
Statement of Standalone Financial Results for the gua.mr.and year ended 31st March, 2018 
(Rs In Lakh:sJ 

Quarter ended Year ended 

31.03.2018 31.12.2017 31.032017 ~1.0~.2018 31.03.201.7 

Particular$ (Refer Note 9) (Un<>vdited) {Ref er Nore 9} {Audited) {Audited) 

1 Income 

a) Revenue from operations 10,030 6,393 l 4,482 29,781 28,347 
b) Other income 213 72 744 717 1,371 

Tot~llnccme (a +b) 10,243 6,465 15.226 30,498 29,718 

2 hpensos 
a) Real estate development costs 1.941 1,345 6.949 6,404 8,821 
b) Cost of materials consumed 2,102 1.883 1,552 6,792 5,903 
c) Excise duty - - 463 411 1,715 

d) Purchases of stock-in-trade 3 8 16 34 
e) Changes in inventories of finished goods. work-in-progress and stock-in-trade Z88 (732) (1,324} (779) (3,358) 

f) Employee benefits e•pense 931 1,047 1.115 4,260 4,410 

g) Finance costs 280 303 276 1,173 1,235 

h) Depreciation and amortisation expense 207 199 180 796 598 
I) Other expenses 2,156 1,474 2,634 6,818 7,017 

Total expenses 7,905 5,522 11,853 25,891 26,375 

3 Proftt/(l.oss) from continuing operations before el<ceptional items and tax (1·2) 2,338 943 3,373 4,607 3,343 

4 Exceptlonal lncome (Net) {Refer Note 5) (SO) - 1 1)0 

5 Profit from continuing operitions before tu (3+4) 2,338 943 3,323 4,607 4,463 

6 Taxexpenso 

a) Current tax S40 210 87 1,0SO 5 77 
b) Deferred t 3X (479) 51 {1,079} {533} (1,079 

61 261 {992) 517 (502) 
7 Profltfor the period I year from continuing operations (5-6) 2,277 682 4,315 4,090 4,965 

8 Profit before tax from discontinued operations (Refer Note 6) - - 4,826 

9 Tax expenses of discontinued operations 

a) Current tax . - 623 . 623 

b) Deferred tax . - (493) - (493) 
. - 130 . 130 

10 Profit for the period I year from discontinued operations {8·9) - - (130 . 4,695 
11 Profit for the period I year (7+10) 2,277 682 4, 185 4,090 9,661 

12 Other Comprehensive Income 
(i) Items th<lt will not be recLasstroed to Statement of Profit or Loss 

Remeasurement of the defined benefi t plans 1 - 7 4 (67} 

(ii) Income tax relating to items that will not be reclasslfled to 

Statement of Profit or loss 
Defer red tax (1) - 23 (1) 23 

Other Comprehensive Income I (Loss) . - 30 3 (44) 

13 Total Comprehensive Income for the period I year (11+12) 2,277 682 4,215 4,093 9,617 

14 Paid-up equity share capital 1,290 1,290 1,290 1,29() 1,290 
(Face Value of Rs. 10 each) 

15 Other equity (excluding Revaluation Reserve) 26,566 22,861 
16 Debenture Redemption Reserve 2.500 2, 500 
17 ~sk and diluted earnings per equity share (for continuing operation) Rs .17.65 Rs.S.29 Rs33.45 Rs.31.71 Rs.38.49 
18 Bask and diluted earnings per equity sh~re (for discontinued operation) Rs.O.OO Rs.o.oo Rs.(1.01} Rs.O.OO Rs.36.4l 

19 Basic and diluted earn ings per equity share (for cont inuing and discontinued 

operation) Rs.11.6S Rs.S.29 Hs.32.45 Rs.31.71 Rs.74.90 
(Quarter figures not annualised) 

20 Net worth 27,856 24,151 
Zl Paid-up debt capital 9,979 9,964 
22 Debt Equity Ratio 0.36 0.42 
23 Debt Service Coverage Ratio 4.23 1.07 
24 Interest Service Coverage Ratio 4.51 8.70 

Paid-up debt capital "Listed Non Convertible Deb~ntures (including current maturities) 
Debt Equity Ratio= Long Term Borrow ings (Including current maturities) I Total EQuity 

D1bt Service Coverage Ratio = Profi t for the year before Interest and Tax+ Depreciation and Amortisation expenses + Impairment in value of Investment(-) Proflt on 

sale of Investment/ (Interest+ Princip le Repayment of Long Term Borrowina:sl 

lnten!st SA!rvice Coverage Ratio= Profit for t he year before Interest ;~nd Tax + Depredat ion and Amortisation Expenses+ Impairment in value of Investment(-) Profit 
on s;~le of i nvestment I {Interest Expense) 

Net worth ; The aggregate value of the paid-up share capital and illl reserves created out of the profits and securities premium account. after deducting the 

aggregate value of the accumulated losses, deferred expenditure and miscellaneous expenditure not written off, as per the audited balance sheet, but does not 

inc;lude reserves created out of revaluation of assets write-bad: of deoreciation and amala:amation. 
Total Equity = The aggregate value o f the paid-up sh;~re capital and all reserves created out of the profits and securlties premium account, after deducting t he 

aggregate value of the <JCcumulated losses, as per the audited balance sheet, but does not include reserves created out o f revaluation of assets, w rite-back of 

depreclation and am;~lgamation. 
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Reportin& of Segment wise Revenue, Results. Assets and liabilities 

Bas~d on the evaluation of lnd AS 108- Operating Segments, the management ha$ ident ified three operating segments viz., Engine~rlng, Shipping and logistics Services and 
Real Estate. 

{Bs. in Lokhsl 

Quarter ended Yurended 
31.03.2018 31.12.2.017 31.03Z017 31.03.2018 31.03.1017 

(Refer Note 9) (Unaudited) (Refer Note 9} {Audited) (AUdited} 

1 Segment Revenue 

(a) Engin~P.ring 5,309 4,857 4,667 18,597 17..363 
(b) Re<!l Estate 4,721 1,536 !J,H10 11,1116 11,018 
(c} 5hipping and logist ics Services {Discontinued operation) - - - 806 

Total 10,030 6,393 14,487 .!9,783 29,187 
Less: Inter Segment Revenue - - 5 2 34 
Total income from operations (net) 10,030 6.393 14,482 Z9,781 29,l53 

2 Segment Results (Profit before Tax and lnt~rest from each 
segment (lneludina exceptional items related to ~ents)) 
(a) Engineering 841 893 540 2,342 1,803 
(b) Real Estate 2,054 555 4,465 4,563 5,280 
(c) Shipping and l ogistics Services (Discont inued operation) - - - 4,826 

Total segment results 2,895 1,448 5.005 6,905 11,909 

Less: Finane~! costs (280) (3031 (276) (1,173) (1,235) 

&a lance 2,615 1,145 4,729 5,732 10,6 74 

Less: Unallocable expenses net of unallocable income (277) (202) (1 ,406) (1,125) (1,385) 

Profit from ordinal"( actlvitie~ before tax 2,338 943 3.323 4,607 9, 289 

3 Segment Assets 

(a) Engineering 11,968 11,354 l 0,537 11,968 10,537 
(b} Real Estate 13,789 14,672 11,853 13,789 11,853 
(c} Shipping and logistics Services (Discontinued operation) - - - -
(d) Unallocated 28,138 26,935 27,512 28,138 27.512 

Total Assets 53,895 52,951 49,902 53,895 49,902 

4 Sesment liabUities 

(a) Engineering 4,395 4 ,002 3,806 4,395 3,806 

(b) .Real Estate 8,495 8,951 6,846 8,495 6,846 

(c) Shipping and Logistics Services {Discontinued operation} - - -
(d) Unallocated 13,149 14,427 15,030 13,149 15,030 

Total Liabilities 26,039 27,382 25.682 26,03.9 25.682 

---~···~-~· .. . _.., ...... . . . . ~. ·.. . .. . . 
. . ~·: . . . . : .... 

