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Disclaimers:
1. General Disclaimer:

This Shelf Disclosure Document is neither a Prospectus nor a Statement in Lieu of Prospectus and is
prepared in accordance with Securities and Exchange Board of India (Issue and Listing of Debt Securities)
Regulations, 2008 issued vide circular no. LAD-NRO/GN/20 08/13/127878 dated June 06, 2008, as amended,
Securities and Exchange Board of India (Issue and Listing of Debt Securities) (Amendment) Regulations,
2012 issued vide circular no. LAD-NRQO/GN/2012-13/19/5392 dated October 12, 2012 and Amendment)
Regulations, 2012 issued vide circular no. LAD-NRO/GN/2012-13/19/5392 dated October 12, 2012 and SEBI
(Issue & Listing of Debt Securities) (Amendment) Regulations, 2015 vide circular No. LAD-NRO/GN/2014-
15/25/539 dated March 24, 2015 (referred in this document as “SEBI guidelines”). This Shelf Disclosure
Document does not constitute an offer to public in general to subscribe for or otherwise acquire the
Debentures to be issued by “Future Enterprises Limited” (formerly known as - Future Retail Limited)
{FEL/ the “Issuer”). This Shelf Disclosure Document is for the exclusive use of the addressee and it should
not be circulated or distributed to third party (ies). It is not and shall not be deemed to constitute an offer
or an invitation to the public in general to subscribe to the debentures issued by the Issuer. This debenture
issue is made strictly on private placement basis. Apart from this Shelf Disclosure Document, no offer
document or prospectus has been prepared in connection with the offering of this debenture issue or in
relation to the issuer.

This Shelf Disclosure Document is not intended to form the basis of evaluation for the prospective
subscribers to whom it is addressed and who are willing and eligible to subscribe to the debentures issued
by Future Enterprises Limited (FEL). This Shelf Disclosure Document has been prepared to give general
information regarding parties proposing to invest in this issue of Debentures and it does not purport to
contain all the information that any such party may require. FEL believes that the information contained in
this Shelf Disclosure Document is true and correct as of the date hereof.

FEL does not undertake to update this Shelf Disclosure Document to reflect subsequent events and thus
prospective subscribers must confirm about the accuracy and relevancy of any information contained
herein with FEL. However, FEL reserves its right for providing the information at its absolute discretion.
FEL accepts no responsibility for statements made in any advertisement or any other material and anyone
placing reliance on any other source of information would be doing so at his own risk and responsibility.
Prospective subscribers must make their own independent evaluation and judgment before making the
investment and are believed to be experienced in investing in debt markets and are able to bear the
economic risk of investing in Debentures. It is the responsibility of the prospective subscriber to have
obtained all consents, approvals or authorizations required by them to make an offer to subscribe for, and
purchase the Debentures. It is the responsibility of the prospective subscriber to verify if they have
necessary power and competence to apply for the Debentures under the relevant laws and regulations in
force. Prospective subscribers should conduct their own investigation, due diligence and analysis before
applying for the Debentures. Nothing in this Shelf Disclosure Document should be construed as advice or
recommendation by the Issuer or by the Arrangers to the Issue to subscribers to the Debentures. The
prospective subscribers also acknowledge that the Arrangers to the Issue do not owe the subscribers any
duty of care in respect of this private placement offer to subscribe for the debentures. Prospective
subscribers should also consult their own advisors on the implications of application, allotment, sale,
holding, ownership and redemption of these Debentures and matters incidental thereto.

This Shelf Disclosure Document is not intended for distribution. It is meant for the consideration of the
person to whom it is addressed and should not be reproduced by the recipient. The securities mentioned
herein are being issued on private placement Basis and this offer does not constitute a public offer/
invitation. )

The Issuer reserves the right to withdraw the private placement of the deb e T
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closing date(s) in the event of any unforeseen development adversely affecting the economic and
regulatory environment or any other force majeure condition including any change in applicable law. In
such an event, the Issuer will refund the application money, if any, along with interest payable on such
application money, if any.

2. Disclaimer of the Securities & Exchange Board of India (SEBD:

This Shelf Disclosure Document has not been filed with Securities & Exchange Board of India (“SEBI”). The
Debentures have not been recommended or approved by SEBI nor does SEBI guarantee the accuracy or
adequacy of this Shelf Disclosure Document. It is to be distinctly understood that this Shelf Disclosure
Document should not, in any way, be deemed or construed that the same has been cleared or vetted
by SEBIL SEBI does not take any responsibility either for the financial soundness of any scheme or the
project for which the Issue is proposed to be made, or for the correctness of the statements made or opinions
expressed in this Shelf Disclosure Document. The Issue of Debentures being made on private placement
basis, filing of this Shelf Disclosure Document is not required with SEBL. However SEBI reserves the right
to take up at any point of time, with the Issuer, any irregularities or lapses in this Shelf Disclosure
Document,

3. Disclaimer of the Stock Exchange:

As required, a copy of the Shelf Disclosure Document for issue of NCDs amounting to ¥ 950 crores
including green shoe option on private placement basis has been filed with the WDM segment of the BSE
in terms of SEBI (Issue and Listing of Debt Securities) Regulations, 2008 as amended and Securities and
Exchange Board of India (Issue and Listing of Debt Securities) (Amendment) regulations, 2012,

It is to be distinctly understood that submission of the Shelf Disclosure Document to the BSE and/or NSE
should not in any way be deemed or construed to mean that the Shelf Disclosure Document has been
cleared or approved by BSE and/or NSE; nor does it in any manner warrant, certify or endorse the
correctness or completeness of any of the contents of this Shelf Disclosure Document, nor does it warrant
that this Issuer's securities will be Iisted or will continue to be listed on the BSE and/or NSE; nor does it
take any responsibility for the financial or other soundness of the Issuer, its promoters, its management or
any scheme or project of the Issuer.

This Document is to facilitate investors to take an informed decision for making investment in the proposed
Issue.

4, Disclaimer of the Rating Agencies:

CARE ratings are opinions on credit quality and are not recommendations to sanction, renew, disburse or
recall the concerned bank facilities or to buy, sell or hold any security. CARE has based its ratings on
information obtained from sources believed by it to be accurate and reliable, CARE does not, however,
guarantee the accuracy, adequacy or completeness of any information and is not responsible for any errors
or omissions or for the results obtained from the use of such information. Most entities whose bank
facilities/instruments are rated by CARE have paid a credit rating fee, based on the amount and type of
bank facilities/instruments.

5. Disclaimer of the Trustees:

The Debenture Trustee do not confer any guarantee and will not be responsible for any non-payment of
interest and redemption and or any loss suffered or any claim made by debenture holder(s)

)# Page 5 of 65
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A.  ISSUER INFORMATION
a.  Name and address of the following

i. _Registered office of the Issuer

_ “Knowledge House”, Shyam Nagar,
Registered Office Off Jogeshwari-Vikhroli Link Road, Jogeshwari (E),
Mumbai -400060
Tel: 022-66442200
Fax: 022-66442201
Website www.felindia.in

fi. Corporate office of the Issuer

Future Retail Home Office
247 Park, “C” Tower,

Corporate Office LBS Marg, Vikhroli (West)
Mumbai 400 083

Tel: 022-6119 0000

Fax: 022-6199 5019

iii. Compliance Officer of the Issuer
Mr. Deepak Tanna (Company Secretary)
Future Enterprises Limited (formerly known as - Future Retail Limited)
“Knowledge House”, Shyam Nagar,
Off Jogeshwari-Vikhroli Link Road,
Jogeshwari-(E), Mumbai -400060
Tel: 022- 61994103
Fax:022- 61995019
Email: deepak.tanna@futuregroup.in

iv. Executive Director and CFO of the Issuer
Mr. Dinesh Maheshwari
Future Enterprises Limited {formerly known as - Future Retail Limited)
“Knowledge House”, Shyam Nagar,
Off Jogeshwari-Vikhroli Link Road,
Jogeshwari-(E), Mumbai -400060
Tel: 022-61190000
Fax:022- 61995223

Email: dinesh.maheshwari@futuregroup.in

v. Trustee of the Issue
Centbank Financial Services Limited
Central Bank - MMO Bldg, 3rd Floor (East Wing},
55, MG Road, Fort, Mumbai 400 001
Tel No:- 022-2261 6217
Fax No:- 022-2261 6208
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vi. Registrar of the Issue
Link Intime India Private Limited
C-13, Pannalal Silk Mills Compound
LBS Marg, Bhandup (W)
Mumbai 400 078
Tel No:- 022 — 25946970
Fax No:- 022 — 2594 6969
Contact Person : Mr GaneshJadhav
Email : ganesh.jadhav@linkintime.co.in

vil. Credit Rating Agency of the Issue
Credit Analysis And Research Ltd (CARE)
4th Floor, Godrej Coliseumn,
Somaiya Hospital Road,
Off Eastern Express Highway,
Sion (East), Mumbai — 400 022
Tel No:- 022 — 67543431
Fax No:- 022 — 67543457
Email: ashvini.patil@careratings.com
Contact Person : Ms. Ashvini Patil

viii. Auditors of the Issuer
NGS & Co. LLP,
46/B, 3rd Floor,
Pravasi Industrial Estate,
Vishweshwar Nagar Road,
Goregaon {East),
Mumbai - 400 063.
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b.

i.

Brief Summary of the business/ activities of the issuer and its lines of business
Overview

HISTORY, BACKGROIIND AND QVERVIEW OF THE COMPANY

FUTURE GROQUP

Future Group is a leading player in Indian Retail Space and operates around 18 million square feet of retail
space in over 250 cities and towns across India as on 30" September 2016. Headquartered in Mumbai, the
Group employs over 31,000 people and has Companies which are listed on the Indian stock exchanges. The
Group follows a multi-format retail strategy that captures almost the entire consumption basket of Indian
customers. In the lifestyle segment, the Group operates Central - a chain of seamless malls, Brand Factory - a
stopover hub for graduating to lifestyle retailing, Planet Sports - a multi-brand sports lifestyle retail chain,
aLL - a niche plus size clothing store. In Home retailing segment, group operates Home Town - a home
improvement format, eZone — a consumer durable and electronic chain. In the Hyper market and Super
Market segment, its marquee brand, “Big Bazaar” is a hypermarket format that combines the look, touch and
feel of Indian bazaars with the choice and convenience of modern retail, “Food Bazaar” offers the Indian
consumers convenience, cleanliness and hygiene through pre-packed commodities while retaining Indian’s
preference of “see - touch - feel” created by displaying products out in the open while offering the products
at competitive prices and “Easyday” is a supermarket format created on neighborhood shop format.

Future Group through its various initiatives aims to capture maximum share of consumer wallets through
its various formats which are present across all the categories market. Group’s modern retail formats are
offering all types of products and services to the customer’s thereby increasing choice, consumption and
thereby accelerating economic growth.

Pursuant to vision statement, “everything, everywhere, every time to every Indian Consumer” Group
intends to cater to various segments of the consumer spending spaces in India by providing goods and
services that a customer would require at a convenient location and with appropriate ambience to the said
customer.

Group has been an innovative business house and has redefined pricing and created consumption in several
categories like food, fashion, fashion accessories, consumer durables, electronics, furniture, home
improvement, health & beauty, communication, general merchandise. Future group through its
comprehensive business model has very well geared itself to capture a dominant share of consumption
spending in key categories in both value and lifestyle formats.

Group has been pioneer in retail business in country which has been recognized by various retail forums by
awarding the group and its various businesses which are as under:

In the year 2016

s Future Group's People Qffice team receives ISO 9001: 2015 certification.

» Future Group awarded with Images Most Admired Food & Grocery Retailer of the Year: Retail
Expansion — Increase in store count and retail space and effective Technology Application.

In the year 2015

» India's favourite Bazaar was awarded with the title of 'Best Retail Shopping Destination' for the year
2015 at Retail India

» People Office team of Future Group Won 'The HR Excellence Award' For Innovation in Technology

Lumpur.
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» ITSS- Business Technology team of Future Group was honored with 'Tmages Most Admired IT Security
& Operations’ at the first-ever IMAGES Retail Technology Awards (IRTA)

s  Future Group is awarded with Management Innovation Award for Innovation in Technology Driven
Talent Management initiatives in Asia by Centre of Business Strategy And Tactics

* Business Technology Services team of Future Group was awarded by the Centre Of Recognition &
Excellence.

e PC Quest awarded the Future Group's Project Manthan with as the Best Data Center Transformation
Project in IT

e Future Retail won the Dun & Bradstreet (D&B) Corporate Award 2015 for its leading performance in
the Retail sector.

s TFS5C was honored with the CII SCALE Award 2015 in the 3 PL and Retail /Industrial Warehousing
category.

» FSC was honored with Supply Chain provider of the Year under categories FMCG & Hi Tech at the 4th
Asia Manufacturing Supply Chain Awards of the Year 2015

+ Indian Economic Development & Research Association awarded Future Supply Chain with Indian
Industrial Development Award

s International Achievers Conference recognized Future Supply Chain with Business Leadership Award

of the year 2015.

¢ Future Supply Chain awarded with Best 3PL Solutions Award by Indian Chamber of Commerce for the
year 2015.

s Big Bazaar won the Tmages Most Admired Food & Grocery Retailer of the Year in Food & Grocery
category.

The following is the sumnmary of the group entities present in various Business verticals and pictorial
representation of the listed entities of Future Group.

ertic
Trading, Manufacturing, Distribution | Future Enterprises Limited
and Leasing of Retail Infrastructure | (formerly known as Fufure Retail
Assets Limited)

Future Retail Limited (formerly
known as Bharti Retail Limited)

Retail Infrastructure
Business

Hyper Market, Super Market and

Retail Business .
Home retailing

(FRL)
Fashion Retail Lifestyle Fashion Business Future Lifestyle Fashions Limited
Food and FMCG Retail and ; Future  Consumer Enterprise
Food and FMCG Wholesale Distribution. Limited.
This vertical focuses on deriving
. efficiencies across businesses through | Future Supply Chain Solutions
Logistics ; e
better supply chain management and | Limited
distribution
Management of all owned or licensed
Brands brands of «clients and group | Future Brands Limited
companies
Space Management of all the shopping Future Market Networks Limited

malls and allied real estate activities

Business of selling spaces for
Media advertisement which are available | Future Media (India) Limited
inside and outside the malls.

Future Generali India Insurance
Company Limited
N Future Generali India Life Insurance

Insurance Life and General Insurancgs

Page 9 of 65
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Future Group Today

15 years of "creation™ India's retail charmpion with more than 18 mn sq of retail space

future grou

>
FUTURE RETAILI FLF S ety :
~ - . ) Trading, Manufacturing,
13mn sq ft retail space ~5mn sgq ft retail space Food and FMCG brands Dlstribution and Leasing of
above 200 cities. 7 formats. Qver 76 cities. Urban / Rural distribution Retail [afrastructure Assats

738 stores

FUTURE ENTERPRISES LIMITED “The Company”

Future Enterprises Limited (FEL) (formerly known as - Future Retail Limited) is the flagship company of the
Future Group. Post Composite Scheme made effective with effect from 1 May 2016, the Company is
undertaking business of Manufacturing, Trading & Distribution activity and Leasing of retail infrastructure
assets.

