash eguivalents on disposal of subsidiaries and demerger of business {net)
Effects of exchange rate changes on cash and cash equivalents

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

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

Cash and cash equivalents as per above comprise of the follewing

Balances wlith Banks
- In current accounts
- In EEFC aceounts

« In Deposits accounts (with original maturity upto 3 months) *

Cheques, drafts on hand
Cash on hand *
Cash and cash equivalents

Cash and cash equlvalents held under assets pertaining to discontlnued business
Balances as per statement of cash flows

Year Ended
31,03.2023
“Audited)
{12,761)
5175
{2,363)
{1,484)
{612}
(8,235}
(24,280}
2,772
1,821
(36)
4,557
As at
31.03.2023

{Audited)

1,828
5
2,704

4,557

4,557

Rs. in Lakhs)

Year d
3.0 12
fae |}
2,620
116,943)
{4,243)
(6,143)
{1,587)
{45}
(86)
1389)
(871
(27512}
{4,230}
8,353
{2,308)
[
As ot
31.63.2022
fAudited,
1,669
62
1,732
90
1,821

The ahove Cash Fiow Statement has been prepared under the "indirect Method" setout In Indian Accounting Standard - 7 on Statement of Cash Flows,
Previous year figures have been regrouped/ reclassified, wherever necessary to conform ta current vear classification.

Other bank balances at the end of the year includes: (i) earmarked balances towards u

ds Rs. 65 Lal Previous

and [ff) margin

maney deposits Rs. 448 Lakhs (Previows Year As. 235 Lokhs) Includes as security against license for import of goods under Ertiz >cheie w.od hence are nat

available for immediate use by the Group.
The interest pald during the year excludes interest expense on loans for real estate development activites amounting to Rs. 53 Lakhs {Previcus yeor Rs. 53

Lakhs).

* Amount is below rounding off narms of the Group.
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3.

Notes:

ie above results of Forbes &

)mpany Limited {‘the parent’ or ‘the Company’) and its subsidiaries (together referred

to as “Group”) and its joint ventures and associates for the year ended 31% March, 2023 are prepared as per the
requirement of Regulation 33 of the Securities and Exchange Board of India {Listing Obligations and Disclosure
Requirements) Regulations, 2015, which have been reviewed by the Audit Committee and thereafter approved at the

meeting of the Board of Directors held on Friday 26™ May, 2023. The results for the year ended 31°% |
been audited by the statutory auditors.

rch,2023 have

The abovefinancial results of the Group, its joint ventures and asscciates have been prepared in accordance with Indian

Accounting Standard ("Ind AS") as prescribed under Section 133 of Companies Act, 2013 read with the relevant rules
issued thereunder and the other accounting principles generally accepted in India.

Exceptional items:

{Rs. in Lakhs)

Quarter ended

Year ended

31.03.2003

31.12.2022

31.03.2022

31.03.2023 | 31.03.2022

(Refer Note 22)

(Unaudited)

{Refer Note 22)

{Audite {Audited)

(i)

Provision for disputed
matter

- (230)

(i)

Impairment of Goodwill/
Invastment in Joint
Venture

(25,738)

- (33767,

{iii)

Provision for impairment
of certain intangible
assets and intangible
assets under
development (FTL)

(500) (161)

(iv)

Provision for slow-
moving damaged or
obsolete inventories
{FTL)

{1,158)

(97) {1,158,

{v)

Settlement of disputed
Value Added Tax (VAT) &
other VAT/GST provisions
{FTL)

{112)

(372)

fvi}

Provision for shortfall In
expected recoverable
value of assets sold/ Loss
on sale of asset

(664)

- (664,

{vil)

Provision for loan to
FCHSPL Incl. interest

(18)

(18)

{viii)

Galn on capital reduction
of Shapoorji Pallonji
Forbes Shipping Limited
(SPFSL)

793

(ix)

Impact of |oss of control
in SPFSL / Gain on sale of
shareholding

166

98 16¢

{x)

Gain /(Loss) on sale of
investments

{896)

fxi)

Gain on sale of Subsidiary
(FFSPL}

2,987

{xii)

Reduction on liability
component of Preference
Capital

- 38

TOTAL

{130)

{26,601)

1, ! (34,641,

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 Coroman
under liquidation).