Contd ..• 
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NOTES: 

1. These results for the quarter and yl!;~r ended March 31, 2018 were reviewed by the Audit Committee and 
approved at the meeting of the Board of Directors held on Monday 28th May, 2018. The above results for the year 
ended March 31, 2018 have been audited by M/s Pnce Waterhouse Chartered Accountants LlP statutory auditors 
of the Company In terms of Regulation 33 of the Securities and E~change Board of lndi<l (listing Obligations ;mel 
Di$closure Requirements) Regulations, 2015. The pc-evioos Vl!ar results were audited by previous auditors Oeloitte 
Haskins & Sells LLP. 

2. The above flnaodal results of the Company have been prepared in accordance with Indian ACcounting Standard 
("lnd AS") as prescribed and Section 133 of CompanieS ACt, 2013 re3d with the relevant rules Issued thereunder 
and the other CMXOunting pnnciples gonera!t,. accepted in lndi!l. 

3. Standalone Statement o4 asseu;, liO!belitlu ~lid equity 

PartlCIIiliiS 

6Ym 
1 Non-current assets 

a) Property, Plant and Equipment 
b) Capital work·ln-progress 
t) Investment Property 
d) Other lntongible assets 
e) Intangible assets under development 
f) Financial As$ets: 

1) Investments 
il) LOans 
Ill) Otherflnanclal assets 

g) Tax assets 
il Deferred tax assets (net) 

li) Income taM assets (net) 

h) Other non·corrent assets 
Total Non-<utrent usets 

2 Current assets 
a) Inventories 
b) Fln•nclal Asset:r.: 

I) Trade recelvibles 
II) Cash and cash equivalents 
Ill) Bank balances other than (il) above 
lv) Loans 
v) Other financial assets 

c) Other current assets 

Assets classified as held for sale 
Total Current usets 

Total Assets 

!!gutty pnd Llabi!ltl!!$ 

i9!!l!x 
a) Equity share capital 
b) Other equity 
Total Equity 

Lltbilitjes 
1 No!Kurrant liabilities 

a) flnandalllabilitll!s: 
I) Borrowings 
li) Other financial liabilities 

b) ProviSions 
c) Other non-current liabilities 
Total No1K111Tent liabilities 

2 CuiTflnt liabilities 
a) Flnantlall~llkles: 

I) Borrowings 
II) Trade payabies 
Ill) Other financial liabilities 

b) Other current liabilities 
c) Provisions 
d) Current tax liabilities (net) 

Total Current l11bll1ties 
Total llabt!Mies 
Total Equity and liabilities 

~ 

20,625 
125 

1 

2,126 
2,113 

3,862 
2,168 

118 
40 

4,822 

11.010 
484 

1,290 
26, 566 

8,208 

S15 
8,723 

1,174 

6,891 
3.930 
2,545 

13,366 

1,790 
468 

517 

AJ •t 
31.03 .2018 
(AIIdited) 

4,982 
lOti 

Z,S43 
91 
86 

20,751 

4,239 
804 

33,608 

8,790 

11,494 
2 

Z0,28G 
53,894 

9,897 

16,141 
~6,038 

53,894 

(RJ. In LUkiJS} 

ASUI 

31.03.1017 
(AI.Idited) 

4,390 

250 
1,505 

58 
13 

19.317 
162 

5 
l9,484 

1,595 
3,032 
4,627 

689 
31,026 

7,395 

3,941 
1,657 

66 

18 
3,902 
9,585 

895 
l0,480 

17.875 
49,90J 

1,290 
22,861 
24,151 

9,999 
414 

10,413 

1,?17 
12 

11,752 

4,920 
4,323 

611 
9,854 

1,999 
453 

1,692 
13,998 

25,750 
49, 901 

Contd ... 



4. Consequent to the Introduction of Goods & Service Tax (GST} with effect from July 1, 2017 (effective date), Central Excise, Value 
Added Tax (VAT) etc. have been subsumed into GST. In accordance with the Indian Accounting Standard 18 on Revenue and 
Schedule Ill of the Companies Act, 2013, Revenue from operations are required to be disclosed net of GST I VAT etc. and inclusive 
of Excise Duty. Accordingly, the figures for the period's upto June 30, 2017 are not comparable with the periods thereafter. 

5. Exceptional items· (Rs. in Lakhs) ·-
Quarter ended Year ended 

31.03.2018 31.12.2017 31.032017 31.01.2018 31.03.1017 
(Refer Note 9) .. - (Unaudited} (Refer Note 9) (Audited) (Audited) 

(i} loss on Capital Reduction of Investment in 
equity shares of subsidiary - - - - {1,931) 

(ii) Termination benefits and one t ime settlement 
with employees - - (50) - (79) 

(iii} Reversal for Impairment in the value of 
Investments . - - - 2,380 

(iv) Profit on sale of investment - - - - 750 

TOTAL - - (50) - 1,120 . .. 

During the year ended March 31, 2017, post approval by the Honorable Bombay High Court vide order dated December 2, 2016, 
Company had recognized Rs.1,931Lakhs as loss on capital reduction of investment in equity shares in Shapoorji Pallonji Forbes 
Shipping limited {"SPFSL"), a subsidiary ot the Company and correspondingly, reversed the impairment provisions of Rs.2,380 
lakhs. The same has been disclosed as an exceptional item in the Statement of Profit and Loss for the year ended March 31, 
2017. 

The Board of Directors of the Company at its meeting held on October 12, 2016, had approved sale of its entire shareholding 
{50.001%) in Forbes Bumi Armada Offshore Limited (FBAOL), a joint venture with Bumi Armada Berhad to Shapoorji Pallonji Oil 
and Gas Private limited ("SPOGPL") at a price of Rs.1,250 Lakhs. The Company had executed "Share Transfer Agreement" and 
transferred the entire shareholding to SPOGPL and recognized profit of Rs.750 lakhs during the previous year ended March 31, 
2017. The same has been disclosed as an exceptional item in the Statement of Profit and Loss for the previous year ended March 
31,2017 . 

6. In January 2016, the Board had granted its approval for sale of the Shipping business comprising Container Freight Station (CFS) 
at Veshvi and Mundra and logistics Service business on a slump sale basis. The Company had executed an Agreement to transfer 
assets dated April 18, 2016 pertaining to its Logistics business and simultaneously completed the transaction. Also the Company 
had completed the slump sale of Mundra CFS in April, 2016 and Veshvi CFS in August, 2016. Accordingly, profit from 
discontinued operations (net) as reflected in the Statement of Profit and loss for the year ended March 31, 2017 includes profit 
on slump sale of Veshvl and Mundra CFS and profit on sale of Logistics business aggregating Rs. 5,459 Lakhs and Rs. 331 lakhs 
respectively. 

7. Details of Redeemable Non-Convertible Debentures are as follows :-

S.No_ Particulars Previous Due Date (October 1, Next Due Date 
2017 to March 31, 2018) 

Principal Interest Principal Interest 
1 980FCL20 

(Face ValueRs. 6,000 Lakhs) - March 12, 2018 September 10, 2018 September 10, 2018 

2 910FORBES19 
(Face Value Rs. 4,000 Lakhs) - January 22, 2018 July 22, 2019 July 20, 2018 

All the interests due were paid on due dates. 