SCHEME OF ARRANGEMENT AND CHANGES EFFECTED BY THE SAID SCHEME

Future Group has announced in May 2015 strategic partmership with Bharti Retail Limited (“BRL") (now
known as Future Retail Limited) — the retail arm of the Bharti Group and operating hypermarkets and
supermarkets under Easyday brand. Future Group is acquiring the retail operations of Easyday stores (over
200 stores) in 114 cities with their presence in the states of Punjab, Haryana and Western Uttar Pradesh, in
and around Delhi. This acquisition enabled the Group to strengthen and expand its retail presence in the
Northern region. The alliance created national footprint of over 700 retail stores in multiple formats in more
than 200 cities.

As per Scheme of arrangement between the Company and BRL and its respective shareholders and creditors
("Composite Scheme”), made effective from 1t May 2016, with effect from the Appointed Date (i.e. 31
October 2015), the retail operations of the Company identified as Retail Business Undertaking is demerged
and vested with BRL and retail infrastructure business of BRL identified as Retail Infrastructure Business
Undertaking is demerged and vested with the Company. Thus retail business and retail infrastructure
business is segregated into two distinct businesses entities — one focused purely on retail operations and
another focused on managing the retail infrastructure and other non — core retail business and investments.
Further, as proposed in the Composite Scheme name of the Company has since been changed from Future
Retail Limited to its present name “Future Enterprises Ltd.” with effect from 4% May 2016 and also name of
BRL has been changed to “Future Retail Limited” with effect from 25% May 2016.

The Composite Scheme has been approved by Bombay High Court on 4 March 2016. The certified copy of
the Court Order was received on 30" April, 2016 and same was filed with the Registrar of Companies,
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has become effective on 1# May, 2016 with effect from 31% October 2015 being the Appointed Date as provided
in the Composite Scheme.

BUSINESS ACTIVITIES OF THE COMPANY

The Company (FEL) is undertaking the foliowing activities:

1) Manufacturing/distribution of apparels and trading of fabrics and other commodities to be sold under
B2B (Business to Business) channel directly to large corporate entities including FRL and other 3% parties;

2) Incurring capital expenditure for building up the stores as per the requirement of FRL and will lease
these retail infrastructure assets to the FRL

3} Reviewing the investee companies to ensure value growth of the investment made by the Company and
strategic and periodical monetization of investments held to make it value accretive for the Company.

* Income from Manufacturing/Distribution/Trading activity

The Company has a garment manufacturing unit at Tarapur and will also get majority of its garments
manufactured from third party vendors. The Company will be manufacturing the apparels to be sold under
B2B (Business to Business) channel directly to FRL as well as other large corporate entities and other 3t
parties.

The Company will also be undertaking trading of fabrics and other commodities to be sold to FRL and other
clients.

The Company expects significant growth in this segment and expects that demand for its manufactured
products will increase on account of increase in consumption at FRL stores as well as its drive to increase sale
through third parties.

* Income from Lease Rental

The second source of income for the Company is income from lease rentals. The Company owns fixed assets
primarily used by Retail outlets, which are considered as retail infrastructure for Retail Outlet. The Company
will further continue to undertake activity of setting up retail infrastructure comprising of furniture, fixtures,
fittings, electrical, IT infrastructure etc required for Retail Outlets for new outlets to be operated by FRL as
well as other parties.

FRL has pan India presence over 700 stores in major cities in India with total retail space of approx. 13 million
Sq. ft as of 31st March 2016.

FRL at present operates the following major formats:

Store format Details
ik n n - As Hypermarket and is designed as an agglomeration of bazaars,
Bﬁﬁ &ﬂl " H providing a hospitable ambience to cater to urban Indian consumer

o Offer fashion clothing, accessories and footwear at an affordable price
== range for all age groups.

o N A X amwm

Chain of Large Supermarkets

Foodhicll Z‘ Foodhall as a premium food supermarket which is a one - stop shop
- Far the love of faod - offering wide range of products, high quality International and pan

Indian cuisine & stocks fresh produce, dairy & packaged foods, bakery
and confectionery e

wiiPage 11 of 65
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H’ ome?@?&g @, A unique one-stop destination for complete home-making solutions
Malces life beautiful.

T . " | Consumer durables and electronics chain

Supermarket format created on neighbourhood shop format.

The fittings and fit outs in stores of FRL consisting of movable fixed assets are owned by FEL. These fixed
assets will be leased out to FRL on rental basis for the usage of the fixed assets. The regular maintenance and
security of the fixed assets will be responsibility of the Lessee.

The Company will be incurring capex towards fittings and fit outs for setting up the new stores and
renovation/refurbishing of existing stores based on the requirement of the client i.e. FRL. The Company has
dedicated team of professionals, involved in execution of projects having good expertise in executing the
projects with experience of rolling out more than 12 million square feet. Once, the capex is incurred based on
the requirement of the client, the same will be leased to the FRL based on the contractual agreement.

In order to meet the growing demand for fixed assets from FRL, FEL would be required to incur significant
capital expenditure every year.

* Strategic and periodical monetization of Investments

The Company has marquee investment portfolio of profit making and cash rich entities having potential to
increase valuation to more than double very soor, as tabled below.

Effective

Company Stake Description
Future Supply 57.42% | Future Supply Chain Solutions Ltd (“FSC”) was incorporated in April
Chain Solutions 2007. The company is promoted by Future Group along with Fung
Lid Capital (the family owned private equity arm of one of the world's

largest supply chain and distribution companies in Hong Kong).

. FSC is India's first fully integrated and IT enabled end-to-end Supply
F S c Chain and Logistics Company in India with capabilities in handling
Pe P Modern Warehousing, Express Logistics, Cold Chain and E-Cormumerce

Logistics.

FSC caters to corporates in Food & Beverages, Lifestyle, Consumer
Electronics & High Tech, Automotive & Engineering, Home & Furniture,
Healthcare, General Merchandise and E-Commerce.

In its first move to monetize invesiments, the Company has divested
12.75% stake at a company valuation of 1450 crore

Future Generali Life— Incorporated in September 2007, Future Generali India Insurance is a
27.40% | joint venture between Future Group and Generali Group ~a 184 year old
ﬁymm cengrau | Non-Life — | global insurance group featuring among the world's 50 largest
4990% | companies.

It provides a comprehensive solution to customers and enterprises
through retail, commercial, personal and rural product offerings. The
company reaches out to customers through more than 20,000 advisors
and FG Direct channels across the country and insures over 2,200
corporates.

/ Page 12 of 65
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Effective
Company Stake Description
Future Lifestyle 16.12% | Future Lifestyle Fashions Limited (“FLF”) has been formed through the
Fashions demerger of the lifestyle fashion businesses of Future Retail Limited and
Future Ventures India Limited.
Y el FLF is an integrated fashion company with presence across key segments
F LF ] within the fashion industry i.e. design to distribution.
It has a portfolio of fashion brands that cover the entire gamut of fashion
categories and has presence across various price points.
Future 9.05% Future Consumer Enterprise Ltd (FCEL) is India’s first sourcing-to-
Consumer supermarket food company by Future Group.
Enterprise Ltd It has the following business lines:
» Agri-Sourcing (sourcing of all kinds of agri commodities and fresh
il [t prodce)
<] ENTERPRISE ¢ Food Processing (Operates India’s largest food processing facility in
e UM”ED N Tumkur, Karnataka which provides infrastructure for companies
' looking to set up processing units in the food space)
¢ Brands (Various FMCG food and personal care brands)
Convenience Stores (Operates 3 major retail chains - KBCY, Nilgiri’s and
Aadhaar)
Work Store Ltd 61.67% | Work Store Ltd (formerly known as Staples) is designed to capture the
(formerly consumption space of office supplies, office equipment and products.
known as
Staples)
Goldmohur and 39% The Company has entered into joint venture with National Textile
Apollo Mills Corporation (NTC) for the restructuring and development of the Apollo
Mills and Goldmohur Mills situated in Mumbali.
For the same two separate SPV companies have been created viz. Apollo
Design Apparel Parks Limited (ADAPL) & Goldmohur Design &
Apparel Park Limited (GDAPL).
The ADAPL & GDAPL would be working for the restructuring and
development of the Apolio Mills and Goldmohur Mills respectively as
per the memorandum of understanding and other documents signed
with NTC.

The Company will benefit from the strategic monetization of these held-for-sale investments. The Company
has already taken Board Approval for divesting its in non-core retail investments. The management has
strategic plan to divest, which would result in maximising return on the investments.

ii. Corporate Structure
Future Enterprises Limited (formerly known as - Future Retail Limited) is a Company limited by shares and
incorporated under the provisions of the Companies Act, 1956 and the shares of the Company are listed on
BSE Limited (BSE) and National Stock Exchange of India Limited (NSE). The Company is managed by
professional board comprising of:

/Sr.No: | Name of the Direct
1 Mz, V.K. Chopra

M. Kishore Biyani

Mr. Vijay Biyani

| Designation - =
Chairman and Independent Non-Executive Director
Vice Chairman and Non-Executive Director
Managing Director

Mr. 5. Doreswamy
Ms. Bala Deshpande
Mr. Anil Harish

Independent and Non-Executive Director
Independent and Non-Executive Director

TUTURR

O [T W [N

Independent and Non-Executive Director
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L 7 | Mr. Dinesh Maheshwari | Executive Director & Chief Financial Officer

KEY SUBSIDIARIES & JOINT VENTURES

SUBSIDIARY COMPANIES

The Company has following subsidiaries {including step down subsidiaries) as at 30t September 2016.
Future Supply Chain Solutions Limited

Future Supply Chain Solutions Limited (FSCSL) is designed to operate in the logistics, transportation,
distribution and warehousing space. FSCSL provides solutions in the areas of integrated Supply Chain
Management, warehousing, distribution and Multi Modal transportation. The Company has 57.42% stake in
FSCSL. FSCSL has warehousing space of 3.5 Million square feet spread over all across India. The Company
is currently building large scale warehousing facilities and also increasing its presence in 3PL logistics
solutions.

Future Media (India) Limited

Future Media (India) Limited (FMIL) is the Group’s media venture, aimed at creation of media properties in
the ambience of consumption and thus offers active engagement to brands and consumers. FMIL offers
relevant engagement through its media properties like Visual Spaces, Print, Radio, Television and Activation.
The Company has 93.10% stake in FMIL.

Futurebazaar India Limited

Futurebazaar India Limited (FBIL) is set up as the e-Retailing arm of the Future Group for providing on-line
shopping experience through e-portal www.futurebazaar.com. The Company holds 100% in FBIL.

Future E-Commerce Infrastructure Limited

Future E-Commerce Infrastructure Limited (FECIL) is to capture the consumption space through the internet,
as well as other technology based and digital modes and provide infrastructure assets for the same. The
company holds 70.43% of FECIL.

Work Store Limited (formerly known as Staples Future Office Products Private Limited)

Work Store Limited (formerly known as Staples Future Office Products Limited) is designed to capture the
consumption space of office supplies, office equipments and products. Company has 61.67% Stake in Work
Store Limited.

Office Shop Private Limited

Office Shop Private Limited (OSPL) was incorporated to deal in the business of distribution services. OSPL
is 100% subsidiary of SFOPL and accordingly, is step down subsidiary of the Company.

Bluerock eServices Private Limited

Bluerock eServices Private Limited is in business of furniture and home furnishing under the brand
“Fabfurnish” under website: www.fabfurnish.com. The Company holds 100% in Bluerock eServices Private
Limited. T -

JOINT VENTURES
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Apollo Design Apparel Parks Limited and Goldmohur Design & Appafel Park Limited

The Company has entered into joint venture with NTC for the restructuring and development of the Apollo
Mills and Goldmohur Mills situated in Mumbai. For the same two separate SPV companies have been created
viz. Apollo Design Apparel Parks Limited (ADAPL) & Goldmohur Design & Apparel Park Limited
{GDAPL). The ADAPL & GDAPL would be working for the restructuring and development of the Apollo
Mills and Goldmohur Mills respectively.

Future Generali India Life Insurance Company Limited

Future Generali India Life Insurance Company Limited (FGI-Life) is Company’s joint venture in the Life
insurance sector. FGI-Life has introduced many insurance products to suit requirements of various categories
of customers. The Company has divested its part Investment in FGI-Life with effect from 17th December,
2013.

Future Generali India Insurance Company Limited

Future Generali India Insurance Comparny Limited {(FGI-Nonlife) is Company’s joint venture in the general
insurance sector. FGI-Nonlife has introduced insurance products for various general insurance needs of the
different categories of customers.

Sprint Advisory Services Private Limited

Sprint Advisory Services Private Limited (Sprint) is a SPV with respect to the Company’s insurance arm
Future Generali India Life Insurance Company Limited.

Shendra Advisory Services Private Limited

Shendra Advisory Services Private Limited (Shendra) is a SPV with respect to the Company’s insurarnce arm
Future Generali India Insurance Company Limited.

SUBSIDIARIES & JOINT VENTURES SHARE HOLDINGS AS AT 30 SEPTEMBER 2016

Omparie tatu

1 s Limited {FSCSL) Subsidiary 57.42%
2 Future Media (India) Limited Subsidiary 93.10%
3 Futurebazaar India Limited Subsidiary 100.00%
4 Future E-Commerce Infrastructure Limited Subsidiary 70.43%
5 Work Store Limited (formerly known as Staples Future

Office Product Limitéd) YO Subsidiary 61.67%
6 Office Shop Private Limited Subsidiary-SFOPL 61.67%
7 Bluerock eServices Private Limited Subsidiary 100.00%
8 Apollo Design Apparel Parks Limited Joint Venture 39.00%
9 Goldmohur Design and Apparel Park Limited Joint Venture 39.00%
10 | Future Generali India Life Insurance Company Limited Joint Venture 3.45%
11 | Future Generali India Insurance Company Limited Joint Venture 25.50%
12 | Sprint Advisory Services Private Limited Joint Venture 49.81%
13 | Shendra Advisory Services Private Limited. 49.82%
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iti. Audited Standalone Key operational and financial parameters for the last three year and upto half year
ended 30 September 2016

T in crores

“I;“';r_‘Noﬁ:fmanch Entities

Net-worth* 3,755.16 3,317.79 5,197.92 3,401.65
Total Debt 5,167.74 4,849.57 4,822.75 6,11794
of which — Non Current Maturities 4,537.14 3,068.56 4,005.20
of Long Term Borrowing 4853.20

- Short Term Borrowing 133.29 17.30 1,132.37 1,348.60
- Current Maturities of 295,14 621.82 764.15
Long Term Borrowing 181.25

Deferred Tax Liabilities 65.68 59.21 167.48 180.18
Long Term Other Liabilities & 508.20 19.12 16,03
Provisions 493.75

Net Fixed Assets 6,078.50 5,699.52 5,106.57 4,704.06
Non Current Assets 1,998.24 1,725.29 1,773.36 1,720.51
Cash and Cash Equivalents 13.27 77.83 104.49 102.48
Current Investments - - -
Current Assets 2,084.02 2,011.98 5,632.07 4,822.53
Current Liabilities 691.72 779.82 2,409.23 1,633.78
Net sales & Operating Income 1,856.44 8,339.56 10,341.66 11,577 .44
EBITDA (excluding extraordinary 1,048.75 1,142.77 1,067.50
income) 491.68

EBIT {excluding extraordinary 502.01 629.89 663.15
income) 182.39

Interest 24163 488.86 669.04 692.54
Extraordinary Income 341.45 - 100.51 30.66
PAT 281.63 11.83 74,06 2.81
Dividend amounts . 5.34 29.94 16.35
Current ratio ™ 208 1.77 1.38 1.31
Interest coverage ratio 203 2.14 1.87 1.59
Gross debt/equity ratio 1.38 1.46 0.93 1.80
Debt Service Coverage Ratios 279 1.75 1.34 1.68

“  The audited financials for financial year ended 31t March 2016 is after giving effect the Composite Scheme of

Arrangement with Retail Entity, which was approved by the Honorable High Court, Mumbai on 4t March
2016 and made effective on I*t May, 2016 with effect from Appointed Date of the Scheme i.e 31¢ October, 2015
and accordingly, includes the performance of Retail Business Undertaking of the Company upto 31% October
2015 only, post which is the said Undertaking was demerged and vested with the Retail Entity and do not
form part of the Company’s business after the Appointed date. Hence, the said financials are not comparable
with that of the previous year. ZERPA
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*%

The audited financials for 15 months period ended 31st March 2014 is after giving effect to various realignment
initiatives (merger and demerger) undertaken by the Company ie.
amalgamation of 100% subsidiary Future Value Retail Limited with the Company
and demerger of Fashion Business of the Company and vesting with new entity Future Lifestyle Fashion
Limited and demerger of Pantaloons Fashion Undertaking comprising of Pantaloon Mega Stores and
Pantaloon Factory outlets. This financial period was extended for a period of three months to make it period
of fifteen months, to ensure that the financial period of the Company ends on 31st March 2014, so that the
Company would be in compliance with the requirements of the uniform financial year as provided under the
Companies Act, 2013.