{presently
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(i)

{iii)

{iv)

{v)

The Company had made a provision of Rs. 365 L 1s in earlier years which was reversed on receipt of Rs. 1,017
Lakhs from Coromande! Garments Limited and accounted the balance as interest income during the year ended
31% March, 20186,

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

The Official Liquidator vide order dated 23™ December, 2019 adjudicated and admitted a claim of Rs. 744 Lakhs
{comprising Rs. 325 Lakhs towards {oan and Rs. 419 Lakhs as Interest).

The appeal filed by the Company with the High Court with respect to the interest of Rs. 276 Lakhs was dismissed
on 9™ June, 2021, Thereafter the Official Liquidator filed a report seeking permission from the Hon'ble High Court,
Mumbai for payment of an amount of Rs. 468 Lakhs after adjusting interest amount of Rs, 276 1khs from the
total adjudicated ctaim of Rs. 744 Lakhs. The Hon'ble High Court, vide order dated 4" August 2021, has permitted
the Offictal liquidator  oay anamou

Rs. 468 Lakhs to the Company within two weeks from the date of the said Order. The Company received the
aforesaid amount of Rs 468 Lakhs during the year ended 31% March,2022, Basis the above, the Company has
provided for Rs, 230 Lakhs in addition to Rs. 46 Lakhs provided earlier and recorded the expense: in exceptional
item for year ended 31% March, 2022,

Before Appointed Date of the Composite Scheme {1° February, 2022)

The Management of Lux group approved the disposal of investment in shares of AMC Cookware {PTY) Limited,
Scuth Africa for a consideration of Rs. 777 Lakhs during the year ended 31% March, 2022, The sale transaction
was executed in the month of December 2021.

Exceptional item represents impairment aggregating Rs. 8,236 Lakhs during the year ended { t March,2022
comprising impairment of investment value in joint venture AMC Cookware (PTY) Limited of Rs. 4,419 Lakhs and
corresponding impairment of goodwill on consclidation of Rs. 3,817 Lakhs and impairment of investment
aggregating Rs. 207 Lakhs during the quarter ended 31st March, 2022.

After Appointed Date of the Composite Scheme (1* February, 2022}

Lux group is part of the Health and Hygiene business segment of the Group and was earlier part of the Eureka
Forbes group of subsidiaries. Pursuant to the demerger of the major Health and Hygiene business in lines with
the composite scheme {refer Note 14 below} from the Group, synergies which were expected to bring about
business expansion and recovery for the Lux Group may not be attainable, Accordingly, based ¢  in assessment
of the revised future projections carried out by the Company’'s management after conside g the current
econemic conditions and trends and estimated future cperating results, an impairment loss on goodwill of Rs.
25,531 Lakhs for the quarter and year ended 31% March, 2022 was recorded as an exceptional item.

In Forbes Technosys Limited {'FTL’), a subsidiary, based on FTL management's assessment about expected future
revenues from intangible assets concluded that one of its intangible assets has impaired. The estimated
impairment expense of Rs, 500 Lakhs in respect of the said intangible asset is presented as an exceptional item
in the financial results for the year ended 31% March 2023. Further, for the year ended 31 March, 2022 based
on FTL management's assessment about the stage of development, expected time and cost requ  :d to complete
and expected revenues from projects concluded that certain projects were impaired and loss on the same
aggregating Rs. 161 Lakhs were considered as an exceptional item.

FTL has re-assessed the net realisable vatue of the balance inventory for purpose of write down of slow-moving,
damaged or obsclete inventories to their net realizable value , accordingly, provision of Rs. 97 L s for the year
ended 31 March 2023 and Rs. 1,158 Lakhs for the year ended 31 March, 2022 hasbeen created s presented
in financial results as an exceptional item.