The Company has a credit rating of " ICRA AA-/(negative)". 

The Redeemable Non-Convertible Debentures of the Company aggregating to face value of Rs.lO,OOO Lakhs as at 31"1 March, 
2018 are secured by mortgage, pari passu basis, of premises being the land and factory situated at Waluj, Aurangabad together 

with plant and machinery and other support facilities and the asset cover thereof exceec.'S 1.25 times of the principal amount of 
the said pentures. 

· . . ·· ...... . .. . . .. ~·. ~.: 

.. . ... 



8. The Board of Directors of the Company has recommended a dividend of Rs.2.50 (25%) per equity share for the year ended 
March 31, 2018, subject to approval of shareholders. 

9. The figures of the quarter ended March 31, 2018 and March 31, 2017 are balancing figures between the audited figures in 
respect of the full financial year ended on March 31, 2018 and March 31, 2017 as reported in these finanCial resultS and the 
unaudited published year to date figures up to third quarter ended on December 31, 2017 and December 31, 4!016 respectively, 
which were su bjected to limited Review by the Statutory Auditors. 

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

Mumbai, 

28111 May, 2018 

,. 

For Forbes & Company Limited 

~~ 
(Mahesh Tahilyani) 
Managing Director 
DIN : 01423084 



• . . 

May 28, 2018 

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

Security Code : 502865 
Security ID : FORBESCO 

Shapoolji Pallonjii 

Annexure A 

Declaration with respect to Audit Report with unmodified op1mon to the Audited 
Standalone and Consolidated Financial Results for the quarter/year ended March 31, 
2018. 

Dear Sir, 

We hereby declare that with respect to Audited Standalone and Consolidated Financial 
Results for the quarter and Financial Year ended March 31, 2018, approved by the Board 
of Directors of the Company at their meeting held on May 28, 2018, the Statutory 
Auditors, Price Waterhouse Chartered Accountants LLP have not expressed any modified 
opinion(s) in their Standalone and Consolidated Audit Reports. 

The above declaration is made pursuant to the Regulation 33(3) (d) of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 201 5 as amended. 

Kindly take the above information on your record. 

Yours faithfully 

For Forbes & Company Limited 

x ~~ \ut 
Pankaj Khattar 
Head Legal and Company Secretary 

word-stockexchange-general 

Forbes & Company Limited. Forbes' Building, Charanjit Rai Marg, 
Fort, Mumbai 400 001. Tel.: +91 22 61358900 Fax: +91 22 61 358901 
www.forbes.cojn 
C1N No.: L17110MH1919PLC000626 

~L 
FORBES 



Price Waterhouse Chartered Accountants LLP 

INDEPENDENT AUDlTORS' REPORT 

To the Membet'S of lo'orbcs &: Company limited 

Report un the Standalone Indian Accounting Standards (lnd AS) Financial Statements 

1. We have audited the accompanying standalone financial statements of Forbes & Company 
Limited ("the Company"), which comprise the Balance Sheet as at March 31, 2018, the 
Statement of Profit and Loss (including Other Comprehensive Income), the Cash Flow 
Statement and the Statement of Changes in Equity for the year then ended, and a summary of 
the significant accounting policies and other explanat01y information. 

Managementts Responsibility for the Standalone Ind AS Financial Statements 

2. The Company's Board of Directors is responsible for the matters stated in Section 13-t(s) of the 
Companies Act, 2013 ("the Act") with respect to the preparation of these standalone IndAS 
financial :;tat~ments to gi vc a true and fair view of the financial position, financial performance 
(including other comprehensive income), ca~h flows and changes in equity of the Company in 
accordance ·with the accounting principles generally accepted in India, including the Indian 
Accounting Standards specified in the Companies (Indian Accounting Standards) Rules, 2015 
(as amended} under Section 133 of the Act. 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 inegularities; 
selection and application of appropriate accounting policies; making judgments and estimates 
that are reasonable and prudent; and design, implementation and maintenance of adequate 
internal financial controls, tltat were operating effectively for ensuring the accuracy and 
completeness of the accounting records, relevant to the preparation and presentation of the 
standalone Ind AS financial statements that give a true and fair view and are free from 
material misstatement, whether tlue to fraud or error. 

Auditors' Responsibility 

3. Our responsibility js to express an opinion on these standalone Ind A:5 financial statements 
based on om· audit. 

4. We have taken into account the provisions of the Act and the Rules made thereunder including 
the accounting and auditing standards and matters which are requit·ed to he included in the 
audit report under the provisions of the Act and the Rules made thereunder. 

5· We conducted our audit of the standalone Ind AS financial statements in accordance with the 
Standards on Audi ling :specified under Section 143(10) of the Act and other applicable 
authoritative pronouncements issued by the Institute of Chartered Accountants of India. 
Those Standards and pronouncements require that we comply with ethical requirements and 
plan and perform the audit to obtain reasonable assurance about whether the standalone lnd 
AS financial statements are free from material misstatement. 

/ 
,:, ... 

· .. ~~·> 
..... · ..... . 

·· ... 

Pdce Wutet·house Chw·tered Accountants l.LP, 2,";2, Veer Suuarkar Marg, Shivaji Park, Dada1· (West) 
Mumbai - 400 028 
T: +91 (22) 66691500, F: +9J (22) 66547804 I 07 

Regi$lered office ar.d Hea<l offico; Suche!a Clhawa"· 11AVishnu Digam~MMarg, Now Delhi 110 002 

Price Walerhou•e {a P~rtnts1ship Fir>~! oonverted into Price Wsterhou•e Ch<uleoed At:ro~ntanl& LLP (a l;miled liability f"arto&shit> with LLP identity no: LLPIN AAC·SOD1) 
with ftf!Actfrom July :!5. 2014 ;>c;sl il3 cooversion t>:> Prlce Wat&rllouse Ctlartered AecountM!S LLP, :ts !CAl registration nurrt>er is012754NINSOOC16 {ICAI r .. glstration 
ot.~mbsr t>•fore convtl:s.ion was 0~ 27St.N} 



Price Waterhouse Chartered Accountants LLP 

INDEPENDF.NT AUDITORS' REPORT 
To the Member!! of Forbes & Company I.imited 
Report on the Financial Statements 
.. ~ag: __ 2 of _3. ___ _ .......... - - ----.... - --·--·· , _ _ ............. _ .. . 

6. An audit involves pcrfonning procedures to obtain audit evidence about the amounts and the 
disclosures in the standalone lnd AS £nandal statements. The procedures selected depend on 
the auditors' judgment, including the assessment of the risks of material misstatement of the 
standalone Ind AS financial statements, whether due to fraud or error. In making those ri-Rk 
assessments, the auditor considers internal financial control relevant to the Company's 
preparation of the standalone lnd AS financial statements that give a true and fair view, in 
order to design audit procedures that are appropriate in the circumstances. An audit also 
includes evaluating the appropriateness of the accounting policies used and the 
reasonableness of the aceounting estimates made by the Company's Directors, as well as 
evaluating the overall presentation of the standalone Ind AS financial statements. 

7. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a 
basis for our audit opinion on the standalone Ind AS financial statements. 

Opinion 

8. In our opinion and to the best of our information and according to the explanations given to 
us, the aforesaid standalone Ind AS financial statements give the infonnation required by the 
Act in the manner so required and give a ttUe and fair view In confonnity with the accounting 
principles generally accepted in India, of the state of affairs of the Company as at March .31, 
2018, and its total comprehensive income (comprising of profit and other comprehensive 
income), its cash flows and the changes in equity for the year ended on that date. 