Net worth includes Equity Capital, CCD and Reserves & Surplus.
For calculating Current Ratio, Current Assets include Current Assets, Cash & Bank Balances and Current

Investment & Current Liabilities includes Current Liabilities, Short Term Borrowing & Current Maturities of
Long Term Borrowing.

iv. Gross Debt: Equity Ratio of the Company as on 30t September 2016

Before the issue of debt securities (including OCD as debt)

After the issue of debt securities (including OCD as debt) (under this
document)

Project Cost and means of financing, in case of funding of new projects

The proceeds of Proposed NCDs shall be used by the Company to replace some of its present high cost near
term maturity debts with lower cost and tong term maturity debts and further reducing overall cost of
funding and improving debt maturity profile of the Company. The Company also propose to borrow for
certain general corporate purpase such as (a) marketing expenses (b) acquiring assets such as furniture and
fixtures, vehicles and spend on lease improvements, and (c) meeting any expenses incurred in ordinary
course of business of our Company, including salary, rent, administration expenses, insurance related
expenses and payment of taxes and duties and such other expenses as may be approved by the Board. Thus
the funds mobilized is proposed for use in existing line of business activities and not in new line of business
activities/project and accordingly project cost details are not applicable.

A Brief History of the issuer since its incorporation giving details of its following activities

Details of Share Capital as on last quarter ended 30% September 2016:

Authorised Share Capital

Equity Shares of /- each 60,00,00,000 1,20,00,00,000

Class B Shares (Series 1) of ¥ 2/- each 50,000,000 10,00,00,000

Total Authorized Share Capital 1,30,00,00,000

Issued, Subscribed and Paid-up Share Capital

Issued Capital:

Equity shares of ¥ 2 each, fully paid up 43,20,59,756 e, 86,41,19,512
LT/

Class B Shares (Series 1) of ¥2/- each, fully paid-up 3,93,83,1724%/&\9%7,87,66,344
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o o o Share Capital nountin¥ =
Total Issued Share Capital 94.28,85,856
Subscribed and Paid-up Share Capital
Equity shares of ¥ 2 each, fully paid up 43,19,63,878 86,39,27,756
Ciass B Shares (Series 1) of 2/- each, fully paid-up 3,93,74,679 7,87,49,358
Total Subscribed and Paid-up Share Capital 94,26,77,114

ii. Changes in its capital structure as on last quarter end, for the last five years.

Authorised  Share Capital increased from
¥600,000,000/- divided into 250,000,000 Equity Shares
of ¥2/- each 50,000,000 Equity Shares with Differential
Rights (Class B Shares) of ¥2/- each to ¥1,300,000,000/-
divided into 250,000,000 Equity Shares of %2/- each
50,000,000 Equity Shares with Differential Rights
(Class B Shares) of T2/- each and 7,000,000 Preference
Shares of ¥100/- each

Reclassification of Authorised Share Capital increased
from ¥1,300,000,000/- divided into 250,000,000 Equity
Shares of ¥2/- each 50,000,000 Equity Shares with
Differential Rights (Class B Shares) of ¥2/- each and
7,000,000 Preference Shares of T100/- each to
¥1,300,000,000/- divided into 450,000,000 Equity
Shares of ¥2/- each 50,000,000 Equity Shares with
Differential Rights (Class B Shares) of ¥2/- each and
3,000,000 Preference Shares of €100/- each.

10th June, 2010 (EGM) 1,300,000,000
7th March, 2012 (Postal Ballot) 1,300,000,000
29th August, 2016 {28th AGM) 1,300,000,000

The Authorised Share Capital of the Company is ¥
130,00,00,000 (Rupees One Hundred Thirty Crore
only) divided into 60,00,00,000 (Sixty Crore) Equity
Shares of T 2/- (Rupees Two only) each, 5,00,00,000
{Five Crore) Equity Shares with differential rights for
voting and / or dividend (known as “Class B Shares”)
of ¥ 2/- each also classified as equity shares

iii. Equity Share Capital History of the Company as on last quarter end, for the last five years.

Equity Share Capital

31st July,

2011 63,47,635 2 - Cash

| Allottedm to
Preference
Shareholders

21,350,756
,074

on conversion
of CCP
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A
6bth June, Bennett, 21,56,53,43 | 43,13,06,87 | 23,318,102
2012 81,63,265 243 Cash 1 coleman and 9 8 939
Co. Ltd.
29th
April, 217,594 10 Cash ESOP 21,58,71,0 | 43,17,42,0 | 23,319,843
33 66 ,691
2014
13th 21,59,22,2 | 43,18,44,4 | 23,320,253
August, 51,176 10 Cash ESQOP e e e
09 18 ,099
2014
19¢h Allotted to
August, 1,53,84,615 130 Cash Branq. Equity | 23,13,06,82 | 46,26,13,64 | 25,289,483
Treaties 4 8 ,819
2014 .
Limited
Allotted to
Future
1st Corporate
October, Resources _
and 7th 76,92,307 130 Cash Limited on 23'89_'99'13 +7,79,98,26 | 26,274,099
. 1 2 115
October,2 exercise of
014 option by
Warrant
holders
12th 23,90,18,95 | 47,80,37,90 | 26,274,257
Novembe 19,823 10 Cash ESOP ‘ :i ! ! é ’ ! 69é
r, 2014 : !
er 38,83,21,3 | 77,66 3
February, | 14,93,02,369 103 Cash Rights Issue e 6642,6 | 41,355,796
23 46 ;968
2015
15th 38,84,31,4 | 77.6862,8 | 41,354,677
Decembe 1,10,124 10 Cash ESOP e e e
47 94 960
1, 2015
13th 38,84,85,6 | 77,69,71,2 | 41,355,111
February, 54,170 10 Cash ESOP o e e
17 34 320
2016
18th Allotted to
N shareholders 43,19,63,8 | 86,29,27,7 | 41,355,111
2%‘1}; 434,786,261 2 NIL of Bharti 75 56 1320
Retail Limited

*As per scheme of arrangement approved by Hon'ble High Court of Judicature at Bombay on 30th April, 2016,
effective from 1st May, 2016
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Class B Shares (Series 1)

i
. 817 :3 ’ ¥ ’ ’ £ ’
February, | 99,47,227 2 50.25 | Cash Rights Issue 2,58,76 S.17,52,75 | 47,99,53,7
79 8 02.75
2015
Allotted to
Future Corporate
Resources
6th July, L. 3,93,74,6 | 7,87,49,35 | 1,38,01,55,
2015 1,34,98,300 2 68.69 | Cash lelt-ed .OH 79 3 42975
_ exercise of option
by Warrant
holders
Note:

Shareholders holding Class B Shares (Series 1) shall have one vote per shareholder in case of voting by show of
hands, itrespective of number of shares held by such shareholder. The Class B Shares (Series 1) would have
voting rights at the rate of 3 votes for every 4 Class B Shares (Series 1) in a poll. If the shareholding of any of
the holders of Class B Shares (Series 1) is less than 4 Class B Shares (Series 1) or not in multiples of 4, such
holders of Class B Shares (Series 1) shall not be entitled to any vote in a poll in respect of the number of Class B
Shares (Series 1) that the Class B (Series 1) Shareholder holds in excess of the closest multiple of 4.

iv. Details of any Acquisition or Amalgamation in the last 1 year.

Demerger of company’s | 4t May IISt..M.ay 2016 As per Scheme of éfrangement between the

Retail Business | 2013 (effective date) | Company and Future Retail Limited (formerly
Undertaking and vesting known as Bharti Retail Limited) (FRL) and its
with Retail Entity and 31st October | respective shareholders and creditors
vesting of demerged 2015 ("Composite Scheme”), made effective from 1=
Retail Infrastructure (appointed May 2016, with effect from the Appointed Date
Business of Retail Entity date) (i.e. 312 October 2015) the retail operations of the
with Company Company identified as Retail Business

Undertaking is demerged and vested with FRL
and retail infrastructure business of FRL
identified as Retail Infrastructure Business
Undertaking is demerged and vested with the
Company. Thus retail business and retail
infrastructure business is segregated into two
distinct businesses entities — one focused purely
on retail operations and another focused on
managing the retail infrastructure and other non
- core retail business and investments. Further, as
proposed in the Composite Scheme name of the
Company has since been changed from Future
Retail Limited to its present name “Future
Enterprises Ltd.” with effect from 4% May 2016
: d also name of Bharti Retail Limited has been
S
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changed to “Future Retail Limited” with effect

from 25t May 2016.
v.  Details of any Reorganization or Reconstruction in the last 1 year.
As per details given in (iv) above.
d.  Details of the shareholding of the Company as on the latest quarter ended:
i.  Shareholding Pattern of the Company as on last quarter ending 30™ September 2016
Equity Shares
(ViD=
(D (10) (II) vy V) (VD) (VD/(U1y*1
00
Shareholding of
(A) | Promoter and Promoter
Group
1 Indian
Individuals/ Hindu
(a) | Undivided Family / ] 0 0.00 0 0.00
Nominee of Promoter
(b) | Bodies Corporate 20,17,05,865 | 20,17,05,865 46.70 | 17,89,90,757 88.74
Total Shareholding of
Promoter and Promoter | 20,17,05,865 | 20,17,05,865 46.70 | 17,89,90,757 88.74
Group)
(B) | Public shareholding
1 Institutions
(a) | Mutual Funds/ UTI 39,42,207 39,42,207 091 0 (.00
; ial Institutions 7
(by | Financial Institutions 50,53,710 50,53,710 117 0 0.00
Banks
{¢} | Venture Capital Funds 0 0 0.00 0 0.00
(d) | Insurance Companies 26,16,004 26,16,004 0.61 0] 0.00
© Foreign Institutional 0 0 0 0 0.00
Investors
Foreign Portfolio
() Investor (Corporate) 6,68,00,831 6,68,00,831 15.46 0 0.00
Sub-Total (B)(1) 7,84,41,752 7,84,12,752 18.15 0 0.00
B 2 | Non-institutions
(a) | Bodies Corporate 11,59,89,411 | 11,59,86,406 268505, 0 0.00
(b) | Individuals s
Zf e V)l Page210fes
R Cadl5
5
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84 :‘;'
P rcentagg_
(VII}=
(D (II) (111) (IV) V) (VD) (VD/(IIy*1
00
Individual shareholders
I holding nominal share 2,34,89,908 2,25,03,936 544 0 0.00
capital up to T2 lakh
Individual shareholders
p | holding nominal share 68,09,936 68,09,936 1,58 0 0.00
capital in excess of T2
lakh.
E)C } Clearing Member 36,68,544 36,68,544 0.85 0 0.00
(c= | Non Resident Indians 1,84,726 1,84,726 0.04 0 0.00
ii) | (Non Repat)
(c- | Non Resident Indians 10,47,167 10,45,167 0.24 0 0.00
iii} | (Repat)
E:) Trust 200 200 0.00 0 0.00
(c- | Hindu Undivided 6,54, 369 6,54,369 0.15 0 0.00
v) | Family
:) Foreign Nationals 1,000 1,000 0 0 0.00
Sub-Total (B)(2} 15,18,45,261 15,08,54,284 35.15 0 0.00
Total Public
(B) Shareholding (B)= 23,02,58,013 22,92,67,036 53.30 0 0.00
(BY(1)+(B)(2)
(ci:j::)}) TOTAL 43,19,63,878 43,09,72,901 100,00 | 17,89,90,757 41,44

Clas_s B Shgres_!Se ie§ 1) _

(VID)=

(D) (1) (I [(4%] V) (VD (VI)/(I11)*100
(A) | Shareholding of

Promoter and Promoter

Group
1 Indian
(@) | Individuals/ Hindu

Undivided Family / 88,115 88,115 0.22 0 0

Nominee of Promoter
(b) | Bodies Corporate 2,83,21,456 2,83,21,456 71.93
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) (I (LI (IV) V) (V1) (VD/(II)*100
Total Shareholding of
Promoter and Promoter 2,84,09,571 2,54,09,571 72.15 15,00,000 5.28
Group)
(B) | Public shareholding
1 Institutions
(a) | Mutual Funds/ UTI 50 50 0.00 0 0.00
. " ;
{b} | Financial Institutions 96,991 96,991 005 0.00
Banks
(¢) | Insurance Companies 23,579 23,579 0.06 0 0.00
(d} | Foreign Institutional 0 0 0 0 0.00
Investors
(e- | Foreign Portfolio | 14 337 1,14,337 0.29 0 0.00
1} Investor (Corporate)
Sub-Total (B)(1) 2,34,957 2,34,957 0.60 0 0.00
B 2 | Non-institutions
{a) | Bodies Corporate 22,07,931 22,07,521 5.61 0 0.00
(b) } Individuals
I Individual shareholders
holding norinal share 22,37,177 21,30,120 5.68 0 0.00
capital up to T2 lakh
II Individual shareholders
holding nominal - share | . o, o 40,87,627 10.38 0 0.00
capital in excess of T 2
lakh.
f)c Clearing Member 60,831 60,831 0.15 0 0.00
{c- { Non Resident Indians
if) (Non Repat) 2,651 2,651 .01 0 0.00
(c- | Non Resident Indians 16,768 16,568 0.04 0 0.00
iii} | (Repat)
(c- | Trust 0 0 0.00 0 0.00
iv)
(c- | Hindu Undivided | o, 10166 21,17,166 5.38 0 0.00
v) | Family
Sub-Total (BH2) 1,07,30,151 1,06,22,484 27.25 0 0.00
(B) | Total Public
Shareholding (B)= 1,09,65,108 1,08,57,441 27.85 0 0.00
(BY(1)+({B)(2)
GRAND TOTAL 3,93,74,679 3,92,67,012 15,00,000 3.81
(A)+(B)
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ii.  List of top 10 holders of the equity shares of the Company as on the latest quarter ended 30t September
2016