FTL has finalised and submitted the application for settlement of disputed Value Added Tax (VAT iues including

penalty and interest under the amnesty scheme introduced by the State Government of Maharashtra and made

a total payment of Rs. 260 Lakhs and other VAT charge of Rs. 112 lakhs have been presented in the financial
ments as an exceptional item,
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(vi}

{vil)

{viii)

{ix}

{x)

{xi)

{xii}

{xiii)

During the year ended 31% March, 2022, Shaooorjl Pallonji Forbes Shipping Limited ('SPFSL’) sold its Neelambari
vessel for an aggregate consideration of USD _ .30 million. The vessel was delivered to the buyer an 17" March,
2022 and loss on sale aggregating Rs. 664 Lakhs were recorded as an exceptional loss being the difference
between net baok value and net sale value during the year ended 31% March, 2022,

The Company has made a provision for doubtful loans & advances granted to Forbes Concept Haspitality Services
Private Limited (FCHSPL) amounting to RS. 18 lakhs during the quarter and year ended 31 March 2023.

Pursuant to NCLT and Bombay High Court approval vide order dated 21* lanwary, 2022 for capital reduction in
SPFSL, 8,05,00,000 equity shares of Rs. 10 each and 3,50,00,000 preference shares of Rs. 10 each were cancelled
for a consideration of Rs. 0,10 per share. Accordingly, Rs. 793 Lakhs pertaining to interest accrued on the
preference shares was also written back as exceptional income during the quarter and year ended 31%
March,2022.

Pursuant to the termination of the joint venture agreement between the shareholders of SPFSL during the year
ended 31* March, 2022, SPFSL ceased to be a subsidiary of the Company effective 1% March, 2022 and stood as
an associate. Accordingly, the net assets of SPFSL as at 1** March, 2022 aggregating Rs. 8,608 Lakhs and the non-
controlling interest of SPFSL aggregating Rs. 6,019 Lakhs were derecognized and investment in SPF5L as an
associate was recognized at fair value amounting to Rs. 2,755 Lakhs. Gain on loss of control over SPFSL was
recorded as an exceptional item in the financial results amounting te Rs. 166 Lakhs for the year ended 31° March,
2022.

The Board of Directors of the Company, at their meeting held on 30th May, 2022, have approved the sale of the
entire shareholding in Shapoorji Pallonji Forbes Shipping Limited, an associate as at 31 March, 2022 of the Group.
The Company has sold 3,75,000 equity shares of Rs. 10 each and 2,21,50,000 Zero Percent Redeemable
Preference Shares of Rs. 10 each of Shapoorji Pallonji Forbes Shipping Limited to M/s G.5 Enterpri | a related
party for an aggregate purchase consideration of Rs. 2,900 Lakhs during the year ended 31% March, 2023. The
net carrying value of the investments in associate (reflected as asset held for sale as on 31 March, 2022) as at
the date of sale was Rs. 2,802 Lakhs and hence the Company has recognised an exceptional gain of Rs. 98 Lakhs
during the year ended 31% March, 2023.

During the financial year ended 31" March 2023, Forbes Campbell Finance Limited {FCFL), a subsidiary, sold
12,00,000 equity shares of Eureka Forbes Limited (EFL), of Rs, 10 each at the then prevailing market price of EFL
on BSE Limited. The difference between the net disposal praceeds on sale of EFL shares in the apen market and
the carrying amount of EFL investments in FCFL books, amounting to Rs. 896 Lakhs has been recognized as an
exceptional loss on sale of investments during the year ended 31% March 2023.

The Board of Directors of the Company at their meeting held on 23rd February, 2022 has approved entering into
a binding term sheet for sale of its entire shareholding in Forbes Facility Services Private Limited (FFSPL}, a whally
owned subsidiary of the Company to SILA Solutions Private Limited. This binding term sheet has been executed
on 23rd February, 2022 and agreenr  tfors: :xecuted on20th May, 2022. The transaction has been completed
on 1st July 2022 at sales consideration of Rs. 4,200 Lakhs. The Company has received the consideration of Rs.3,659
Lakhs after deduction of Rs. 240 Lakhs for the legal disputes with multiple customers and Rs. 301 lakhs for the
fees paid to consultant. Pursuant to the sale of entire shareholding in Forbes Facility Services Private Limited
(FFSPL) to SILA Solutions Private Limited, FFSPL ceased to be a subsidiary of the Company effective 1st July,2022,
Accardingly, the net assets of FFSPL as at 1st July, 2022 aggregating Rs.313 Lakhs were derecognized. The
company has undertaken the certain obligations with respect to the transaction and accordingl’ rovision of Rs.
359 Lakhs has been made. Gain on sale of entire shareholding of FFSPL is recorded as an exceptional item in the
financial results amounting to Rs. 2,987 Lakhs (Net of expenses & provisions as explained above) for the year
ended 31st March, 2023.