Other Matter 

9· The Ind AS financial statements ofthe Company for the year ended March 31, 2017, were 
audited by another finn of chartered accountants under the Companies Act, 2013 who, vide 
their report dated May 2.5, 2017, expressed an unmodified opinion on those financial 
s tatements. Our opinion is not qualified in respect of this matter. 

Report on Other Lcga1 and Regulatory Requirements 

10. As required by the Companies (Auditor's Report) Order, 2016, issued by the Central 
Government of India in terms of sub-~ection (u) of section 143 of the Act ("the Order"), and 
on the basis of such checks of the books and records of the Company as we considered 
appropriate and according to the information and explanations given to us , we give in the 
Annexurf': B a statement on the matter-s specified in paragraphs 3 and 4 of the Order. 

11. As required by Section 143 (3) of the Al."i:, we report that: 

(a) We have sought and obtained all the information and explanations which to the best of our 
knowledge and belief were necessary for the purposes of our audit. 

(b) In our opinion, proper books of account as required by law have been kept by the Company so 
far as it appears from our examination of those books. 

(c) The Balance Sheet, the Statement of Profit and Loss (including other comprehensive income), 
the Cash Flow Statement and the Statement of Changes in Rquity dealt with by this Report are 
in agreement with the hooks of account. 

' · ·. · 



Price Waterhouse Chartered Accountants LLP 

INDEPENDENT AUDITORS' REPORT 
To tbe Members of Forbes & Company Limited 
Report on the Finnncial Statements 
Page3 ~f3 

(d) In our opinion, the afor~aid standalone Ind AS financial statements comply with the rndian 
Account ing Standards specified under Section 133 of the Act. 

(e) On the basis of the written representations received from the directors as on Mar<:h 31, 2018 
taken on record by the Board of Directors, none of the directors is disqualified as on 
March 31, 2018 from being appointed as a director in terms of Section 164(2) of the Act. 

(f) With respect to the adequacy of the internal financial controls ¥.ith reference to financial 
sta1ements of the Company and the operating effectiveness of such controls, refer to our 
separat e repo1t in Annexure A. 

{g) With respect to the other matters to be included in the Auditors' Report in accordance with 
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of 
our knowl~dge and belief a nd according to the information and explanations given to us: 

i. The Company has disclosed the impact, if any, of pending litigations as at March 31, 2018 
on its financial position in its standalone Ind AS financial statements -Refer Notes 19A 
and 39; 

ii. The Company has long-term contracts as at March 31, 2018 for whi<'.h t here were no 
material foreseeable losses. The Company did not have any derivative contrads as at March 
31, 2018. 

iii. There were no amounts which were required to be transferred to the Investor Education 
and Protection Fund by the Company during the year ended March 31, 2018. 

iv. The reporting on disclosures relating to Specified Bank Notes is not applicable to the 
Company for the year ended March 31, 2018. 

Place: Mumhai 
Date: May 28, 2018 

For Price Waterhouse Charte red Accountants I,LP 
Firm Registration Number: 0 12754N/Ns oo016 
Chartered Accountant..:; 

A j / .. _t 
1.~--t:V\...-' ... ./\. - t,-cA:..- "'1/L.-
~ar·ah George ' ;f 
Partner U 
Membership Number: 045255 



Secretary, 

BS£ Umlted, 
Phiroze Jeejeebhoy Towers, 
Dalal Sueet, 
Mumbal • 400 001. 

Statement of Comolidated Financial Results lor the vear end!!d U Marc~. 2018 

Particulars 
1 Income 

a) Revenue from operations 
b) Other income 

Toultncome (a+ b) 

2 Expenses 

a} Re~l estilte development costs 
b) Cost of materials consumed 

c) h clse duty on Sille of s oods 
d) P\Jrchases of stock-in-trade 
e) Ch;nges In invefltories of finid 'led goods, worlt-ir;-progress ar.d stock·io-trade 
0 Employee beneflu expense 
g) Finance costs 
hi Oeprec1at lon and amortl~tion expense 

II Other expenses 
Total IKpenSIS 

3 Pmllt befote exceptional items a tid tu 11·2) 
4 Exceptional Items · Income/ (Expenses) 

5 Profit/ (Loss) before tax ~+4) 

6 Tall expense 
a) Current tax 
b) Deterred tax 

1 Profit/ (Loss) after tu for tht year from continuing operations (S-6) 

8 Share of net Profit of A»oc'-tes accounted for us in& equity method 
9 Share of net Profit of Joint ventures accounted for using equity method 

10 Profit/ (loss) for the year (7+8+9) 
11 Other Com pre he nslve 1 nco me 

A (iJ ttems that wUI not be rulusified to profit o r lou 
(ii) Income t•~ ~latins to items that w~l not bt rKiassified to profit or loss 
a (i) lt.-ms thlt may be reclassified to profit or loss 
(i)lncomc: t.IK r&tinc to lttms thlt may be redassif"Jed to profit or loss 

12 Total Comprehensive InCome (10+11} 

1) Profit for the ye1r lttribuuble to :-
(I) Owners of the Company 

(ii)Non control5nlllnltte$IS 

14 Oth.r comprehensive Income fo r the year attsibutable to:· 

(i} Ownen ol the Company 
(ii}Non controlllnr Interests 

15 Total comprehensive ln<ome f()( thil year attributable to:· 
(i) Owners of the Company 
{ii)Non controlllnslnttrosts 

Bask and diluted earni01s per equitv shar. ~ 

See accompanying notes to the consolida ted financial re5ults. 
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Year ended 

31.03.2018 31.03.2017 
(Audited) (Audited) 

2,82,808 3,02,346 
2.!167 5,155 

2 85,775 3,07,501 

6,404 8,821 
6'1,605 72,320 

521 2,491 
)6,669 5!,302 
(1,482) (7.620) 

68,964 67,916 
9,556 7,441 
7,705 7,065 

91.186 96,47l 
2,87,128 3,06,207 

(1,l53) 1,294 
. 8, 221 

(1,353) 9,515 

3,602 3,699 
(793) (1, 254) 

2,809 Z,445 
(4,162) 7,070 

. 
941 1.864 

(J,2ll) 8,!}34 

64 (J04) 

(44) 49 
2,699 1,057 

. 
2,719 1.002 

(502) 9,936 

(1,9441 8,448 
ll,277) 486 
(1,221) 8,934 

2,756 1,002 

(37} . 
2,719 1,002 

81Z 9,450 
(1,314) 486 

(502 9,936 

(25.30} 70.17 
Contd - L 
FORBES 



Reoortina of Segment wise Revenue, Results, Assets and Uabilities 

Based on the evaluation of lnd AS 108 - Operating Segments, the management has ident ified t he following operating segments viz., Health, Hygiene, 

Safety Products and its services, Engfneering, Shipping and logistics Services, IT Enabled Services and Products and Real Estate. 

The Group has reclassified the segment disdosure as prescribed under lnd AS 108 and accordingly previous year disclosure has been restated. 