Equity Shares

Equity Shares

! 16,27.71.294 | 16,27,71,294
2 | Cedar Support Services Limited 4,34,78,261 4,34,78,255
3 | PIL Industries Limited 3,83,98,056 3,83,98,056
g | ARISAIG Partners (Asia) PTE Ltd. Afe 2,76,80,690 2,76,80,690 6.41
Arisaig India Fund Limited
5 | Brand Equity Treaties Limited 2,49,99,99% 2,49,99 699 h.79
g | Pennett, Coleman and  Company 2,03,91,700 2,03,91,700 472
Limited
7 | Verlinvest SA 1,07,30,712 1,07,30,712 2.48
8 | Counseled Mercantile Private Limited 93,69,937 93,69,937 217
g | Government Pension Fund Global 62,61,244 62,61,244 1.45
10 | Life Insurance Corporation of India 46,81,290 46,81,290 1.21

Class B Shares (Series 1)

Future Corporate Resources Limited 1,47,73,796 1,4’7,73,796 37.52

1

2 PIL Industries Limited 57,38,034 57,38,034 14.57

3 Gargi Developers Private Limited 45,50,000 45,50,000 11.56

4 Manz Retail Private Limited 15,79,103 15,79,103 401

5 Manek Bhanshali (HUF) 14,03,177 14,03,177 3.56

6 R.ykf-':l Commercial Ventures Private 11,49,148 11,49,148 2.92
Limited

7 | Akash Bhanshali (HUF) 6,05,445 6,05,445 1.54

8 F?tgre Capital Investment Private 531,375 5,31,375 1.35
Limited

9 Bbzn:ishah Stock Brokers Private 491,007 491,907 195
Limited

10 C.ou.nseled Mercantile Private 4,00,637 4,00,637 102
Limited

e.  Following details regarding the Directors of the Company:-

i, Details of the Directors of the Company as on 30% September, 2016
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ddress ce Details of other directors
70 Flat No. 4 — A, 4th | 24/07/2008 | Other Directorships
Chopra Years | Floor, Harmony (1) Dewan Housing Finance Corporation
Tower, Dr. L. Limited;
Designation: Moses Road, Worlj, {2) PNB Metlife India Insurance Company
Chairman Mumbai 400 018 Limited;
and (3) Havells India Limited;
Independent (4) Milestone Capital Advisors Limited;
Non- (5) India Infoline Finance Limited;
Executive (6) Invesco Asset Management Company
Director Private Limited;
{7) Peagasus Assets Reconstruction Private
DIN: Limited;
(02103940 {(8) Greenlam Industries Limited;
(9y DHFL Advisory & Investments Private
Limited; and
(10)Sheela Foam Limited.
Mr. Kishore | 56 406, JeevanVihar, 01/06/1991 | Other Directorships
Biyani Years |5  ManavMandir (1} Future Consumer Limited;
Road, (2) Future Corporate Resources Limited;
Designation: Mumbai 400 006. (3yFuture  Generali India Insurance
Vice Company Limited;
Chairman (4)Future Generali India Life Insurance
and Non- Company Limited;
Executive (5) Future Lifestyle Fashions Limited;
Director (6) Future Media (India) Limited;
(7) Future Retail Limited
DIN: (8) INOX Leisure Limited;
00005740 (9) Retailers Association of India
As Designated Partner
(1) Taraka Infrastructure LLP
(2) Samreen Multitrading LLP
As Partner
(1) S5ilver Base Infrastructure LLP;;
(3) Salarjung Multitrading LLF;
(4) Liquid Foot Infraprojects LLP;
(5) Saachi Mutitrading LLP;
(6} Radha Multitrading LLP;
(7) Tanushri Infrastructure LLP;
(8) Oviya Multitrading LLP;
(9) White Knight Mercantile LLF;
(10) Raja Infrastructure LLP;
(11) Raaka Multitrading LLF;
(12) Kavi Sales Agency LLP; and
(13) Brahmabrata Trading LLP.
Mr. Vijay | 57 Flat  No. 3603, | 26/09/2009 | Other Directorships
Biyani Years | Vivarea Towers, B {1) PIL Industries Limited;
Wing, 5. G. Marg, Future Generali India Insurance
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- and DID Address _ Details of other directorship
Designation: Jacob Circle, Company Limited;
Managing Mahalaxmi, (3) Future Corporate Resources Limited;
Director Mumbai - 400011 (4) Utsav Mall Management Company
Private Limited;
DIN: (5) Sprint Advisory Services Private
00005827 Limited;
{6) Shendra Advisory Services Private
Limited;
(7) Kuber Mall Management Private
Limited;
(8) Kesari Realty Private Limited;
(9) Dhanshree Fashions Private Limited;
and
(10)Nimbi Jodha Trading & Finvest Private
Limited.
As Designated Partner
(1) Tanushri Infrastructure LLP;
(2) Liquid Foot Infraprojects LLP
{(3) VLB Enterprise LLP
Partnerships
As Partner
(1) BLB Trading & Investment Consultants;
Mr, S. 179 Topaz - 302, | 29/09/2000 | Other Directorships
Doreswamy | Years | Esteem  Heritage, (1) Ceat Limited; and
Rose Garden Road, {2y DSP BlackRock Trustee Company
Designation: ] TP Nagar, bth Private Limited.
Independent Phase, Bengaluru
Director 560 078
DIN:
00042897
Ms. Bala | 50 Flat No. 2, Sanghi | 0%/08/2001 | Other Directorships
Deshpande Years | Residency, Palkhi (1) Info Edge (India) Limited;
Gully, Off. Cadell (2) New Enterprise Associates (India)
Designation: Road, Prabhadevi, Private Limited;
Independent Mumbai 400 025 (3) Financial Software And Systems Private
Director Limited;
(4) Vishwa Infrastructures and Services
DIN: Private Limited;
00020130 (5) Infinitas Energy Solutions Private
Limited;
(6) MEDISYS Edutech Private Limited;
(7) Panacea Medical Technologies Private
Limited.
Nova Medical Centers Private Limited;
Nova Pulse IVF Clinic Private Limited:
W) Greytip Software and Systems Private
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.

tritinge
bker s et
P

ii.

Details of other directorshi
Limited; and
(11) GOQIi Inc.
Mr. Anil | 62 13-14, CCI | 24/08/2004 | Other Directorships
Harish Years | Chambers, 1st (1) Freight Connection (India) Private
Floor, Dinshaw Limited;
Wacha Road, (2) Helpvourngo.com = (India)  Private
Designation: Mumbai 400 (20 Limited;
Independent {3) Hinduja Ventures Limited;
Director (4} Hotel Leelaveniure Limited;
(5) Mordril Properties (India) Private
DIN: Limited;
00001685 {6} Oberoi Realty Limited; and
(7) Hinduja Global Solutions Limited
Partnership
D, M. Harish & Co.
Mr. Dinesh | 47 B-1601, Gokul | 04/05/2016 | Other Directorships
Maheshwari | years | Gagan Tower, (1} Weavette Business Ventures Limited
Thkur Village, {2} Future Bazaar India Limited;
Designation: Kandivali East, (3) Future Mobile and Accessories Limited
Executive Mumbai 400101 (4) Iskrupa Mall Management Company
Director & Private Limited
Chief (5) Mobile Repair Service City India Limited
Financial {(6) Future Capital Investment Private
Officer Limited;
DIN:
00088451

NOTE: Nene of the names of Executive and Promoter Directors of the Company is appearing in the RBI
defaulter list and/or ECGC default list.

Details of change in directors since last three years

Name: Kish.o.re Biyani

Designation:

Appointed as Vice Chairman

Non-Executive Director

DIN: 02103940

Vice Chairman and Non- 04/05/2016 01/06/1991 and Non-Executive Director
Executive Director w.e.f. 04/05/2015
DIN: 00005740
Name : V.K. Chopra

Redesignated as Chairman
Designation: and  Independent  Non-
Chairman and Independent 04/05/2016 24/07/2008 Executive Director w.ef
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Mr. Vijay Biyani

Designation:

Redesignated as Managing

Managing Director 04/05/2016 26/09/2009 Director w.e.f 04/05/2016
DIN: 00005827
Mr. Dinesh Maheshwari
Designation: Appointed as Executive
Executive Director & Chief 04/05/2016 - Director & Chief Financial
Financial Officer Officer w.e.f 04/05/2016
DIN: 00088451
Name: Kishore Biyani
Designation: Resigned as  Managing
Managing Director 01/05/2016 01/06/1991 Director w.e.f 01/05/2016
DIN: 00005740
Name: Rakesh Biyani
. . . Resigned as joint Managing
D :
MZZISH;UDII)I‘ IEOT ! 01/05/2016 01/06/1999 Director and Director w.e.f
ging Lrector 01/05/2016

DIN: 00005806
Name: Shailesh
Haribhakti

Resigned as Director w.ef.
Designation: Director 31/10/2013 01/06/1999 31/10/2013
DIN: 00007347
Name: Gopikishan Biyani

i i el

Designation: Director 31/10/2013 01/06/1991 55;;%2%‘1 5 Director w.e
DIN: 00005775
Name: Darlie Koshy
Designation: Director 31/10/2013 27/07/1999 Resigned as Director w.e.f

DIN: 00023527

31/10/2013

Following details regarding the Auditors of the Company:--

Details of the Auditors of the Company

.NGS.&CO.. LLP 46/B 3rd Fioor PravaSI Industrlal Estate V1shweshw. I . Since

Road, Goregaon {East) Mumbai —

400 063

¥, | Incorporation
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ii. Details of change in Auditors since last three years

There is no change in auditors during last three years

g-  Details of the borrowings of the Company as on latest quarter ended 30 September 2016:~

i, Details of secured Loan Facilities as on 30t September 2016 as per books:

(& in crores)

SECURED  TERM
LOAN (A)

Pari-Passu first charge on tangible fixed | Quarterly
Corporation Bank 150.00 139.15 assets (movable and immovable) pres'ent Installment.
and future, of the company (excluding | Last due on
specific immovable properties) Jun 22
Pari-Passu first charge on tangible fixed | Quarterly
IDBI Bank Lid. 50.00 4750 assets (movable and immovable) pres.ent Installment.
and future, of the company (excluding | Last due on
specific immovable properties) Nowv-21
Pari-Passu first charge on tangible fixed | Quarterly
IDBI Bank Lid. 250.00 187 40 assets {movable and immovable) pres?nt Installment.
and future, of the company (excluding | Last due on
specific immovable properties) Apr23
(a) Subservient charge on fixed assets
{including immovable properties) and Quarterly
current assets both present and future, (b) Installment
Indian Overseas Bank 150.00 95.55 post dated cheques for ¥ 150 crores and (c) Last due c;n
Mortgage of immovable property, Oct 18
corporate guarantee and pledge of certain
investments held by associate company.
Pari-Passu first charge on tangible fixed | Quarterly
South Indian Bark 50.00 50.00 assets (movable and immovable) pres'ent Installment.
and future, of the company (excluding | Last due on
specific immovable properties) Feb 22
First par-passu charge on entire Fixed | Quarterly
State Bank of India 300,00 28191 Assets of the compe.my (present & future) | Installment.
except assets exclusively charged to other | Last due on
lenders. Feb 22
Subservient charge on tangible fixed assets | Quarterly
State Bank of Patiala 100.00 100.00 l(mcludmg moveable  and  specific | Installment.
immovable) and current assets of the | Last due on
Company Mar 23
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Security
Pledge of certain Investments held by
: Yearly
Company and further undertaking to create Installment
ECL Finance Limited 100.00 100.00 charge on other investments within a '
. . Last due on
period of two years and undertaking for Apr 20
nen-disposal of specific investments P
TOTAL (A) 1,150.00 1,000.82
WORKING Subservient charge on tangible movable
CAPITAL LOANS 132.00 119.49 fixed assets and current assets both present
{B) and future of the company
GRAND TOTAL y
(A+B) 1,282.00 1,120.31
if. Details of Unsecured Loan Facilities as on 30% September 2016:-

(T in crores)

Future Media (India} Limited

13.80

13.80

Unsecured

On Demand

iii. Details of NCDs as on as on 30 September 2016:-

AL PICE
. 30t 11250 crs CARE
Series [Double A
6 years 12.10% | 112,50 | August | - 30-Aug- , s Secured | Pledge of shares
-V 2011 17 Minus] by
CARE
First Pari Passu
3150 ars - |‘CARE  AA- charge on Fixed
Series 20th 20-Mar-18, | [Doubl A Assets excluding
6 years 11.50% | 375.00 | March At ol ? Secured ; specific
-V 2013 225 cors - | Minus] by . bl
20-Mar-19 | CARE mmovene
properties of the
Company.
3240 cxs on ‘CARE  AA- First PariPassu
Series st | 2LMarld | on oble A ch Fixed
Gyears | 11.50% | 600.00 | March |and 360 | Lo 0 Secured | & e¢ Of TiXe
- VIl Mirnus] by Assets  of the
2013 crs on 21- CARE Compan
Mar-19 pany:
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=1 &
atpresentt | [ Security
Pari-Passu  First
charge on
Bullet ‘CARE  AA- Company's
Series o sth . payment at | [Double A specific
JIX A 5 years 10.25% | 400.00 | April, end of Sth | Minus] by Secured Immovable
2015 year CARE Properties  and
tangible Movable
fixed assets.
Pari-Passu  First
charge on
Bullet ‘CARE  AA- Company's
Series o th . payment at ; [Double A specific
“IXB 5 years 10.25% | 100.00 | April, end of 5th | Minusy by Secured (mmovable
2015 .
year CARE Properties  and
tangible Movable
fixed assets.
Pari-Passu  First
charge on
Bullet ‘CARE AA- Company's
Series o 6th . payment at | [Double A specific
JIXC 5 years 10.25% | 100.00 ?E;nl, end of 5th | Minusy by Secured Immovable
015 year CARE Properties  and
tangible Movable
fixed assets.
Pari-Passu  First
charge on
Bullet ‘CARE  AA- Company's
Series o 17th, payment at | [Double A specific
XD 5 years 10.10% | 300.00 ZAD}erll, end of 5th | Minus}’ by Secured Immovable
year CARE properties  and
tangible Movable
fixed assets.
Pari-Passu  First
charge on
Bullet ‘CARE  AA- Company's
Series o 17th_ payment at | [Double A specific
JIXE 5 years 10.10% | 200.00 | April, end of Sth | Minus]’ by Secured {mmovable
2015 .
year CARE properties  and
tangible Movable
fixed assets.
PariPassu  First
charge on
Bullet ‘CARE  AA- Company's
Series o 23rd. payment at | [Double A specific
X E 5 years 10.10% | 80.00 | April, end of 5th | Minus]’ by Secured Immovable
2015 .
year CARE _ | properties  and
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Security
PariPassu  First
charge on
Bullet ‘CARE  AA- Company's
Series 23rd payment at | [Double A specific
6 10% . i
cxg |Gyeers | 1030% (12000 1 April oo e | Minus) by | 2694 | [movable
2015 i
year CARE properties  and
tangible Movable
fixed assets.
Pari-Passu  First
charge on
Bullet ‘CARE  AA- Company's
Series 28th payment at | [Double A specific
JIXH 5 years 10.10% | 20.00 | April, end of 5th | Minusy by Secured Immovable
2015 i
year CARE properties  and
tangible Movable
fixed assets.
Pari-Passu  First
charge on
Bullet ‘CARE  AA- Company's
Series 28th payment at | [Double A specific
o .
X1 6 Years 10.10% | 30.00 | April, end of 6th | Minus]’ by Secured Immovable
2015 .
year CARE properties  and
tangible Movable
fixed assets.
Pari-Passu  First
charge on
Bullet ‘CARE  AA- Company's
Series 29th payment at | [Double A specific
10% | 46. i
_rxy | Pyears | 1040% 4600 4 April 0 of Sth | Minus) by | 7297 | [mmovable
2015 _
year CARE properties  and
tangible Movable
fixed assets.
Pari-Passu  First
charge on
Bullet ‘CARE  AA- Company's
Series 29th payment at | [Double A specific
109 . Apri
-IXK 6 Years 10:10% | 69.00 pril, end of 6th | Minus]’ by Secured Immeovable
2015 .
year CARE properties  and
tangible Movable
fixed assets.
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Security

Series
-XA

5 years

10.25%

14.00

30th
April,
2015

Bullet
payment at
end of 5th
year

‘CARE
[Double
Minus]’
CARE

Secured

Pari-Passu  First
charge on
Company’s
Immovable
Properties
(excluding
certain
properties) and
tangible Movable
fixed assets.