During the year ended 31* March 2023 capital reduction pursuant to the Composite S5cheme of Arrangement
between FTL and Forbes Campbell Services Limited resulted into extinguishment of liahility portion of the
composite financial instruments NCRPS as at Appointed Date. Accordingly, the gain on such extinguishment of
Re 38N | akhe hayve heen presented as exceptional item in the Statement from the date of the appointed date.
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10.

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

b. The following matter has been included in the financials statement of EFL Mauritius Limited (EFLM) which is
reproduced as follows;

We draw attention to note 12 of the financial statements concerning the Company's ability to con ue as a going
concern. The Company incurred a loss of EUR 19,789 during the year ended 31 March 2023 and, as at that date the
Company's total liabilities exceeded its total assets by EUR 315,832. The shareholder of the Company has undertaken
to provide financial support to the Company, so as to enable it to meet its obligations as they fall due for the
foreseeable future. Accordingly, the financial statements have been prepared on the golng concern basis. Our opinion
is not modified in respect of this matter,

During the month of October 2020, owing to the financial difficulties arising from operational losses, FTL had made an
application to its bankers/debenture-holders for invoking One Time Restructuring {OTR) under the 'Resolution
Framewark for COVID-19 related Stress' as prescribed by the Reserve Bank of India (RBI) vide its notification dated 6t
August, 2020 for outstanding term loans, cash credit, debentures and other non-fund-based facilities. The aforesaid
restructuring process was implemented during the month of March 2021 and April 2021 with respective lenders and as
a result, the repayment of term loans and debentures were deferred to begin from 30" June, 2021  d are payable in 6
equal quarterly instalments. Limits of certain cash credit facllities were reduced, and new working capital facilities were
granted. Subsequently, 4 instalments upto 31% March, 2022 were paid within due dates as per OTR terms and the
Company with financial support from its Parent Company in the form of ICDs has prepaid its remaining 2 instalment
obligations under the aforesaid OTR Including payment to debenture-holders and exited the OTR. Post OTR exit,
borrowing limits have been revised and reduced. The Company is in the process of satisfaction/revision of ¢charges
created against these borrowings.

The Board of Directors of FTL, In its meeting held on 27'" December, 2021, after considering the ratienale and pursuant
to the provisions of Sections 230 to 232 and other applicable provisions, if any, of the Companies Act, 2013, {including
any statutory modification and re-enactment thereof for the time being in force) read with the Companies
{(Compromises, Arrangements and Amalgamations) Rules 2016, enabling provisions of the Memorandum and Articles of
Association of the Company and subject to the requisite appraval of the shareholders of the Company and the sanction
of the jurisdictional National Company Law Tribunal and such other competent authority as may be applicable, approved
the Composite Scheme of Arrangement between Forbes Campbell Service Limited ("FCSL") and FTL and their respective
shareholders ('the Scheme'). The Scheme was, subsequently, approved by the shareholders of the Company.

The Scheme inter-alia proposes for amalgamation of FCSL into FTL and reduction of share capital of FTL before the said

amalgamation. Subject to the requisite approvals, through the above-mentioned Scheme, FTL has preposed to

proportionately reduce capital by cancelling -

a) 9,39,48,228 equity shares of Rs. 10 each out of the existing 9,48,97,200 equity shares of Rs, 10 each fully paid up
for a consideration of Rs. 0.001 for each equity share so cancelled.

b) 6,13,80,000 “10% Optionally Convertible Redeemable Preference Shares” {OCRPS} of Rs. 10 each out of the
existing 6,20,00,000 OCRPS of Rs. 10 each fully paid up for a consideration of Rs. 0.001 for each OCRPS so cancelled.