'tinl..ilkhs 

Year ended 

31.03.2018 31.03.2017 

(A11dited) (Audited) 

1 Segment Revenue 

(a) Health, Hygiene, Safety Produm ~nd its serviccs 2,31,771 2,38,482 
(b) Engineering 18,597 17,353 
(c) Real Estate 11,284 11,107 
(d) IT Enabled Services and Products 13,161 25,192 
(e) Shipping and logistics Services 8,103 10,536 
(f) Others 102 151 

Total 2,83,018 3,02,831 
Less: Inter Segment Revenue (210) (485) 

Total income from operations (net) 2,82,808 3,02,346 

2 Segment Results [(Proflt/(Loss) before Tax and Interest f rom each 

Segment (including exceptional items related to segments)] 

(a) Health, Hygiene, Safety Products and its services 1,940 3,Z61 
(b) Engineenng 2,357 1,801 

(c) Real Estate 4,557 5,311 

(d) IT Enabled Services and Products 101 {430) 

(e) Shipping and Logl!'.tics Servlces 24 10,037 

(f) Others (9S) {53) 

Total segment results 9,884 19,927 

Add: Ell'ceptionalltems other than related to segments - {397) 

l ess: Finance costs (9,556) (7,441) 

Balance 328 12,089 

Add: Unallocable income net of (expense) (1,681) (2,574) 

Profit I (Loss) from ordinary a ctlvities bl?fore tall (1,353) 9,515 

3 Segment Assets 

(a) Health, Hygiene, Safety Products and its services 1,66,478 1,67,754 

(b) Engineering 11,968 9,835 

(c) Real Estate 14,105 11,967 

(d) IT Enabled Services and Products 20,324 21,931 

(e) Shipping and Logistics Services 42,206 37,598 

(1) Others 25 15 
(g) Unalloca ted 21,191 21,874 

2,76,~97 2,70,974 

Total Assets 2,76,297 2,70,974 

4 Segment liabilit ies 

(a) Health, Hygiene, Safety Product5 and its services 1,59,426 1,58,224 

(b) Engineering 4,395 3,806 

(c) Real Estate 8,537 5,892 

(d) IT Enabled Services a11d Products 2,956 2,904 
(e) Shipping and Logistics Services 27,246 21,494 
(f) Others 5 1 
(g) Unallocated 30,228 33,022 

2,12,793 2,26,343 

Total Uabilitles 2,32,793 2,25,343 



e1i Stil!ttml'nts of Assets LiabilitiK and Eouitv 

'f in Lakhs 

Particulars AS ill As ot 
31.03.2018 31.03.1017 

Audited Audir.d 
~ 
1 Non-current assets 

a) Proparty, Pta, I ond EqY iprncm G0,108 5l,ll1 
b} Capitcol work·IO-progress 106 250 
cl lnvtonm"nt Property 2,548 2,511 
d) Goodwill 47,742 43,93~ 
e) Othflr l ll!<lfllltbiP. ;IS~QU ~.5113 4,969 
f) Intangible assets under developml!nt ' ~.33!1 7, 1fi7 

g) Financial Asset~: 

i) Investments 

a) InvestmentS In joint ventures 7,677 6,717 
b) Other Investments 334 543 

li) Trade re~:eivables 4,384 4,094 
iii) Loans 3,305 2,801 
lv) Other financial assets 1,495 1.396 

h) Tax assets 

i) Deferred tax assets (net ) 2,615 1,369 
II) Current tax assets (net) 6,988 7,809 

I) Other non-current assets 4,119 3,091 
Total Noo<Urrent assets 1,54,303 1,39,804 

2 Current assets 
a) Inventories 43,611 43,785 
b) Financial Assets: 

i) Invest ments 19 16 
ii) Trade receivables 42,102 46,293 
iii) Cash and cash equiv~lents 13,700 19,035 
rv) Sank balanc~s other t han (iii) above 422 3,259 
v) loans 447 465 
vi) Other finandaJ assets s,m 6,115 

C) Other current assets 14,913 11.997 

Assets classified as held for sale z 205 
Total Current assets 1, 21,994 1,3l.l70 
Total Assa t5 2,76,297 2,70,974 

As at AS at 
31.~.2018 31.03.20J7 

Audited Audited 
EQUilY AND liABILITIES 

~ 
a) Equity share capital 1,290 1,290 
b) Other equity 311,2.91 30,105 

Equity attributable to owners of the Company 31,581 31,395 

Non-controlling in terests 11,923 13 236 
~otal Equity 43,504 44,631 

~ 
1 Non<urnent liabilities 

a) Financiall.iabllities: 

i) Bo<row ll>@S 73,531 77,452 
ill Other financial liabilities 561 850 

b) Provlstons 2,198 2,230 
c) Deferred tax liabilities (net) 354 364 
d) Other non<urrent liabilities 15,440 14,060 

Total Non-current liabilities 32,0115 94,956 

2 cunerrt I labilities 
a) Financial l iabilit ies: 

i} llorrowings 29,914 29,169 
11) Trade payables 40,116 36,634 
iii) Other fin~ncialliabilitles 24,050 18,6 70 

b) Provisions 2,344 4,009 
C) Current tax liabilities (net) 706 1.858 
d) Other current liabilit ies C,578 41,047 

Total Current Uablllli ts 1,40,7011 1,31,38 7 
Total liabilities 2,)1.,793 2,26.343 
Tollll Equity and Llablllties _ .... ·:::--..:::-.'";»-../' 2,76,297 2,70,974 

See accompanying notes to the con~olidated flnand•l results. ~···'::• .. ~!~ 
.; l"• .. ., Comd .. , 
. ' ": .... ~ .. \\ ·" 
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NOTES: 

1. The above result of Forbes & Company Limited and its subsidiaries (together referred to as dGroup") and its joint ventures and 
associates for the quarter and year ended March 31, 201& were reviewed bv the Audit Committee and thereafter approved at 
the meetlng of the Board of Directors held on Monday 28th May, 2018. Tht· above results for the year ended March 31, 2018 
have been audited by M/s Price Waterhouse Chartered Accountants LlP, the statutory auditors of the Company In terms of 
Regulation 33 of the Securities and El(change Soard of India {listing Obligations and Disclosure Requirements} Regulations, 2015. 
The previous year results were audited by previous auditors Deloitte Haskins & Sells ll.P. 

2. Forbes Technosys Umlted (FTL), a subsidiary has incurred a net loss of R~. 1,240.46 lakhs during the currE!nt year and, its current 
liabilities exceeded current asset~ by Rs.l,860 lakhs as Cl t the March 31, :.!018. Fl L has accumulated losses of Rs. 8,222.23 lakhs 
and the entity's net worth has been substantially eroded as at March 31, 2018. Setbacks ill recent years for FTl were mainly due 
to the temporary impacts of demonetization, goods and service tax implementation and major dependence on ATM's which were 
subsidized by Reserve Bank of India. Most of these challenges are r'IOw behind fTl and t he management believes that the 
business environment is now steady and Improvising, with overall market outlook more positive. Considering improvements in 
demand and with the recent initiatives taken by FTL relat ing to increase In franchises and cost rationalization measures, the 
management are of the view that the decline was temporary in nature and confident of the inherent value and future prospects 
of t his entity. Accordingly, the financials of FTL have been prepared as a going concern basis. 

3. The above financial results of the Group have been prepared in accordance with lndlan Accounting Standard ("lnd AS") as 
prescribed under Section 133 of Companies Act, 2013 read with the relevant ru les Issued thereunder and the other accounting 
principles generally accepted in India. 

4. Consequent to the lntroduction of Goods & Service Tax (GST) with effect from July 1, 2017 (effective date), Central Excise, Value 
Added Tax (VAT) etc. have been subsumed into GST. In accordance with the Indian Accounting Standard 18 on Revenue and 
Schedule Ill of the Companies Act, 2013, Revenue f rom operat ions are required to be disclosed net of GST I VAT etc. and 
inclusive of Excise Duty. Accordingly, the figures for the period's upto June 30, 2017 <He not comparable with the periods 
thereafter. 

5. The Board of Directors of the Company has recommended a dividend of Rs.2.50 {25%) per equity share for the year ended 31st 
March, 2018, subject to approval of shareholders. 