Series
-XB

6 Years

10.25%

21.00

30th
April,
2015

Bullet
payment at
end of 6th
year

‘CARE
[Double
Minus]’
CARE

Secured

Pari-Passu  First
charge on
Company’s
Immovable
Properties
{excluding
certain
properties)
tangible Movable
fixed assets.

and

Series
-XIT A

5 Years

10.25%

82.00

24th
August,
2015

Bullet
payment at
end of 5th
year

‘CARE
[Double
Minus]’
CARE

AA-

by Secured

Pari-Passu  First
charge on
Company’s
Immovable
Properties
{excluding
certain
properties} and
tangible Movable
fixed assets.

Series
-XIB

6 Years

10.25%

123.00

24th
August,
2015

Bullet
payment at
end of 6th
year

‘CARE
[Double
MinusY
CARE

by Secured

Pari-Passu  First
charge on
Company’s
Immovable
Properties
{excluding
certain
properties) and
tangible Movable
fixed assets.

Series
-XIC

5 Years

10.25%

30.00

Jist
August,
2015

Bullet
payment at
end of 5th
year

‘CARE
[Double
Minus]’
CARE

Secured

Pari-Passu  First
charge on
Company’s
Immovable
Properties
{excluding

wl Certain
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at present” .

Security

tangible Movable
fixed assets.

Series
-XID

6 Years

10.25%

45.00

3lst
August,
2015

Bullet
payment at
end of 6th
year

‘CARE
[Double
Minus]’
CARE

AA-

Secured

Pari-Passu  First
charge on
Company’s
Immovable
Properties
{excluding
certain
properties) and
tangible Movable
fixed assets.

Series
-XIE

5 Years

10.25%

8.00

12th
October
, 2015

Bullet
payment at
end of 5th
year

‘CARE
[Double
Minus]’
CARE

AA-

by Secured

Pari-Passu  First
charge on
Company’s
Immovable
Properties
(excluding
certain
properties)
tangible Movable
fixed assets.

and

Series
-XIF

6 Years

10.25%

12.00

12tk
October
, 2021

Bullet
payment at
end of 6th
year

‘CARE
[Double
Minus}’
CARE

by Secured

Pari-Passu  First
charge on
Company’s
Immovable
Properties
{excluding
certain
properties) and
tangible Movable
tixed assets.

Series
-X1G

5 Years

10.25%

100.00

13th
October
, 2015

Bullet
payment at
end of 5th
year

‘CARE
{Double
Minus}’
CARE

Secured

Wiixed assets.

Pari-Passu  First
charge on
Company’s
Immovable
Properties
{excluding
certain
properties) and
tangible Movable
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Series
- XHOI

5 Years

10.10%

300.00

14th
October
, 2015

Bullet
payment at
end of 5th
year

‘CARE
[Double
Minus]’
CARE

Secured

Pari-Passu First
charge on
Company’s
Immovable
Properties
(excluding
certain
properties) and
tangible Movable
fixed assets.

Series
- XII¥

6 Years

10.10%

450.00

14__lh
October
, 2015

Bullet
payment at
end of 6th
year

‘CARE
[Double
Minus)
CARE

by Secured

Pari-Passu  First
charge on
Company’s
Immovable
Properties
(excluding
certain
properties) and
tangible Movable
fixed assets.

Series
- XIV
A

5 Years

10.25%

24.00

24th
June,
2016

Bullet
payment at
end of 5th
year

‘CARE
{Double
Minus}]’
CARE

AA-
A

by Secured

Pari-Passu  First
charge on
Company's
Immeovable
Properties
(excluding
certain
properties) and
tangible Movable
fixed assets.

Series
- X1V
B

6 Years

10.25%

36.00

D4t
June,
2016

Bullet
payment at
end of 6th
year

‘CARE
[Double
Minus)]’
CARE

AA-

by Secured

Pari-Passu  First
charge on
Company’s
Immovable
Properties
{excluding
certain
properties) and
tangible Movable
fixed assets.

Series
- X1V
C

5 Years

10.25%

25.00

27tk
June,
2016

Bullet
payment at
end of 5th
year

‘CARE
[Double
Minus)}
CARE

Secured

Pari-Passu First
charge on
Company’s
Immovable
Properties
{excluding
certain

properties) and
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Secirity

tangible Movable
fixed assets.

Series
- XV

5 Years

10.25%

30.60

20th
June,
2016

Bullet
payment at
end of 5th
year

‘CARE
[Double
Minus)}’
CARE

AA-

Secured

Pari-Passu  First
charge on
Company’s
Immovable
Properties
(excluding
certain
properties} and
tangible Movable
fixed assets.

Series
- XIV
E

6 Years

10.25%

45.00

29tk
fune,
2016

Bullet
payment at
end of 6th
year

‘CARE
[Double
Minus)}’
CARE

AA-

by

Secured

Pari-Passu First
charge on
Company’s
Immovable
Properties
{(excluding
certain
properties) and
tangible Movable
fixed assets.

Series
- XV

5 Years

10.25%

25.00

1% July,
2016

Bullet
payment at
end of 5th
year

‘CARE
[Double
Minus)]’
CARE

Secured

Pari-Passu  First
charge on
Company’s
Immovable
Properties
(excluding
certain
properties) and
tangible Movable
fixed assets.

Series
- XV

6 Years

10.25%

12.50

1= July,
2016

Bullet
payment at
end of 6th
year

‘CARE
[Double
Minus)}’
CARE

AA-

Secured

J &,
a”ﬁ

Pari-Passu  First
charge on
Company’s
Immovable
Properties
(excluding
certain
properties) and
tangible Movable
fixed assets.
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* Credit rating since been revised to ‘CARE AA- [Double A Minus]” by CARE
iv.  List of Top 10 Debenture holders as on 30% September 2016:-
Particulars of top 10 Debenture holders are given in value terms, on cumulative basis for all outstanding

debentures issues:
(¥ in crores)

StNo| '~ NameofDebenmreholders | Amount.
1 Franklin Templeton Mutual Fund — Various Schemes | 1,115.00
2 Axis Bank Ltd 750.00
3 UTI-Mutual Fund- Various Schemes 250.00
4 Central Bank of India 212.50
5 Canara Bank 200.00
6 Bank of India 187.50
7 Bank of Baroda 150.00
8 Union Bank of India 140.00
9 Syndicate Bank 115.00
10 Andhra Bank 114.00
v. Amount of Corporate Guarantee Issued by the Issuer

Rincrores)

uarantee on behalf of for in favourof | |

Corporate Guarantee

1 Galaxy Entertainment Corporation Limited 9.29 Axis Bank

vi. Details of Commercial Paper Issued by the Issuer as on 30 September 2016:- Not Applicable

vil. Details of rest of borrowing as on 30t September 2016:-

viii. Details of all defaults/s and/or delay in payments of interest and principal of any kind of term loans,
debt securities and other financial indebtedness including corporate guarantee issued by the Company,
in the past 5 years

There is no default or delay in payments of interest and principal of any kind of term loans, debt securities
and other financial indebtedness including corporate guarantee issued by the Company.

ix. Details of any outside borrowings faken/ debt securities issued for consideration other than cash, at
premium, or at discount, in pursuance of an option:-

There were no outstanding debt securities issued for consideration other than cash

h,  Details of promoters of the Company:-
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i,

Future

Details of Promoter’s Holding in the Company as on the latest quarter end 30% September 2016

Shares

(Corporate | oy 71294 | 16,27,71,294 37.68 14,84,13,061 91.18

1 Resources Limited
2 | PIL Industries Limited | 3,83,98,056 | 3,83,98,056 8.89 3,05,77,696 79.63

Akar Estate and

Finance Private 1,000 1,000 G.00 0 0
3 | Limited

RYKA Commercial

Ventures Private 5,35,515 535,515 0.12 0 0
4 | Limited

Class B Shares {Series 1)

1 | Future Corporate 1,47,73,796 | 1,47,73,796 37.52 0 0.00
Resources Limited
2 | PIL Industries Limited 57,38,034 57,38,034 1457 0 0.00
Gargi Business
3 | Ventures Private 45,50,000 45,50,000 11.56 13,00,000 2857
Limited
4 | Manz Retail Private 15,79,103 | 15,79,103 401 2,00,000 12.67
Limited
RYKA Commercial
5 | Ventures Private 11,49,148 11,459,148 292 ¢ 0.00
Limited
Future Capital
6 | Investment Private 5,31,375 5,31,375 1.35 0 0.00
Limited
7 | Ashni Biyani 71,147 71,147 0.18 0 0.00
8 | Kishore Biyani 2,121 2,121 0.01 0 0.00
9 | GopikishanBiyani 2,121 2,121 0.01 0 0.00
10 | LaxminarayanBiyani 2,121 2,121 0.01 0 0.00
11 | Vijay Biyani 2,121 2,121 0.01 0 0.00
12 | Sunil Biyani 2,121 2,121 0.01 0 0.00
13 | Anil Biyani 2,121 2,121 0.01 0 0.00
14 | Rakesh Biyani 2,121 2,121 0.01 0 0.00
15 | Vivek Biyani 2,121 2,121 0.01 0 0.00

Abridged version of Audited consolidated and standalone financial information for at least last three
years and auditors qualifications, if any:-

As per annexure [V
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iv.

vi.

Abridged version of latest Audited/limited review half yearly consolidated and standalone financial
information and auditors qualifications, if any:-

As per annexure V
Developments:-

The Company has received approval of the shareholders vide Annual General Meeting dated AGM dated
August 29, 2016 pursuant to the provisions of section 42, 71 and all other applicable provisions of the
Companies Act, 2013 for issuance of Non-convertible Debentures of value upto Rs 1,250 Crores.

Pursuant to the Composite Scheme of Arrangement between Future Retail Limited (formerly known as
Bharti Retail Limited) (FRL) (retail arm of Bharti Group), and the Company and its respective shareholders
and creditors, becoming effective with effect from May 1, 2016, the retail business and retail infrastructure
business now will be consolidated in two separate entities respectively viz. FRL and the Company. This
will ensure unlocking of value, attribution of appropriate risk and valuation to the Core Retail Business
based on its risk-return profile and cash flows, more focused leadership and dedicated management,
greater visibility on the performance of Core Retail Business, segregation of other businesses and activities
and other non-core assets from Core Retail Undertaking of the Company and emergence of FRL as a Core
Retail company focusing on in-store retail business and emergence of the Company as a Retail
Infrastructure company having varied interests in manufacturing, distribution and investments, which will
also ensure unlocking value of the non-core businesses and investments for the ultimate stakeholders.

Pursuant to the Composite Scheme becoming effective and post application for change of name, the
Registrar of Companies, Mumbai, under the Ministry of Corporate Affairs has approved the Change of
Name of the Company from Future Retail Limited to FUTURE ENTERPRISES LIMITED with effect from
4th May, 2016.

Pursuant to the earlier approval for issuance of the NCDs, obtained in FY2015-16, subsequent issue of
NCDs of value of Rs 197.50 crores were issued FY 2016-17 in addition to earlier NCDs of value of Rs.1150
crore, under the same approval. Pursuant to another approval received prior to the aforesaid approval, the
Company has issued other NCDs of value of Rs.1500 crore in FY 2015-16. The proceeds have been utilized
for the objects as stated at the time of issuance of the respective NCDs.

On 6t July, 2015 the Company have made allotment of 1,34,98,300 Class B (Series 1) shares of Rs. 2/- each
at a premium of Rs. 66.69 per share aggregating Rs. 92,71,98,227/- to Future Corporate Resources Limited
(FCRL) - Promoter Group entity, on conversion of Class B Warrants allotted to the entity into Class B Shares,
on receipt of balance amount payable on such number of warrants,

Company has completed its Right issue of Equity Shares and Class B Shares (Series 1) of Rs 1587.80 Crores
on 6th February 2(15.

Debenture Trustee:-
The Company has appointed Centbank Financial Services Limited, as Debenture Trustee registered with

SEBI, for the holders of the Debentures (hereinafter referred to as “Trustee’). The Company has received
consent from Centbank Financial Services Limited to act as Debenture Trustee to the issue under Regulation

4(4) and in all subsequent periodical communications sent to the holders of debt securities. It has also

consented to the inclusion of its name in the form and context in which it appears in this Shelf Disclosure
Document. A copy of consent letter from Centbank Financial Services Limited is enclosed as Annexure II in
this Shelf Disclosure Document.

Page 39 of 65




Shelf Disclosure Document

if

The Company shall enter into a Trustee Agreement/Trust Deed, inter-alia, specifying the powers, authorities
and obligations of the Company and the Trustee in respect of the Debentures.

The Debenture holders shall, without any further act or deed, be deemed to have irrevocably given their
consent to and authorized the Trustee or any of their Agents or authorized officials to do, inter alia, all such
acts, deeds and things necessary in respect of or relating to the security to be created for securing the
Debentures being offered in terms of this Memorandum of Private Placement. All rights and remedies under
the Debenture Trust Deed and/or other security documents shall rest in and be exercised by the Trustee
without having it referred to the Debenture holders. Any payment made by the Company to the Trustee on
behalf of the Debenture holder(s) shall discharge the Company pro tantoto the Debenture holder(s).

The Trustee will protect the interest of the Debenture holders in the event of default by the Company in regard
to timely payment of interest and redemption of principal and they will take necessary action at the cost of
the Company. The Trustee may appoint a nominee director on the Board of the Company in consultation
with other institutional debenture holders in the major event of default.