¢} 99,00,000 “0.10% Non-Convertible Redeemable Preference shares” {NCRPS) of Rs, 10 each out of the existing
1,00,00,000 NCRPS of Rs. 10 each fully paid up for a consideration of Rs. 0.001 for each NCRPS so cancelled,

The Scheme proposes that a consideration of Rs. 3 Lakhs “6% Non-cumulative Non-Convertible Redeemable Preference
Shares” {NCRPS) of Rs. 10 each of FTL shall be issued and allotted to the Equity Shareholders of the FCSL in proportion
to their holding in FCSL as on the Record Date for Amalgamation.

Subsequently, The NCLT, in its order dated 16'" September, 2022 {'the order’} aboroved the Composite Scheme of
Arran. 1ent for amalgamation of Forbes Campbell Services Limited (‘FCSL'} into and reduction of share capital of
FTL {'the scheme’). Pursuant to the order, the Appointed Date of the Scheme is fixed at 1% October 2022 and the
Scheme become effective from 29" September 2022 i.e., the last date on which the certified copy of the order was
filed with the Registrar of Companies by both the companies.

The amalgamation has been accounted by applying the principle as set out in Appendix C of IND AS 103 “Business
Combinations” and in accordance with the Ministry of Corporate Affairs (MCA) circular dated 21% A1 st ,2019, FTL
has considered the Appointed date i.e., 1% October 2021 as the date of amalgamation.
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11.

12.

13.

Accordingly, FTL has prepared its financial results for the quarter and half year ended 30" September, . 12 after giving
effect of the aforesaid scheme and corresponding figures for the quarter ended 30" June 2022 and for the year and
for the year ended f "™ March 2022 have been restated to give effect of the scheme with effect from 1% October 2021.
On the Scheme becoming effective and with effect from the Appointed Date, the ~_has-

1. Accounted an aggregate gain of Rs. 16,417 Lakhs directly in retained earnings to the extent pertaining to equity
portion and a gain of Rs. 380 Lakhs on reduction of liability portion of preference share, on proportionate
reduction of —

a. its equity share capital by cancelling 9,39,48,228 equity shares of Rs. 10 each for a con  eration of Rs,
0.001, per share.

b. its preference share capital by cancelling 6,13,80,000 10% Optionally Convertible Redeemable Preference
Shares (OCRPS) of Rs, 10 each for a consideration of Rs. 0.001 per share.

c. its preference share capital by cancelling 99,00,000 0.10% Non-Convertible Redeemable Preference shares
(NCRPS) of Rs. 10 each for consideration of Rs. 0.001 per share.

2. Accounted for amalgamation of FCSL as per pooling of interest method by combining the assets, liabilities and
reserves of the FCSL at their carrying amounts with only such adjustments which are required to harmonise
the accounting policies. The consideration for amalgamation is payable to the shareholders of FCSLin the form
of 2,60,000 6% Non-cumulative Non-convertible Redeemable Preference Shares (NCRPS) of Rs. 10 each in
proportion of their holdings in FSCL on Record Date. Until the date of allotment of such NCRPS, the Company
has accounted a financial liability of Rs. 26 Lakhs for the consideration issuable under the Scheme. The
difference between the consideration issuable and the capital of FCSL, after adjustments for changes in
deferred taxes, have been transferred to capital reserve on amalgamation (debit balance).

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

Considering the terms of the contract, receipt of occupancy Certificate for Phase | of the real estate development
project, issuance of possession letters and transfer of control of the real estate units to the customers, the Company
has recognised revenue of Rs. 201 Lakhs for the year ended 31 March, 2023 and Rs. 1,491 Lakhs for the year ended
31% March, 2022,

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 Group, its jeint ventures and
associates were impacted due to the shutdown of plants, real estate development project and offices following the
nationwide lockdown. The Group commenced with its operations in a phased manner in line with the directives from
the authorities.

The Group has evaluated the impact of this pandemic {considering the current situation and likely future developments
along with the expected impact of new waves and strains of virus) on its business operations, liquidity and
recoverability/ carrying values of its assets including property, plant and equipment, intangible including goodwill,
trade receivables, inventory and investments as at the Balance Sheet date. Based on the management's review of the
current indicators and economic conditions there are no additional adjustments on its financial results for the year
ended 31* March 2023. The Group has adequate unutilized fund-based credit facilities available, to take care of any
urgent requirement of funds.