6. Exceptional items: 
(Rs in Lakhs) 

Year ended 

31.03.2018 3l.03.2017 

(Audited) (Audited) 

{i) Termination benefits and one t ime settlement with employees . {430) 

{li) Gain on loss of control in subsidiary I joint control in a joint venture (refer note 9.b} - 2,861 

(iii} Profit on sale of Logistic business - 331 

(iv) Profit on slump sale of Veshvi & Mundra CFS . 5,459 

TOTAl {l to iv) - 8,221 

In January 2016, the Board of the parent company had granted its approval for sale of the Shipping business comprising container 
Freight Station (CFS) at Veshvi and Mundra and Logistics Service business on a slump sale basis. The Parent Company also 
executed an Agreement to transfer assets dated 18th April, 2016 pertaining to its Logistics business and simultaneously 
completed the transaction. The Company has completed the slump safe of Mundra CFS In April , 2016 and Veshvi CFS in August, 
2016. Accordingly, profit for the year ended 31st March, 2017 includes profit on slump sale of Veshvi and Mundra CFS and profit 
on sale of logistics business amounting to Rs. 5,459.26 Lakhs and Rs. 331.01 Lakhs respectively. The same has been considered 
under profit from discontinued operations in the standalone f inancial results of the parent company for the year ended 31st 
March, 2017. However, at the group level since t he segment to which these activities belong are being carried out by the Group, 
the income earned que to the aforesaid s:ump sale has been shown as an exceptional item in these consolidated financial results. 

/~ . ·. ·... ..:.s::~:~ 
i . . :. ; J/· ; } ·~ l: 
... , .. · .. ·<(t./ 
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7. Standalone Information-: 
(Rs in Lokhs) 

Partirulars Year ended 
:U.03.1018 31.03.2017 

Revenue from operations 29,781 28,347 
Profit I (Loss} before tax (continuing & discontinued operations) 4,607 9,290 
Profit I (Loss} aftE!r ta)( (continuing & discontinued operations) 4.090 9,661 __ --

Investors can view the standalone results of the Company on the Companv's websit@ (www.forbes.co.in) or SSE website 
(www.bs.eindia.com). 

8. During the current year, the Ministry of Corporate Affairs, Kolkata vide Its orders dated 31st March, 2018 has approved the 
scheme of amalgamation between Aquamall Water Solutions limited (AWSL) and Eureka Forbes Limited (EFL). The scheme was 
approved by the board of EFL on 18.01.2017 and AWSL on 19.01.2017 and the shareholders approved the scheme on 18.09.2017 
and 16.09.2017 of the respective companies. The said order was filed with the Registrar of Companies, Kolkata on 31st March 
2018 (i.e the effective date}. 

Upon, the scheme coming into effect from the appointed date 01st April 2016, the undertaking of AWSL have been t ransferred 
to and vested in EFL from the appointed date. 

As this is a business Combinations of entitles under common control, the amalgamation has been accounted using 'pooling of 
interest' method (in accordance with the approved scheme) as laid down in appendix C of lnd AS 103, Business Combination. 
Accordingly, the figures for the previous year ended 31st March 2.017 has been restated to give effect of the Merger. 

a. Business combination 

Date of 
Proportion of voting equity Consideration 

Particulars Principal activity acquisition 
(Appointed Date) 

interests merged (%) t ransferred • 

Aquamall Water Solutions Limited Manufacturing 01/04/2016 100% 

*Since this Is a merger of 100% subsidiary with the parent company no consideration is transferred 

.. ·.'\··: .. 

... :· ., ; ; .. 
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b. Assets and liabilities recognised at the date of Merger 1" April, 2016; 

(Rs in Lakhs) 

Particulars Aquamall Water Solutions Limited 

Assets - -
Non Current Assets - - f---- · 

Property Plant and Equipment 5,520 

Financial Assets --
·- - -

Investments 
f-

23,504 
--

- · - -· 
Loans 10,339 

Other Financial Assets 1,530 35,373 

Tax Assets 

Deferred Tax Asset {Net) 393 

Income Ta)( Asset (Net) 606 999 

Other Non-current assets 1,376 

Total Non Current Assets 43,268 

Current Assets 

Inventories 3,771 

~inancial Assets • 

Trade Receivables 11,450 

Cash & Cash Equivalents 47 

Loans* 0 

Other Financial Assets 1 11.498 

Other Current Assets 703 

Total Current Assets 15,972 

Total Assets 59,240 

Equities & liabilities 

Equity 

Equity Share Capital 400 

Other Equity 33,960 34,360 

Non Current Liabilities 

Financial liabilities 
·--·- - · 

Borrowings 10,439 

Other Financial Liabilities 524 10,963 

Provisions 184 

Total Non Current Liabilities 11,147 

Current liabilities 

Financial Liabilities 

Borrowings 3,683 

Trade and Other Payables 7,778 

Other Financial Liabifities 2,093 13,554 

Provisions 1 

Income Tax Liabil ities (net) 10 

Other Current Liabilities 168 

Total Current Uabilitil!s 13,733 

Total liabilities 24,880 

Total Equity and Liabilities 59,240 

Contingent Liabilities assumed on merger- Rs. 8,174Lakhs/· 
~. 

* Amount is below rounding off norms adopted by the Group. 1/~ ';_~,~~~). 
{.:' "'·<" / ' " ;. ~' .. ·· . ' ;? '\ 
; <. : 

'~. 
·· .. ·- - :.;· ... · 



c. Non-Controlling Interest- Not Applicable 
d. Goodwill arising on acquisition - NIL 
e. Net cash outflow on acquisition of subsidiaries- NIL 

9. a. During the year, 
i. Lux /SK/s.r.o., Slovakia, a subsidiary of EFL's subsidiary For~s International AG (formerly Forbes Lux Group AG), ceased 

to be a subsidiary on account of liquidation. 
ii. Lux CZ s.r.o., Clech Republic, a subsidiary of EFL's subsidiary Lux Professional International GmbH, Switlerland, ceased 

to be a subsidiary on ;;~ccount of sale to third party, 
iii. Lux Waterline GmbH, Germany, ;;~ subsic1iary of EFL's subsidiary Lux Profe$sional International GmbH, Sw~erland, 

merged with Lux Deutschland Gmbh w.e.f 31,, December, Z017. 
iv. Orightyclean (Spain) SL, Spain, a subsidiary of EFL's subsidiary Lux Professional International GmbH, Swltlerland, ceased 

to~ a subsidiary on account of sale t o third party. 
v. Lux Professional GmbH, Germany, a subsidiary of EFL's subsidiary Lux Professional International GmbH, Swiaerland, 

merged with Lux Deutschland Gmbh w.e.f 31'1 December, 2017. 
vi. Lux Osterre ich Professional GmbH, Austria, a subsidiary of EFL's subsidiary Lux Professional International GmbH, 

Switzerland, merged with Lux Osterreich Gmbh w.e.f 3151 October, 2017. 
vii. Lux International Service Kft, Hungary, a subsidiary of EFL's subsidiary Lux Internat ional AG was incorporated w.e.f. 61n 

January, 2017. 

b. During previous year, 
i. Forbes Bumi Armada Offshore Limited, a joint venture of Company was divested w .e.f. 12'" October, 2016. 

i i. Forbes Container Line Pte. Ltd. Singapore ("FCLPL" ), a foreign subsidiary of the Company has been ordered to be 
wound by the High Court of Republic of Singapore on 19'h August 2016. 

iii. Lux Aqua Paraguay SA, Paraguay, a subsidiary of EFL's subsidiary Lux Professional International GmbH, Switzerland was 
incorporated w.e.f. 1•t December, 2016. 

iv. Lux Waterline GmbH, Ger many, a subsidiary of EFL's subsidiary Lux Professional International GmbH, Switzerland was 
incorporated w.e.f. 291

h April, 2016. 
v. Lux Professional GmbH, Germany, a subsidiary of EFL's subsidiary lux Professional International GmbH, Switzerland 

was Incorporated w.e.f. 22"d December, 2016. 
vi. Lux Professional GmbH, Austria, a subsidiary of EFL's subsidiary l ux Professionallntemational GmbH, Switzerland was 

incorporated w.e.f. 15'" December, 2016. 
vii. Lux Aqua Czech s.r.o, Czech, a subsidiary of EFL's subsidiary Lux Professional International GmbH, Swit zerland was 

incorporated w.e.f. 6 th May, 2016. 
viii. Brightyclean (Spain) S.L, Spain, of EFL's subsidiary Lux Professional International GmbH, Switzerland was incorporated 

w.e.f. 10'" August, 2016. 