Rating:-
Credit Analysis and Research Ltd. (CARE) has assigned ‘CARE AA- [Double A Minus]’. Instruments with

this rating are considered to offer high degree of safety for timely servicing of debt obligations. Such

instruments carry very low credit risk. A copy of rating letter from CARE is enclosed as Annexure I in this
Shelf Disclosure Document.

Other than the credit ratings mentioned hereinabove, the Company has not sought any other credit rating
from any other credit rating agency (ies) for the Debentures offered for subscription under the terms of this
Shelf Disclosure Document.
Copy of Consent Letter from the Debenture Trustee
A copy of consent letter from Debenture Trustee is enclosed as Annexure IL in this Shelf Disclosure Document.
Listing:-

The NCDs will be listed on the Debt Segment of the BSE Limited (“BSE”)

The Company shall forward the listing application to the Stock Exchanges within the 15 days from the
Deemed Date of Allotment.

In case of delay in listing of the Debt Securities beyond 15 days from the deemed date of allotment, the
Company will pay penal interest of 2 % p.a. over the coupon rate from the expiry of 30 days from the
deemed date of alloiment till the listing of such Debt Securities to the investor.

Other Details:-

Debenture Redemption Reserve (DRR})
The Company shall create a Debenture Redemption Reserve ('DRR’) and credit to the DRR such amounts as
applicable under provisions of Section 71 of the Companies Act 2013 and rules made thereunder (as amended

from time to time) or any other relevant statute(s) as applicable.

Issne/instrument specific regulations - relevant details (Companies Act, RBI guidelines, etc).
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* Governing Laws and Provisions:-The Debentures offered are subject to provisions of the Companies Act,
2013, Securities Contract Regulation Act, 1956, terms of this Shelf Disclosure Document, Instructions
contained in the Application Form and other terms and conditions as may be incorporated in the Trustee
Agreement and the Trust Deed. Over and above such terms and conditions, the Debentures shall also be
subject to the applicable provisions of the Depositories Act, 1996 and the laws as applicable, guidelines,
notifications and regulations relating to the allotment & issue of capital and listing of securities issued from
time to time by the Government of India (Gol), Reserve Bank of India (RBI), Securities & Exchange Board
of India (SEBI), concerned Stock Exchange or any other authorities and other documents that may be
executed in respect of the Debentures. Any disputes arising out of this issue will be subject to the exclusive
jurisdiction of the Court at Mumbai, Maharashtra.

The Debentures shall be construed to be governed in accordance with Indian Law. The competent courts
at Mumbai alone shall have jurisdiction in connection with any matter arising out of or under these
precincts,

Over and above the aforesaid Terms and Conditions, the said Debentures shall be subject to the Terms and
Conditions to be incorporated in the Debenture Certificates to be issued to the allottees and the Debenture
Trust Deed/Trustee Agreement.

» Tax Deductable at Source:- Tax as applicable under the provisions of Income Tax Act, 1961, or any other
applicable statutory modification or re-enactments thereof will be deducted at source at the time of
payment of interest/principal amount. The investor(s) desirous of claiming exemption from deduction of
income tax at source on the interest on application money are required to submit the necessary certificate(s)
as applicable thereof, in duplicate, along with the Application Form in terms of Income Tax rules.

Interest payable subsequent to the Deemed Date of Allotment of Debentures will be treated as “Interest on
Securities” in accordance with the provisions of Income Tax Rules. Debenture holders desirous of claiming
exemption from deduction of income tax at source on the interest payable on Debentures should submit
tax exemption certificate/ document, as per Section 193 of the Income Tax Act, 1961, if any, at the Registered
Office of the Company, at least 45 days before the due date of payment.

Regarding deduction of tax at source and the requisite declaration forms to be submitted, prospective
investors are advised to consult their own tax consultant(s). Failure to comply with the above shall entitle
the Company to deduct tax at source as may be advised to it.

* Authority for the Placement:-This private placement of Debentures is being made pursuant to the
resolution of the Board of Directors passed at its meeting held on 2nd August, 2016. The present issue is
within the general borrowing limits in terms of the resolution passed under Section 180 (1)(a) of the
Companies Act, 2013, through Postal Ballot on 30% April 2014 giving their consent to the borrowing by the
Board of Directors of the Company from time to time up to ¥ 8,500 crores subject to any restrictions imposed
by the terms of the agreement entered into from time to time for grant of loans to the Company of all monies
deemed by them to be requisite or proper for the purpose of carrying on the business of the Company.
Further issuance of the securities in nature Non-convertible Debentures upto an amount of ¥ 1,250 crore
has been approved by members at 28th Annual General Meeting held on 29th August, 2016 pursuant to the
provisions of section 42, 71 and all other applicable provisions of the Companies Act, 2013, . The borrowings
under these Debentures will be within the prescribed limits as aforesaid.

The Company can carry on its existing activities and future activities planned by it in view of the existing
approvals, and no further approvals from any Government authority are required by the Company to carry
on its said activities.

* Restructuring/Reorganization: In the event of any restructuring / reorganization of the Company in any
manner, the terms of issue of debentures issued by the Company hereunder gzfaegulting Company in
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lieu thereof, if any, shall continue to be guided by the terms of this Shelf Disclosure Document. Provided
that no consent from the Debenture Holders/Debenture Trustee would be required unless the terms offered
to them are less favourable than the terms under this Information Memorandum.

» Obiject & Utilization of the Proceeds: The proceeds of Proposed NCDs shall be used by the Company to
replace some of its present high cost near term maturity debts with lower cost and long term maturity debts
and further reducing overall cost of funding and improving debt maturity profile of the Company. The
Company also propose to borrow for certain general corporate purpose such as (a) marketing expenses (b)
acquiring assets such as furniture and fixtures, vehicles and spend on lease improvements, and (c) meeting
any expenses incurred in ordinary course of business of our Company, including salary, rent,
administration expenses, insurance related expenses and payment of taxes and duties and such other
expenses as may be approved by the Board. Thus the funds mobilized is proposed for use in existing line
of business activities and not in new line of business activities/project and accordingly project cost details
are not applicable.

* Coupon Rate: The Debentures shall carry interest at the coupon rate as per the termsheet (subject to
deduction of tax at source at the rates prevailing from time to time under the provisions of the Income Tax
Act, 1961, or any other statutory modification or re-enactment thereof for which a certificate will be issued
by the Company) payable to the holders of Debentures (the “Holders” and each, a “Holder”} as of the
relevant Record Date. The interest payable on any Interest Payment Date will be paid to the Debenture
holder(s) whose names appear in the List of Beneficial Owners given by the Depository to the Company as
on the Record Date.

If any interest payment date falls on a day which is not a Business Day (“Business Day’ being a day on which
Commercial Banks are open for Business in the city of Mumbai, Maharashtra) then payment of interest will
be made on the next business day.

In case, the Deemed Date of Allotment is revised (pre-poned/ postponed) then the above Interest Payment
Date may also be revised (pre-poned/ postponed) accordingly by the Company, with prior consent of the
Debentureholders.

Interest for each of the interest periods shall be calculated, on "actualf actual * (365 in case of an ordinary
year and 366 in case of a leap year) days’ basis, on the face value of principal outstanding on the Debentures
at the coupon rate rounded off to the nearest Rupee.

+ Interest on Application Money: At the Coupon rate (subject to deduction of tax at source, as applicable)
from the date of realization of cheque (s)/ demand draft(s)/ RTGS upto one day prior to the Deemed Date
of Allotment. Where pay-in Date and Deemed date of Allotment are the same, no interest on Application
money is to be paid.

Interest at the coupon rate (subject to deduction of income tax under the provisions of the Income Tax Act,
1961, or any other statutory modification or re-enactments thereof, as applicable) will be paid to all the
applicants on the application money for the Debentures. Such interest shall be paid from the date of
realisation of cheque(s)/ demand draft{s)/ RTGS up to one day prior to the Deemed Date of Allotment. The
interest on application money will be computed on an Actual/ 365 day basis. Such interest would be paid
on all the valid applications. Where the entire subscription amount has been refunded, the interest on
application money will be paid along with the Refund Orders. Where an applicant is allotted lesser number
of debentures than applied for, the excess amount paid on application will be refunded to the applicant
along with the interest on refunded money.

Default Interest Rate: In respect to all the series of debentures, an additional interest @ 2.00% p.a. is payable
if default is made in any payments of the principal at time of redemiption whenever due or payment of
interest in respect of the NCDs or any of them whenever due.
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» Payment on Redemption: Each Debenture of face value of ¥10.00 lakhs is redeemable as per term sheet.

The Debentures held in the dematerialized form shall be taken as discharged on payment of the redemption
amount by the Company for each series to the registered debenfure holders whose name appear in the
Register of Debenture holders on the Record Date. Such payment will be a legal discharge of the liability of
the Company towards the Debenture holders. On such payment being made, the Company will inform
NSDL/CDSL and accordingly the account of the Debenture holders with NSDL/CDSL will be adjusted.

In case if the principal redemption date falls on a day which is not a Business Day (‘Business Day’ being a
day on which Commercial Banks are open for business in Mumbai), then the payment due shall be made
on the previous Business Day.

Where the Company has redeemed or repurchased any Debenture(s) before its final maturity date, the
Company shall have and shall be deemed always to have had the right to keep such Debentures alive
without extinguishment for the purpose of resale or reissue and in exercising such right, the Company shall
have and be deemed always to have had the power to resell or reissue such Debeniures either by reselling
or reissuing the same Debentures or by issuing other Debentures in their place. This includes the right to
reissue original Debentures.

* Issuance mode of the Instrument: Demat only (for private placement) The Company has finalized
Depository Arrangements with National Securities Depository Limited (NSDL)/Central Depository
Services Limited (CDSL)} for dematerialization of the Debentures. The investor has to necessarily hold the
Debentures in dematerialized form and deal with the same as per the provisions of Depositories Act, 1996
(as amended from time to time). The normal procedures followed for transfer of securities held in
dematerialized form shall be followed for transfer of these Debentures held in electronic form. The seller
should give delivery instructions containing details of the buyer’s DP account to his depository participant.

Applicants to mention their Depository Participant’s name, DP-ID and Beneficiary Account Number/Client
ID in the appropriate place in the Application Form. In case the depository arrangement is finalised before
the completion of all legal formalities for issue of Debenture Certificates, Debentures to successful allottee(s)
having Depository Account shall be credited to their Depository Account against surrender of Letter of
Allotment.

Interest or other benefits with respect to the Debentures would be paid to those Debenture holders whose
names appear on the list of beneficial owners given by the Depositories to the Issuer as on a record
date/book closure date. The Issuer would keep in abeyance the payment of interest or other benefits, till
such time that the beneficial owner is identified by the Depository and informed to the Issuer where upon
the interest/benefits will be paid to the beneficiaries within a period of 30 days.

* Trading mode of the Instrument: Demat only (for private placement). The normal procedure for transfer
of securities held in dematerialized form shall be followed for transfer of these debentures held in electronic
form. The seller should give delivery instructions containing details of the buyer’'s DP account to his
depository participant.

The market lot will be one Debenture (“Market Lot”). Since the Debentures are being issued only in
dematerialised form, the odd lots will not arise either at the time of issuance or at the time of transfer of
Debentures.

Debentures shall be transferred subject to and in accordance with the rules/ procedures as prescribed by
the NSDL/ CDSL/ Depository Participant of the transferor/ transferee and any other applicable laws and
rules notified in respect thereof. The normal procedure followed for transfer of securities held in

dematerialized form shall be followed for transfer of these Debentures held.in. glectronic form. The seller
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should give delivery instructions containing details of the buyer’s DP account to his depository participant.

Transfer of Debentures to and from NRIs/ OCBs, in case they seek to hold the Debentures and are eligible
to do so, will be governed by the then prevailing guidelines of RBI. The transferee(s) should ensure that the
transfer formalities are completed prior to the Record Date. In the absence of the same, interest will be paid/
redemption will be made to the person, whose name appears in the records of the Depository. In such cases,
claims, if any, by the transferee(s) would need to be settled with the transferor(s) and not with the Company.

* Record Date: Interest payment / principal redemption/put option date / call option date shall be made to
the person whose name appears as a sole / first register of debenture holders/ beneficiary on the record
date. In the event of the Company not receiving any notice of transfer at least 15 days before the respective
due date of payment of interest and at least 15 days prior to the maturity date, as the case may be, the
transferees for the debentures shall not have any claim against the Company in respect of the interest and
principal so paid to the registered debenture holders. In case of call/put option exercised, record date shall
be reckoned/ understood as date of issuance of notice.

In case of those Debentures for which the beneficial owner is not identified by the Depository as on the
Record Date, the Company would keep in abeyance the payment of interest or other benefits, till such time
that the beneficial owner is identified by the Depository and conveyed to the Company, whereupon the
interest or benefits will be paid to the beneficiaries, as identified, within a period of 30 days from the date
of such notification by the Depository.

*  Security: The Company will be maintaining overall minimum asset cover/security cover of 1.25 times on
Gross Block of Fixed Assets and 1.10 times on Net Block of Fixed Assets of the aggregate face value amount
of Debentures outstanding, to be maintained at all times during the tenor of the Debentures.

The Debentures, interest thereon, Trustee’ remuneration and all other monies relating thereto shall be
secured by pari-passu 1st charge on immovable properties {excluding specific properties) and tangible
movable fixed assets of the Company, having minimum Asset Cover/Security Cover as provided above
during the tenure of the debentures.

The Company shall execute a Debenture Trust Deed in Form No. 5H.12 or as near thereto as possible, in
favour of the Debenture Trustee within three months of closure of the issue or any other extended period
given by the Debenture Trustee.

Book Value for the above assets offered as security shall be tested on a half-yearly basis, on March 31st and
September 30th each year. The Company shall, within 60 days from the end of the respective half-year
period, procure and provide to the Debenture Trustee a certificate from its statutory auditors / chartered
accountant providing the book value of the above assets and the extent of security cover.

The actual form, mode and method of security creation shall be decided in mutual consultation with the
Trustee,

The Security shall be created by the Company as aforesaid in favour of the Trustee for which the Company
shall obtair, the requisite consents and permissions applicable under law or in accordance with conditions
of holding of such assets for creating the above mentioned charge. The creation of such security shall be
sufficient compliance of the Company’s obligation to create security.

The Company shall have option for providing additional /replacement of security at any time during the

tenure of the debentures to ensure the Minimum Asset Cover as provided hereinabove in consultation with
Debenture Trustee.
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Further the Company shali have option, in consultation with the Debenture Trustee for removing certain
assets given as charge, in event of any demerger of business undertaking from the Company and assets
together with liabilities pertaining to the said undertaking.

In consultation with the Debenture Trustee the Company shall have option to create charge on the assets
of the Company for securing credit facilities of the any businesses merging into the Company and also
providing the additional Asset Cover/Security Cover to the existing charge holders on the assets acquired
as part of the merger process.

» Face Value, Issue Price, Effective Yield for Investor: As each Debenture has a face value of T10,00,000/-
and is issued at par.

* Minimum Subscription: As the current issue of Debentures is being made on private placement basis, the
requirement of minimum subscription shall not be applicable and therefore the Comparny shall not be liable
to refund the issue subscription(s)/ proceed(s) in the event of the total issue collection falling short of issue
size or certain percentage of issue size.