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

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

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

The Scheme provided for amalgamation and vesting of Aquaignis Technologies Private Limited (“ATPL”) and Euro
Forbes Financial Services Limited (“EFFSL") [the wholly owned subsidiaries of Eureka Forbes Limited {"EFL")] with and
FL and amalgamation and vesting of EFL with and into the Company.
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Further, upon the above part of the Scheme being effective, Demerger and vesting of Demerged Undertaking (as
defined in the Scheme) of the Company into Forbes Enviro Solutions Limited {(*FESL”}, on a going concern took place in
the previous year. Upon the entire scheme becoming effective, the name of FESL was changed to Eureka Forbes
Limited.

On 19" September, 2021 a Share Purchase Agreement {SPA) was entered into between Lunolux Limited (Acquirer), an
Advent International entity, Shapoer]i Pallonji and Company Private Limited {Seller}, the Company, EFL, FESL and Forbes
Campbell Finance Limited (“FCFL"} for sale of shares of FESL, post issuance and listing of the same pursuant to the
Scheme becoming effective.

Pursuant to the aforesaid SPA, the Board of Directors of the Company vide resolution dated 10" October, 2021,
approved the following amendments to the Scheme:

- certain identified investments of EFL shall not be demerged as part of the Demerged Undertaking (as defined in the
Scheme) from the Company to FESL,

- "appointed date" as per the Scheme would be effective date or the first day of the calendar month immediately
succeeding the month in which the effective date occurs, as may be decided by the Board.

Consequently, notices to equity shareholders, secured creditors and unsecured creditors went for the aforesaid
modifications in the Scheme and necessary approvals from the stock exchange, regulators and other stakeholders were
sought, On 6 October, 2021, the Company received an order from Hon’ble National Company Law Tribunal, Mumbai
{NCLT) for convening meetings of equity shareholders, secured creditors and unsecured creditors and consequently
the meetings were held on 22™ November, 2021, where the scheme was approved. EFL has deconsoli  ted FESL w.e.f.
1 December,2021. Further, the Scheme was sanctioned by the NCLT vide order dated 25% January, 2022. Upon receipt
of the certified copy of the sald order, the _ :heme was made effective by filing Form INC 28 with the Registrar of
Companies, Mumbai, Maharashtra {ROC) on 1* February, 2022.

The Board of Directors of the respective companies vide resolution dated 31% January, 2022 approved 1% February,
2022 as the Appointed Date, for the purposes of the Scheme. Consequently, with effect from 1% February, 2022, ATPL
and EFFSL merged with EFL, followed by merger of EFL into the Company and demerger of the Demerged Undertaking
as defined in the Scheme on a going concern basis into FESL on the same date.

In accordance with the provisions of the Scheme, each shareholder of the Company as on the Record date i.e., 11%
February,2022 was allotted 15 shares each of FESL {Now EFL) which got listed on BSE Limited. The otment of the
aforesaid new shares was completed on 14" February, 2022 and each shareholder of Forbes & Company Limited
became entitled to 15 shares of FESL (Now EFL} in the ratio to their original holding as per detalls specified in the
scheme.

Post the merger scheme becoming effective, Demerger and vesting of Demerged Undertaking (as defined in the
Scheme) of the Company into Forbes Enviro Solutions Limited (“FESL”), on a going concern basis t1 < place on the
appointed date of 1* February, 2022 as approved by the NCLT.

The demerger was considered as a distribution of non-cash assets to the owners of the -Jmpany anc  :difference in
the fair value and the carrying amount of net assets of the Demerged Undertaking was recog edas tional gainon
demerger in the financial results for the quarter and year ended 31% March, 2022 as an exceptional it  amounting to
Rs. 4,52,929 Lakhs. Neither the Company nor the shareholders received any cash amount nor weri ey entitled to
receive any cash in respect of this Composite Scheme.