10. Details of Redeemable Non-Convertible Debentures are as follows :-

a. Issued by Forbes & Company Limited (Parent): 

S.No. Particulars Previous Due Date (October 1, Next Due Date 
2017 to March 31, 2018) 

Principal Interest Princl~al Interest 
1 980FCL20 

(Face ValueRs. 6,000 l akhs) - March 12, 2018 September 10, 2018 September 10, 2018 

2 910FORBES19 
(Face Value Rs. 4,000 Lakhs) - January 22, 2018 July 22, 2019 July 20, 2018 

All the interests due were paid on due dates. 

The Company ha a credit rating of "JCRA AA-/(negative)". 



The Redeemable Non-Convertible Debentures of the Parent aggregating to face value of R$.10,000 Lakhs as at 31" March, 
2018 are secured by mortgage, parl passu basis, of premises being the land and factory situat ed at Waluj, Aurangabad 
together with plant and machinery and other support facilities and the asset cover thereof exceeds 1.25 t imes of the 
principal amount of the said debentures. 

b. Issued by Forbes Technosvs Limited (a Subsidiary): 

.. 
S.No. Particulars Previous Due Date (October 1, Next Due Date 

2017 to March 31, 2018) 

··-

- -
Principal Interest Principal Interest 

1 INE465R08032 
(Face Value Rs. 10 Lakhs No. 250) - March 20, 2018 

! 
March 20, 2020 June 20, 2018 

2 INE46SR08040 
(Face Value Rs. 10 Lakhs No. 350) January 18, 2018 October 18, 2020 April 18, 2018 

I 

All the interests due were paid on due dates. 

The Company has a credit rating of "ICRA AA-/(negative)". 

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

Mumbai, 28th May, 2018 

•·' ' ; ' •'. 

··.... ·.:,:.:~·.-:;;:::··:· ··> 

For Forbes & Company limited 

~~ 
(Mahesh Tahilyani) 
Managing Director 
DIN:01423084 



Price Waterhouse Chartered Accountants LLP 

INDEPENDENT AUDITORS' REPORT 

To the Members of Forbes & Company Umited 

Report on the Consolidated Indian Accounting Standards (Ind AS) Financial 
Statements 

1. We have audited the accompanying consolidated Ind AS financial statements of Forbes & 
Company Limited ("hereinafter referred to as the Holding Company") and its subsidiaries (the 
Holding Company and its subsidiaries together referred to as "the Group"), its joint ventures 
and associate companies; (refer Note 2.2 to the attached consolidated Ind AS financial 
statements), comprising of the Consolidated Balance Sheet as at March 3 1, 2018, the 
Consolidate<! Statement of Profit and Loss (including Other Comprehensive [ncome), the 
Consolidated Cash How Statement for the year then ·ended and the Consolidated Statement of 
Changes in Equity for the year then ended, and a summary of significant accounting policies 
and other explanatory information prepared based on the relevant records (hereinafter referm 
to as "the Consolida·ted Ind AS Financial Statements"). 

Management's Responsibility for the Consolidated lnd AS Financial Statements 

2. The Holding Company's Board of Directors is responsible for the preparation of these 
consolidated Ind AS financial statements in terms of the requirements of the Companies Act, 
2013 (hereinafter referred to as "the Act") that give a true and fair view of the consolidated 
financial position, consolidated financial performance, consolidated cash flows and changes in 
equity of the Group including its joint ventures and associates in accordance with accounting 
principles generally accepted in India including the Indian Accounting Standards specified in 
the Companies (Indian Accounting Standards) Rules, 201.5 (as amended) under Section 133 of 
the Act. The Holding Company's Board of Directors is also responsible for ensuring accuracy of 
records including financial information considered necessary for the preparation of 
consolidated Ind AS financial statements. The respective Board of Directors of the companies 
inclutled in the Group and of its joint ventures and associates are responsible for maintenance 
of adequate accounting records in accordance 'vith the pro-...isions of the Act fo r safeguardin~ 
the assets of the Group and its joint ventures and associates, respectively and for preventing 
and detecting frauds and other irregularities; the selection and application of appropriate 
accounting policies; makingjudgements and P.stimate.<:lhllt are reasonable and prudent; and 
the design, implementation and maintenance of adequate internal financial controls, that were 
operating effectively for ensuring the acwra<..y and completeness of the accounting re<:ords, 
relevant to the preparation and presentation of the financial statements that give a true and fair 
view and are free £rom material misstatement, whether due to fraud or error, which has been 
used for the purpose of preparation of the consolidated lnd AS financial statements by the 
Directors of the Holding Company, as aforesaid. 

Auditors• Responsibility 

3· Our responsibility is to exprt!;s an opinion on these consolidated Ind AS financial statements 
based on our audit. While conducting the audit, we have taken into account the provisions of 
the Act and the Rules made thereunder including the accounting standards and matters which 
are required to be includelt in the audit report. 

Raglste:ed office B:-ad l1o11c! ofl'c..- Sudu!!a ~3W31'1. t;f< Visnr.v Digambar Msg, New Oelhi 110 002 

Price Waterhou~P. (a P;m.,..,sntp l'"rrm) oomortoc1 into l'riC4 W~t..ttouss Chot1ered Acommt~"'" LLP (alirni(ed l iobitty Partnersr.ip wl:h lLP idP.otity ro: l.lPIN AAC·5001) 
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Price Waterhouse Chartered Accountants LLP 

INDEPENDENT AUDITORS' REPORT 
To the Member-s of Forbes & Comp8Dy Limited 
Report on the Con~olidated lnd AS Financial Statements 
Page2 of5 

4. We conducted our audit of th.e consolidated Ind AS financial statements in accordance with the 
Standards on Auditing specified under Section 143(10) of the Act and other applicable 
authoritative pronouncements issued by the Institute of Chartered Accountants oflndia. Those 
Standards and pronouncements require that we comply with ethical requirements and plan 
and pt!rform the audit to obtain reasonable assurance about whether the consolidated Ind AS 
financial statements are free from material misstatement. 

5. An audit involves performing procedures to obtain audit evidence about the amounts and 
disclosures in the consolidatt'.d lnd AS financial statements. The procedures selected depend on 
the auditors' judgement, including the assessment of the risks of material misstatement of the 
consolidated Ind AS fimu1dal statements, whether due to fraud or error. In making those risk 
assessments, the auditor considers internal financial control relevant to th~ Holding Company's 
preparation of the consolidated Ind AS financial statements that give a true and fair view, in 
order to design audit procedures that are appropriate in the circumstances. An audit also 
includes evaluati ng the appropriateness of the accounting policies used and the reasonableness 
of the accounting estimates made by the Holding Company's Board of Directors, as well as 
evaluating the overall presentation of the consolidated In<l AS financial statements. 