* Business Day Convention: The Issuer shall follow the business day convention as per SEBI Circular
“Issues pertaining to primary issuance of debt securities” dated October 29, 2013 and as amended
thereafter.

* Notices: The notices to the Debenture holder(s) required to be given by the Company or the Trustee shall
be deemed to have been given if sent by registered post to the sole/first allottee or sole/first registered
holder of the Debentures, as the case may be. All notices to be given by the Debenture holder(s) shall be
sent by registered post or by hand delivery to Registrars or to such persons at such address as may be
notified by the Company from time to time.

All transfer related documents, tax exemption certificates, intimation for loss of Letter of
Allotment/Debenture(s), etc., requests for issue of duplicate debentures, interest warrants etc. and/or any
other notices / correspondence by the Debenture holder(s) to the Company with regard to the issue should
be sent by Registered Post or by hand delivery to the Registrar, or to such persons at such persons at such
address as may be notified by the Company from time to time.

* Deemed Date of Allotment: Interest on Debentures shall accrue to the Debenture holder(s) from Deemed
Date of Allotment. All benefits relating to the Debentures will be available to the investors from the Deemed
Date of Allotment. The actual allotment of Debentures may take place on a date other than the Deemed
Date of Allotment. The Company reserves the right to keep multiple allotment date(s)/ deemed date(s) of
allotment at its sole and absolute discretion without any prior notice. In case the issue closing date is
changed (pre-poned/ postponed), the Deemed Date of Allotment may alse be changed (pre-poned/
postponed} by the Company at its sole and absolute discretion.

* Letter/s of allotment/refund order(s) and interest in case of delay in dispatch: The beneficiary account of
the investor(s) with National Securities Depository Limited. (NSDL)/ Central Depository Services (India)
Limited. (CDSL)/ Depository Participant will be given initial credit within seven working days from the
Deemed Date of Allotment. The initial credit in the account will be akin to the Letter of Allotment. On
completion of the all statutory formalities, such credit in the account will be akin to a Debenture Certificate.

The issuer further agrees to pay interest as per the applicable provisions of the Companies Act, 2013, if the

allotment letters/refund orders have not been dispatched to the applicants within 30 days from the date of
the closure of the issue.

Page 45 of 65




Shelf Disclosure Document

iii,

List of Beneficial Owners: The Company shall request the Depository to provide a list of Beneficial
Owners as at the end of the Record Date. This shall be the list, which shall be considered for payment of
interest or redemption of principal amount, as the case may be.

Depository Arrangements: The issuer has appointed “Link Intime India Private Limited” (Hereinafter
referred to as the ‘Registrars’/ 'RTA’) as Registrars & Transfer Agent for the issue. The issuer shall have
necessary depository arrangements with National Securities Depository Ltd. (“NSDL”) and Central
Depository Services (India) Ltd. (“CDSL") for issue and holding of debentures in dematerialised form.
Investors can hold the debentures only in dematerialised form and deal with the same as per the provisions
of Depositories Act, 1996 as amended from time to time.

Succession : In the event of demise of the sole/first holder of the Debenture (s) or the last survivor, in case
of joint holders for the time being, the Company will recognize the executor or administrator of the
deceased Debenture holder, or the holder of succession certificate or other legal representative as having
title to the Debenture(s). The Company shall not be bound to recognize such executor or administrator,
unless such executor or administrator obtains probate, letter of administration wherever it is necessary, or
such holder is the holder of succession certificate or other legal representation, as the case may be, from a
Court in India having jurisdiction over the matter. The Company may, in its absolute discretion, where it
thinks fit, dispense with production of probate or letter of administration or succession certificate or other
legal representation, in order to recognize such holder as being entitled to the Debenture(s) standing in the
name of the deceased Debenture holder on production of sufficient documentary proof or indemnity.

Where a non-resident Indian becomes entitled to the Debenture(s) by way of succession, the following steps

have to be complied:

a) Documentary evidence to be submitted to the Legacy Cell of the RBI to the effect that the Debenture(s)
were acquired by the NRI as part of the legacy left by the deceased holder.

b) Proof that the NRI is an Indian National or is of Indian origin.

Such holding by the NRI will be on a non-repatriation basis.

Trading of Debentures :The trading of privately placed Debt securities of each series of Debentures would
be permitted in standard denomination of ¥ 10,00,000/- in the anonymous, order driven system of the Stock
Exchange in a separate trading segment under different ISIN numbers. The marketable lot would bel
debenture for each series i.e. ¥ 10,00,000/-. All class of investors would be permitted to trade subject to the
standard denomination/marketable lot. The trades executed on spot basis shall be required to be reported
to the Stock Exchange.

Application Process.

Who Can Apply
The following categories of investors may apply for the Debentures, subject to fulfilling their respective

investment norms/ rules by submitting all the relevant documents along with the application form.

1. Scheduled Commercial Banks;

Financial Institutions;

Insurance Companies;

Primary/ State/ District/ Central Co-operative Banks (subject to permission from RBI);
Regional Rural Banks;

Mutual Funds;

Provident, Gratuity, Superannuation and Pension Funds;

Companies, Bodies Corporate authorised to invest in Debentures;

Trusts
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Application not to be made by
Hindu Undivided Family {neither by the name of the Karta);

Partnership Firms or their nominees;
Overseas Corporate Bodies (OCBs);
Foreign Institutional Investors (Flls);
Non Resident Indians(INRIs)

G e

Although above investors are eligible to apply, only those investors, who are individually addressed through
direct communication by the Company, are eligible to apply for the Debentures. No other person may apply.
Hosting of Shelf Disclosure Document on the website of the BSE should not be construed as an offer to issue
and the same has been hosted only as it is stipulated by SEBL Investors should check about their eligibility
before making any investment.

The applications must be accompanied by certified true copies of (1) Memorandum and Articles of
Association/ Constitution/ Bye-laws (2) Resolution authorising investment and containing operating
instructions (3} Specimen signatures of authorised signatories and (4) Copy of PAN Card. (5) Necessary forms
for claiming exemption from deduction of tax at source on the interest income/ interest on application money,
wherever applicable.

Applications under Power of Atforney
In case of applications made under a Power of Attorney or by a Limited Company or a Body Corporate or

Registered Society or Mutual Fund, and scientific and/or industrial research organisations or Trusts etc, the
relevant Power of Attorney or the relevant resolution or authority to make the application, as the case may
be, together with the certified true copy thereof along with the certified copy of the Memorandum and
Articles of Association and/or Bye-Laws as the case may be must be attached to the Application Form or
lodged for scrutiny separately with the photocopy of the Application Form, quoting the serial number of the
Application Form at the Company’s branch where the application has been submitted, or at the office of the
Registrars to the Issue after submission of the Application Form to the bankers to the issue or any of the
designated branches as mentioned on the reverse of the Application Form, failing which the applications are
liable to be rejected. Such authority received by the Registrars to the Issue more than 10 days after closure of
the subscription list may not be considered.

Application by Mutual Funds
In case of applications by Mutual Funds, a separate application must be made in respect of each scheme of

an Indian Mutual Fund registered with SEBI and such applications will not be treated as multiple
applications, provided that the application made by the Asset Management Company/ Trustee/ Custodian
clearly indicate their intention as to the scheme for which the application has been made.

PAN/GIR Number

All Applicants should mention their Permanent Account Number or the GIR Number allotted under Income
Tax Act, 1961 and the Income Tax Circle / Ward / District. In case where neither the PAN nor the GIR Number
has been allotted, the fact of such a non-allotment should be mentioned in the Application Form in the space
provided.

Signatures
Signatures should be made in English or in any of the Indian Languages. Thumb impressions must be attested
by an authorized official of a Bank or by a Magistrate/Notary Public under his/her official seal.

Nomination Facility
As per Section 72 of the Companies Act, 2013, only individuals applying as sole applicant/Joint Applicant

can nominate, in the prescribed manner, a person to whom his Debentures shall vest in the event of his death.
Non-individuals including holders of Power of Attorney cannot nominate. :
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Moede of Subscription/ How to Apply

This being a Private Placement Offer, Investors who are established/ resident in India and who have been
addressed through this communication directly, only are eligible to apply.

All Application Forms, duly completed, together with cheque/ demand draft/ RTGS(electronic transfer) for
the amount payable on application must be delivered before the closing date of the issue to the Arranger to
the Issue.

Applications for the Debentures must be in the prescribed form (enclosed) and completed in BLOCK
CAPITAL LETTERS in English and as per the instructions contained therein.

Applications complete in all respects (along with all necessary documents as detailed in this Shelf Disclosure
Docurnent) must be submitted before the last date indicated in the issue time table or such extended time as
decided by the Bank, at any of the designated collection centers, accompanied by the subscription amount by
way of cheque(s)/ demand draft(s) drawn on any bank including a co-operative bank which is situated at and
is'a member of the Bankers’ clearing house located at a place where the application form is submitted.

Outstation cheque(s)/ Bank draft(s) drawn on Bank(s) not participating in the clearing process at the
designated clearing centers will not be accepted. Money orders/ postal orders will also not be accepted. The
Company assumes no responsibility for any applications/ cheques/ demand drafts lost in mail.

No separate receipt will be issued for the application money. However, the Company’s designated collection
branches or Arranger(s) receiving the duly completed Application Form will acknowledge receipt of the
application by stamping and returning to the applicant the Acknowledgment Slip at the bottom of the each
Application Form. '

As a matter of precaution against possible fraudulent encashment of warrants/ cheques due to loss/
misplacement, the applicant should furnish the full particulars of his or her bank account (i.e. Account
Number, name of the bank and branch) at the appropriate place in the Application Form. Interest warrants
will then be made out in favour of the bank for credit to his/ her account so specified and dispatched to the
investors, who may deposit the same in the said bank.

Applications under Power of'Attomeg

A certified true copy of the power of attorney or the relevant authority as the case may be along with the
names and specimen signatures of all the authorized signatories and the tax exemption certificate/document,
if any, must be lodged along with the submission of the completed Application Form. Further
medifications/additions in the power of attorney or authority should be notified to the Company at its
registered office.

Right to Accept or Reject Applications

The Company reserves its full, unqualified and absolute right to accept or reject any application, in part or in
full, without assigning any reason thereof. The rejected applicants will be intimated about such rejection
along with the refund warrant, together with interest on application money, if applicable, from the date of
realization of the cheque(s)/ demand drafts(s) till one day prior to the date of refund. The application forms
that are not complete in all respects are liable to be rejected and such applicant would not be paid any interest
on the application money. Application would be liable to be rejected on one or more technical grounds,
including but not restricted to:

a. Number of debentures applied for is less than the minimum application size;

b. Applications exceeding the issue size;
c. Bank account details not given;
d

Details for issue of debentures in electronic/ dematerialised form not gie ;, PAN/GIR and the Income
Tax Circle / Ward / District not mentioned in appropriate place. y @\A'\'
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In case of applications under Power of Attorney by limited companies, corporate bodies, trusts, etc.
relevant documents not submitted;

In the event, if any Debentures applied for are not allotted in full, the excess application money of such
Debentures will be refunded, as may be permitted.

Role and Responsibilities of Debenture Trustee

General Rights, Powers and Discretions - In addition to the other powers conferred on the Trustee and
provisions for their protection and not by way of limitation or derogation neither of anything contained in
this Agreement nor of any statute limiting the liability of the Trustee, it is expressly stated as follows:

1.

The Trustee shall not be bound to give notice to any person of the execution hereof or to see to the
performance or observance of any of the obligations hereby imposed on the Company or in any way to
interfere with the conduct of the Company’s business unless and until the rights under the Debentures
shall have become enforceable and the Trustee shall have determined to enforce the same;

Save as herein otherwise expressly provided the Trustee shall, as regards all trusts, powers, authorities
and discretions, have absolute and uncontrolled discretion as to the exercise thereof and to the mode
and time of exercise thereof and in the absence of fraud shall not be responsible for any loss, costs,
charges, expenses or inconvenience that may result from the exercise or non- exercise thereof and in
particular they shall not be bound to act at the request or direction of the Debenture holders under any
provisions of these presents unless sufficient monies shall have been provided or provision to the
satisfaction of the Trustee made for providing the same and the Trustee are indemnified to their
satisfaction against all further costs, charges, expenses and liability which may be incurred in
complying with such request or direction;

With a view to facilitate any dealing under any provision of these presents the Trustee shall have full
power to consent (where such consent is required) to a specified transaction or class of transactions
caonditionally;

The Trustee shall not be responsible for the monies paid by applicants for the Debentures;

The Trustee shall not be responsible for acting upon any resolution purporting to have been passed at
any meeting of the Debenture holders in respect whereof minutes have been made and signed even
though it may subsequently be found that there was some defect in the constitution of the meeting or
the passing of the resolution or that for any reason the resolution was not valid or binding upon the
Debenture holders;

The Trustee shall have full power to determine all questions and doubts arising in relation to any of the
provisions hereof and every such determination bonafide made (whether or not the same shall relate
wholly or partially to the acts or proceedings of the Trustee) shall be conclusive and binding upon ail
persons interested hereunder;

The Trustee shall not be liable for anything whatsoever except a breach of trust knowingly and
intentionally committed by the Trustee;

The Trustee shall not be liable for any default, omission or delay in performing or exercising any of the
powers or trusts herein expressed or contained or any of them or in enforcing the covenants herein
contained or any of them or in giving notice to any person or persons of the execution hereof or in
taking any other steps which may be necessary, expedient or desirable for any loss or injury which may
be occasioned by reason thereof unless the Trustee shall have been previously requested by netice in
writing to perform, exercise or do any of such steps as aforesaid by the holders representing not less
than three-fourths of the nominal amount of the Debentures for the time being outstanding or by a
Special Resolution duly passed at a meeting of the Debenture holders and the Trustee shall not be
bound to perform, exercise or do any such acts, powers or things or to take any such steps unless and
until sufficient monies shall have been provided or provision to the satisfaction of the Trustee made for
providing the same by or on behalf of the Debenture holders or some of them in order to provide for
any costs, charges and expenses which the Trustee may incur or may have to pay in connection with
the same and the Trustee are 1ndemmf1ed to thelr satlsfaction against all further costs, charges, expenses
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vi.

Provided nevertheless that nothing contained in this clause shall exempt the Trustee from or indemnify them
against any liability for breach of trust nor any liability which by virtue of any rule or law would otherwise
attach to them in respect of any negligence, default or breach of trust which they may be guilty of in relation
to their duties hereunder.

Rights of Debenture Holders

The Debentures shall not, except as provided in the Act, confer upon the holders thereof any rights or
privileges available to the members of the Company including the right to receive Notices or Annual
Reports of, or to attend and/or vote, at the General Meeting of the Company. However, if any resolution
affecting the rights attached to the Debentures is to be placed before the shareholders, the said resolution
will first be placed before the concerned registered Debenture holders for their consideration. In terms of
Section 136 of the Act, holders of Debentures/Debenture Trustee shall be entitled to a copy of the Balance
Sheet

The rights, privileges and conditions attached to the Debentures may be varied, modified and/or abrogated
with the consent in writing of the holders of at least three-fourths of the outstanding amount of the
Debentures of that series or with the sanction of Special Resolution passed at a meeting of the Debenture
holders of that series, provided that nothing in such consent or resolution shall be operative against the
Company, where such consent or resolution modifies or varies the terms and conditions governing the
Debentures of that series, if the same are not acceptable to the Company.