(Rs. in Lakhs}

Distribution of demerged undertaking to Shareholders of 4,06,600
the Company

Carrying value of net assets/ (liabilit ) of¢« aerged { 329)
entities

Notional gain on distribution of demerged undertaking to 4,52,929
owners
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14. Discontinued Operations

Health and Hygiene Business

Pursuant to the composite scheme of arrangement as described above, EFL and related entities in the Health and
Hygiene segment as described in the scheme will be demerged into FESL. The aforesaid scheme has been approved by
the Honorable National Company Law Tribunal as at 25' January, 2022 and meets the criteria prescribed in Ind AS 105
"Non-current Assets Held for Sale and Discontinued Operations" to be considered as discontinued operations.
Accordingly, the Demerged Undertaking as defined in the Scheme has been disclosed as discontinued operations in
these financial results,

The Board of Directors of the Company at their meeting held on 23™ February, 2022 has approved entering into a
binding term sheet for sale of its entire shareholding in Forbes Facility Services Private Limited {FFSPL), a wholly owned
subsidiary of the Company to SILA Solutions Private Limited. This binding term sheet has been executed on 23™
February, 2022 and agreement for sale was executed on 20" May, 2022. The transaction has been completed on the
fulfillment of all conditions at a sales consideration of Rs. 4,200 Lakhs effective 1% July,2022, Accordingly, the carrying
value of the assets and liabilities of Rs. 5,833 Lakhs and Rs. 5,305 Lakhs respectively has been classified as pertaining
to discontinued operations as on 30" June, 2022,

Additionally, as per terms of the agreement to sale, the Company has taken-over current receiva s and payable
balances of FFSPL as on 31% December, 2021 to/ from related parties aggregating Rs. 122 Lakhs and Rs. 237 Lakhs
respectively and receivable from ONGC aggregating Rs. 54 Lakhs and the net amount of Rs, 60 Lakhs is recelved by the
Company from FFSPL and the same has been paid against payables.

Accordingly, the previous periods have been reclassed and the amount pertaining to discontinued operations has been
disclosed as a single line in the financial results.

The summary of results of the aforesaid discontinued operations, as included under the results, is as follows:

Particulars Quarter ended Year anded
31.03.2023 | 31.12.2022 | 31.03.2022 | 31.03.2023 31.03.2022
Revenue (Incluamg-utner Income} - - 22,061 4,515 1,82 308
Expenses . - {20,390) {4,446) {1,77,931)

Profit/ (Loss) before tax, Share of profit of
joint ventures and associates accounted
for using equity method and Exceptional
items from discontinued operations - - 1,671 69 | 4377
Share of profit of joint ventures and 1

associates accounted for using equity -

method - - - -
Profit/ {Loss) before tax and Exceptional N
items from discontinued operations - - 1,671 69 4,377
Exceptional ltems [refer Note 13) - - 452,92z - 452,929
Profit/ {Loss) before tax from discontinued

operations - - 4,54,600 69 4,57,306
Tax expense - - {371) (20) (2,080)
Profit/ (Loss) after tax from discontinued

operations - - 4,54,229 49 | 4,55,226

15. The Board of Directors of the Company, in their meeting held on 22 December,2020, approved entering into a
Memorandum of Understanding {"MOU") for sale of approximately 3.804 acres of land at Chandivali. Accordingly, the
net carrying value aggregating Rs. 2,316 Lakhs [including Rs. 2,277 Lakhs paid towards seeking per ision under the
Urban Land {Ceiling & Regulation) Act, 1976 for the transfer/ sale/ development/ redevelopment of the land during the
quarter ended 31% March, 2022], has been reflected as asset held for sale as on 31% March, 2022.

Pursuant to the Board of Directors meeting dated 24" March, 2022, the Com pany entered into a ne  \greement for
Sale (AFS) for the aforesaid land, with Equinix India Private Limited {Equinix) for an increased con eration of Rs,
23,500 Lakhs, which was executed on 24th March, 2022 and completion of the said transaction was subject to
fulfilment of conditions precedent.

Contd ...