6. We believe that the audit evidence obtained by us and the audit evidence obtained by the other 
auditors in te1ms of their reports referred to in sub-paragraph 9 of the Other Matters 
paragraph below, is sufficient ami appropriate to provide a bas is for our audit opinion on the 
consolidated lnd AS financial statements. 

Opinion 

7. In our opinion ru1d to the best of our information and according to the explanations given to us, 
the aforesaid consolidated Ind AS financial statements give tbe information required by the Act 
in the manner so required and give a true and fair view in conformity with the accounting 
principles generally accepted in lndia of the consolidated state of affairs of the Group, its joint 
ventures and associates as at March 31, 2018, and their consolidated total comprehensive 
income {comprising of consolidated loss and consolidated other comprehensive income), their 
consolidated cash flows and con:;ul.idated changes in equi ly for lhe yec.r ended on that uale. 

Material Uncertainty related to Going Concern 

8. The audit report on the financial statements of Forbes Technosy.s l.imited, a subsidiary of the 
Holding Company, issued by an independent finn of Chartered Accountants vide its report 
dated May 3, 2018 contains the following remark, which is reproduced by us as under: 

'We draw attention to N"ote 33 which indicates that, the Company has incurred a net loss of Rs. 
1,240.46 I..akhs during the current year and, the Company's current liabilities exceeded its 
current assets by Rs. 1,86o.oo Lakhs as at March 31,2018. The Company has accumulated 
losses of R.:;. 8,222.23 Lakhs and its net worth has been substantially eroded as at March 31, 
2018. These conditions indicate the existence of a mate1ial uncertainty that may cast significant 
doubt about the Company's ability to continue as a going concern. However, the financial 
s tatements of lhe Company have been prepared on a going concern basis for the reasons stated 
in the said Note."' 

Our opinion is not modified in respect of this matter. 
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Other Matters 

9- We did not audit the financial statements of 31 subsidiaries whose financial statements reflect 
total assets of Rs. 251,360.13 Lakhs and net assets of Rs. 43,204.98 Lakhs as at March 31, 2018, 
total revenue of Rq. 255,928.83 Lakhs, total comprehensive income (comprising of net loss and 
other comprehensive income) of Rs. (-}:!,644-77 Lakhs and net cash outflows amounting to Rs. 
8,735.16 Lakhs for the year ended on that date, as considered in the consolidated Jnd AS 
financial statements. The consolidated IndAS financial statements also include Group's share 
of LotaJ comprehensive income (comprising of net profit and other comprehensive income) of 
Rs. 940.68 Lakhs and Rs. Nil Lakhs for the year ended March 31, 2018 as considered in the 
con.solidatcd Ind J\S financial statements, in respect of 7 joint ventures and 2 associate 
companie..o;, respectively whose financial statements have not been audited by us. These 
financial statements have been audited by other auditors whose reports have been furnished to 
us by the Management, and our opinion on the consolidated Ind AS financial statements 
insofar as it relates to the amounts and disclosures induded in respect of these subsidiaries, 
joint ventures and associate compan.ies and our report in terms of sub-section (3) of Section 
143 of the Act insofar as it relates to the aforesaid subsidiaries, joint ventures and associates 
companies, is based solely on the reports of such other auditors. 

Our opinion on the consolidated Ind AS financial statements and our report on Other Legal and 
Regulatory Requirements below, is not modified in respect of the above matter with respect to 
our reliance on the work done and the reports of the other auditors. 

10. The consolidated Ind AS financial statements of the Group, its j oint ventures and associate 
companies for the year ended March 31, 2017, were audited by another firm of Chartered 
Accountants under the Companies Act, 2013, who, vide their report dated May 25, 2017, 
exprt.!ssed a qualified opinion on those finan~;ial statemt::uts in respect of an Indian subsidiary, 
namely, Eureka Forbes Limited ("EFL "), whose consolidated Ind AS financial statements were 
audited by other auditors, where the other auditors have qualified their opinion stating that 
certain trade receivables aggregating Rs. 5,031.94 Lakhs have been excluded for the purpose of 
determining loss aUowance as required under lnd AS 109 -Financial Instruments. 

The auditors ofEFL have, fo r the year t::nded March 31, 2 018, issued an unmodified opinion on 
the frnancial statements ofEFL in respect of the aforesaid matter. 

Our opinion is not modified in respect of these matters. 

Report on Other Legal and Regulatory Requirements 

11. As required by Section 143(3) of the Act, we report, to the extent applicable, that: 

(a) We have sought and obtained all the information and explanations, which to the best of our 
knowledge and belief were necessary for the purposes of our audit of the aforesaid 
consolidated IndAS financial statements. 
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(b) In our opinion, proper books of account as required by law maintained by the Holding 
Company, its subsidiaries included in the Group, joint ventures and associate companies 
incorporated in India induding relevant records relating to preparation of the aforesaid 
consolidated Ind AS financial statements have been kept so far as it appears from our 
examination of those books and records of the Holding Company and the reports of th.e 
other auditors. 

(c) The Consolidated Balance Sheet , the Consolidated Statement of Profit and Loss (including 
other comprehensive income), Consolidated Cash Flow Statement and the Consolidated 
Statement of Changes in Equity dealt with by this Report are in agreement with the 
relevant books of account maintained by the Bolding Company, its subsidiaries included in 
the Group, joint ventures and associate companies incorporated in In<lia including relevant 
records relating to the preparation of the consolidated Ind AS financial statements. 

(d) rn our opinion, the aforesaid consolidated Incl. AS financial statements comply with the 
Indian .Accounting Standards specified under Section 133 of the Act. 

(e) On the basis of the written representations received from the directors of the Holding 
Company a:> on March 31, 2018 taken on record by the Board of Directors of the Holding 
Company and the reports of the statutozy auditors of its subsidiary companies, joint 
ventures and associate companies incorporated in India, none of the directors of the 
Group, its joint ventures and associate companies incorporated in India are disqualified as 
on March 31, 2018, from being appointed as a director in terms of Section 164(2) of the Act. 

CO With respect to tht! adequacy of the internal financial controls with reference to financial 
statements of the Holding Company, its subsidiary companies included in the Group, its 
joiat ventures and associate companies incorporated in India and the operating 
effediveness of such controls, refer to our separate Report in Annexure A. 

(g) With respect to the other matters to be included in the Auditors' Report in accordance \vith 
Rule u of the Corn,panies (AudiL and Auditon;) Ruleg, 2014, in our opinion and to the best 
of our information and according to the explanations given to us: 

1. The consolidated Ind AS financial statements disclose the impact, if any, of pending 
litigations as at March 3 1, 2018 on the consolidated financial position of the Croup, its 
joint ventures and associates - Refer Note 21A and 40 to the consolidated rnd AS 
financial statements. 

u. The Group, its joint ventures nnd associate companies had long-term contract8 as at 
March 31, 2018 for which there were no material foreseeable losses. The Group, its 
joint ventures and associate companies did not have any long-tenn derivative contracts 
as at March 31, 2018. 
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iii. There were no amounts which were required to be transferred to the Investor 
Education and Protection Fund by the Holding Company, its subsidiaries included in 
the Group, its joint ventures and associate companies incorporated in India during the 
year ended March 31, 2018. 

iv. The reporting on disclosures relating to Specified Bank Notes is not applicable to the 
Group for the year ended March :il, 2018. 

Place: Mumbai 
D11te: May 28, 2018 

For Price Waterhouse Chartered Aceow~tants LLP 
Firm Registration Number: 012754N/Nsooo16 
Chartered Accountants 

Sarah George 
Partner 
Membership Number: 0452.55 