The transaction for sale of Chandivall land with Equinix got concluded on 28" june, 2022 post completion of the
conditions precedent and the Company received entire consideration of Rs. 23,500 Lakhs duringtt  quarter ended
30" June, 2022. The difference between the net disposal proceeds and the carrying amount of t+  ind amounting
to Rs. 20,684 Lakhs has been. recognized as gain on dispesal during the quarter ended 30t June, 2022 and reflected
in Other income in these financial results. The capital gains tax impact of the aforesaid transaction has been
appropriately considered during the  arter ended 30% June, 2022 and appropriately adjusted in the nine month
ended 31 December 2022,

16. The Board of Directors of the Company in their meeting dated 26" September, 2022 have approved the Scheme of
Arrangement {"Scheme”) between the Company (“FCL” or the “Demerged Company”} and Forbes Precision Tools and
Machine Parts Limited (“FPTL” or the “Resulting Comp "} and their respective shareholders under Section 230 to 232
of the Companies Act, 2013 and other applicable provi  ns and the Rules framed thereunder. ThisS¢  me i{s a Scheme
of Arrangement involving demerger of Precision Tools business of the Company into Forbes Precision Tools and Machine
Parts Limited. The appointed date of the scheme is 1% April, 2023.

The Scheme is subject to necessary approvals by the Stock Exchanges, Securities and Exchange Board of India,
Shareholders and Creditors of the Company, as may be applicable, Jurisdictional Bench of Natior Zompany Law
Tribunal {"NCLT") and such other statutory and regulatory approvals as may be required.

The relevant documents for obtaining approval under Regulation 37 of the SEBI Listing Regulations  : submitted to
the Designated Stock Exchange.

FPTL has been incorporated on 30" August, 2022 as a wholly owned subsidiary of the Company.

17. The Company and MACSA ID, S.A., have entered Into a 50:50 Joint Venture Agreement on December 5, 2022 (JVA) for
providing innovative laser marking and traceability sc :ions for the entire range of materials metal and non-metals.
Pursuant to the terms of the JVA, a joint venture company viz., FORBES MACSA PRIVATE LIMITED has been incorporated
on December 9, 2022, The JV partners have infused equity and preference shares capital to the tune 2.5 Crs each in the
WC. The IVC and shareholders have executed the technology and trademark license agreement and brand and
technology licensing agreement with respect to their respective brands. The operations of JVC have started from 1%
March 2023,

18. The Indian Parliament has approved the Code on Social Security, 2020 {"the code") which, inter alia, deals with
employees benefits during employment and post-em  yment. The code has been published in the Gazette of india.
The effective date of the code is yet to be notifie and the rules for quantifying the financial impact are also yet to be
issued, In view of this, the impact of change, if any, will be assessed and recognised post notification of the relevant
provisions.

13. Pursuant to the Composite Scheme of Arrangement as described in Note 13 above, the following are not subsidiaries/

asscciates of the Company as at 31 March, 2022:

Eureka Forbes Limited
e Aquaignis Technologies Private Limited

Euro Forbes Financial Services Limited
Infinite Water Solutions Private Limited
Forbes Aquatech Limited
Forbes Lux FZCO
Euro Forbes Limited
Forbes Enviro Scfutions Limited
Euro P2P Direct (Thailand) Company Limited
* AMC Cookware PTY Ltd (joint venture) has been sold in December 2021

20. Other income includes net realized/ unrealized foreign exchange gains/ (losses) incurred by the Group.

21. During the quarter ended 30" September 2022, the Company has paid Special interim dividend of Rs, 65/- per fully
paid equity share of Rs. 10 each for the financial year 2022-23 after completing all the necessary cor  ances.

Contd ...



22. The figures of the quarter ended 31 March, 2023 and 31%t March, 2022 are balancing figures bet en the audited
figures in respect of the full financial year ended on 31% March, 2023 and 315 March, 2022 as reportec  these financial
results and the unaudited published year to date figures up to third quarter ended on 31% December, )22 and 31
December, 2021 respectively, which were subjected to Limited Review by the Statutory Auditors.

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

ed

Mumbal,
26t May 2023 DIN: 01423084












As mentioned earlier, this business decisicn will be taken in the next few quartuugﬁc.
considering how its key subsidiaries are able to revive their own operation, Till then it
would be fair and proper to treat it as going concern.
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