The registered Debenture holder or in case of joint-holders, the one whose name stands first in the Register
of Debenture holders shall be entitled to vote in respect of such Debentures, either in person or by proxy,
at any meeting of the concerned Debenture holders and every such holder shall be entitled to one vote on
a show of hands and on a poll, his/her voting rights shall be in proportion to the outstanding nominal value
of Debentures held by him/her on every resolution placed before such meeting of the Debenture holders.
The quorum for such meetings shall be at least five Debenture holders present in person or such lesser
numbers of Debenture holders, which holds 75% of the Debentures of the specific series.

The Debentures are subject to the provisions of the Companies Act, 2013, the Memorandum and Articles,
the terms of this Information Memorandum and Application Form. Over and above such terms and
conditions, the Debentures shall alse be subject to other terms and conditions as may be incorporated in the
Trustee Agreement/Letters of Allotment/Debenture Certificates, guidelines, notifications and regulations
relating to the issue of capital and listing of securities issued from time to time by the Government of India
and/or other authorities and other documents that may be executed in respect of the Debentures.

Save as otherwise provided in this Information Memorandum, the provisions contained in The Companies
(Share Capital and Debentures) Rules, 2014 as prevailing and to the extent applicable, will apply to any
meeting of the Debenture holders, in relation to matters not otherwise provided for in terms of the Issue of
the Debentures.

A register of Debenture holders will be maintained in accordance with Section 88 of the Companies Act,
2013 read with related provisions of The Companies (Management and Administration) Rules, 2014 as
prevailing and to the extent applicable and all interest and principal sums becoming dute and payable in
respect of the Debentures will be paid to the registered holder thereof for the time being or in the case of
joint-holders, to the person whose name stands first in the Register of Debenture holders.

The Debenture holders will be entitled to their Debentures free from equities and/or cross claims by the
Company against the original or any intermediate holders thereof.

Debentures can be rolled over only with the positive consent of the Debenture holders

Registrar.

Link Intime India Private Limited is acting as Registrar and Transfer agent for the Company for debt
instruments. A copy of consent letter received from Link Intime India Private Limited is enclosed Annexure
Il in this Shelf Disclosure Document. Requests for registration of transfer, along with Debenture
Certificates/Letters of Allotment and appropriate transfer docurnents should
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transferee shall also furnish name, address and specimen signatures and wherever necessary, authority for
purchase of Debentures. The Registrar after examining the adequacy and correctness of the documentation
shall register the transfer in its books. However, as the Debentures are compulsory issued in demat mode,
this may not be applicable.

Future Borrowings

Subject to compliance with the terms of this IM, the Company will be entitled to borrow/raise loans or avail
of financial assistance in whatever form including issue of Debentures/other securities in any manner having
such ranking in priority, Pari-passu or otherwise and change the capital structure including the issue of
shares of any class/any convertible instruments, on such terms and conditions as the Company may think
appropriate, without having any need to obtain the consent of, or intimation to, the Debenture holders or the
Debenture Trustee in this connection. The Company would not be required to obtain NOC for creation of
security/ charge for such borrowings on the assets being charged in favour of Debenture Trustee, from
Debenture Holder/ Debenture Trustee, as far as the Asset Cover/Security Cover ratio is maintained as
stipulated in this IM. Such Asset Cover/Security Cover ratio may be tested on the basis of Chartered
Accountants Certificate as on the date of such borrowings.

Discount on the offer price
The debentures are being issued at the face value and not at discount to offer price.
Servicing Behavior of the existing Debts

The Company is discharging all its Habilities in time and would continue doing so in future as well. The
Company has been paying regular interest and on redemption repaying the Bank.

Permission and Consent

The Company would not require any Consent/ NOC from Debenture Holder or Debenture Trustee for
creation of security on Pari-passu/ superior /subordinate basis for future borrowings/arrangements and for
any scheme of arrangement involving merger, demerger, amalgamation, restructuring, reorganization, as far
as the Company maintains minimum Asset Cover/Security Cover ratio as stipulated in this IM. Such Asset
Cover/Security Cover ratio may be tested on the basis of Chartered Accountants Certificate as on the date of
such borrowings.
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B. ISSUE DETAILS

a. Detailed Term Sheet

Security Name

Secured Redeemable Non-Convertible Debentures (NCDs)

Issuer Future Enterprises Limited (formerly known as - Future Retail Limited)
Type of Instrument Secured Redeemable Non-Convertible Debentures (NCDs/Debentures)
Nature of Instrument Secured

Seniority Senior

Mode of Issue

Private placement to subscribers not exceeding limit as prescribed under
Companies Act, 2013

Eligible Investors

» Scheduled Commercial Banks;

» Financial Instifutions;

¢ Insurance Companies;

+ Primary/ State/ District/ Central Co-operative Banks (subject to permission
from RBI);

+ Regional Rural Banks;

« Mutual Funds;

* Provident, Gratuity, Superannuation and Pension Funds;

» Companies, Bodies Corporate authorized to invest in Debentures;

« Trusts;

* Any other eligible investors registered under the applicable laws in India
and which are duly authorized to invest in debentures.

Applications can only be made by the applicants / Institutions to whom this
offer is addressed.

Listing

Proposed on the Wholesale Debt Market (WDM) Segment of the BSE Limited
(BSE).

Rating of the Instrument

‘CARE AA- [Double A Minus]’ by CARE

Issue Size

T 950 crores including greenshoe option.

Objects of the Issue

The proceeds of Proposed NCDs shall be used by the Company to replace
some of its present high cost near term maturity debts with lower cost and
long term maturity debts and further reducing overall cost of funding and
improving debt maturity profile of the Company. The Company also propose
to borrow for certain general corporate purpose such as (a) brand building and
other marketing expenses (b) acquiring assets such as furniture and fixtures
vehicles and spend on lease improvements, and (c) meeting any expenses
incurred in ordinary course of business of our Company, including salary,
rent, administration expenses, insurance related expenses and payment of
taxes and duties and such other expenses as may be approved by the Board.

Details of the utilization of
the Proceeds

Please refer caption “Objects of the Issue” for details.

Coupon Rate

9.60% per annum payable semi-annually for both the Series

Step Up/ Step Down Coupon
Rate

N.A.

Coupon Payment Frequency

Semi-Annual

Coupon Type

Fixed
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Coupon Payment dates

on (*) every year till redemption

Coupon Reset Process N.A.

Day Count Basis Actual/ Actual
At the Coupon rate (subject to deduction of tax at source, as applicable) from

Interest on  Application | the date of realization of cheque(s)/ demand draft(s)/ RTGS up to one day prior

Money to the Deemed Date of Allotment. Where pay-in Date and Deemed date of
Allotment are the same, no interest on Application money is to be paid
In the event of delay in the payment of interest amount and/ or principal
amount on the due date(s), the Issuer shall pay additional interest of 2% per
annum in addition to the Coupon Rate payable on the NCDs, on such amounts

Default Interest Rate . C o . . . .
due, for the defaulting period i.e. the period commencing from and including
the date on which such amount becomes due and up to but excluding the date
on which such amount is actually paid.

Series As per relevant tranche documents

Issue Size As per relevant tranche documents

No. of debentures

As per relevant tranche documents

Minimum Application

Investment in both the Series is compulsory in ratio of 4 Debentures of Series
1 and 6 Debentures of Series 2.

Option to retain
oversubscription (Amount )

Nil Nil

5 years from the Deemed Date of 6 years from the Deemed Date of

Tenor Allotment Allotment
Redemption At par At par
Redemption Date As per relevant tranche documents

Redemption Amount

At par (X.10,00,000/- per Debenture) | At par (£.10,00,000/- per Debenture)

Redemption . .
Premiufn/Discount Nil Nil
Issue Price ¥ 10,00,000/- per Debenture % 10,00,000/- per Debenture
Put option date NA
After the first anniversary from the Deemed Date of Allotment of the
) instrument, the company shall have half yearly call option every vear for both
Calt Option date the series during thpe te{mr of the deber)lzmre;( with iotice of gﬂydays to the
debenture trustee and debenture holders.
Put Option Price NA
For both the series of debentures the Call Option Price will be at Par Value of
Call Option Price Debenture as increased by accrued unpaid interest till payment of call option
price.
Put Notification Time NA

Call Notification Time

30 days’ notice to debenture trustee and debenture holders

Discount at which security is
issued and the effective yield
as a result of such discount

Debentures will be issued at par without any discount and hence there will be
no change in the effective yield.

Face Value

¥10,00,000/- per Debenture

Minimum Application and
in multiples of debt Securities
thereaftor

Minimum application of 10 debentures to be subscribed in both the series in
ratio of 4 Debentures of Series A and 6 Debentures of Series B. Additional
application shall also be in multiple of 10 debentures in similar ratio.
Investment in both the Series (ie. A and B) is compulsory.

Issuance mode of the

Instrument

In Dematerialised Form
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Trading mode of
Instrument

the

Demat only

Settlement mode of
Instrument

the

Payment of interest and redemption will be made by way of ECS (Electronic
Clearing Services), Direct Credit, credit through RTGS (Real Time Gross
Settlement) or NEFT (National Electronic Fund Transfer)

Depository

National Securities Depository Limited and Central Depository Services
(India) Limited.

Business Day Convention

The Issuer shall follow the business day convention as per SEBI Circular
“Issues pertaining to primary issuance of debt securities” dated October 28,
2013 and as amended thereafter.

Record Date

The ‘Record Date’ for the Debentures shall be 15 days prior to each interest
payment and/ or principal redemption date. In case of Call/Put option
exercised if any, record date shall be reckoned/ understood as date of issuance
of notice. The Issuer shall inform the sarme to BSE at least seven clear Business
days before the Record Date,

Security

The Company will be maintaining overall minimum asset cover/security cover
of 1.25 times on Gross Block of Fixed Assets and 1.10 times on Net Block of
Fixed Assets of the aggregate face value amount of Debentures outstanding,
to be maintained at all times during the tenor of the Debentures.

The Debentures, interest thereon, Trustee’ remuneration and all other monies
relating thereto shall be secured by pari-passu 1st charge on Company’s
Immovable Properties (excluding certain properties as defined hereunder) and
tangible Movable fixed assets (as defined hereunder), having minimum Asset
Cover/Security Cover as provided above during the tenure of the debentures.

The Company shall execute the Debenture Trust Deed in favour of the
Debenture Trustee within three months of closure of the issue or any other
extended period given by the Debenture Trustee

Book Value for the above assets offered as security shall be tested on a half-
yearly basis, on March 31st and September 30th each year. The Company shall,
within 60 days from the end of the respective half-year period, procure and
provide to the Debenture Trustee a certificate from its statutory auditors /
chartered accountant providing the book value of the above assets and the
extent of security cover.

Details of the Moveable and Immovable Properties offered as security
(“Mortgaged Moveable and Immovable Properties”)

A. Description of the Immoveable Property :

* Undivided 65% of the piece and parcel of land situate in Plot No. 5-B,
Majas Village, Jogeshwari, Mumbai, Maharashtra, having 2 Survey Nos.
viz. Survey No, 53, CTS No. 24 and Survey No. 55, Hissa No. 3, CTS No.
27 total admeasuring about 2214.55 Square meters, together with
buildings, godowns, erections, structures constructed thereon and
identified as owned by Company (Entire Basement Area, A wing —Ground
Floor and First Floor; B wing — Whole First Floor & part Second Floor) and
fixed plant and machinery, installed or erected thereon and anything
attached to earth or anything permanently fastened to anything attached
to earth in the constructed area as identified here inadvertent.
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* Immovable Property admeasuring 69.88 sq. mtrs. Unit No. 101 in building
known as Ostwal Empire standing on land bearing survey no 121/112/2,
112/1, 111/A/1/2, 111/1/1, 111/A[1/2A situated at Boisar, Tal. Palghar, Dist
Thane, Maharashtra State.

The immovable properties as mentioned above excludes the following
specific immovable properties

¢ Leasehold land admeasuring 19,863 sq. mitr. at Palghar (Tarapur)-

» Shop no. 2 & 3 admeasuring in aggregate 800 sq. ft. With 800 sq. ft. Of
basement property and 80 sq. ft. of land at City Centre Shops Owners
Association, C G Road, Navrangpura, Ahmedabad - 09.

» Shop/office/garage/parking enclave in Minerva Commercial Complex
superstructure bearing Municipal No 1-2-137 to 154 and 1-2-219 to 234
(Old No 94), Sarojini Devi Road, Secunderbad bearing M-5, M-6, M-7 on
Ground Floor admeasuring 500 sq. Ft. each (plinth area) and M-8 on
Ground Floor admeasuring 430 sq. Ft. (plinth area).

The rationale of excluding the above immovable properties is as follows :
Leasehold Land at Palghar (Tarapur)

The Company has availed the property on long term lease basis from
MIDC. As per the guidelines of MIDC, the Company has to obtain prior
written consent from MIDC for extending charge on this asset which
involves various tedious and time consuming administrative
formalities. The written down value of the said property is approximately
T 0.98 crores as against the total asset base of the Company of around ¥
5,699.52 crores (including CWIP) as on 31st March 2016. Considering the
WDV of immoveable property in overall asset base and procedural
constraint for creation of charge, the Company is requesting to exclude the
said immoveable properties from security proposed to the Bank.

Shop no. 2&3 admeasuring 800 sqft with 800 sqft of basement property
and 80 sqft of land at City Center Shops Owner Association, C G Road,
Navrangpur, Ahmadabad

Shop/Office/parking enclave in Minerva Commercial Complex
superstructure bearing Municipal no. 1-2-137 to 154 and 1-2-219 to 234
(old no. 94), Sarojni Devi Road, Secundrabad bearing M-5, M-6, M-7 on
ground floor admeasuring 500 sqft each and M-8 on ground floor
admesuring 430 sq ft.

Pantaloon and Pantaloon Factory Outlet formats are currently being
operated on the above mentioned properties of Ahmadabad and
Secunderabad. The above mentioned properties will be required to be
transferred to Pantaloons Fashion & Retail Limited (PFRL) in near
future. The current combined written down value of these two properties
is around T 0.67 crores as against the total asset base of the Company of
around I 569952 crores (including CWIP) as on 31st March
2016. Considering the written down value of these immoveable properties
in overall asset base and transferring these assets to Pantaloons Fashion &
Retail Limited (PFRL) in near future, the Company is requesting to exclude
these immoveable properties from security.
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Valuer for valuation of the
security offered

Not Applicable

Debenture Trustee to the
issue

Centbank Financial Services Limited

Transaction Documents

A. MATERIAL CONTRACTS
a) Letter appointing Link Intime India Private Limited as Registrar and
Transfer Agents for the issue;
b} Letter appointing Centbank Financial Services Limited Trustee
Company Limited as Debenture Trustee to the Debenture holders;

B. DOCUMENTS

a) The Memorandum and Articles of Association of the Company, as
amended from time to time.

b) Certificate of Incorporation of Company.

¢) Credit Rating Letters from CARE Ratings, for the current Private
Placement.

d) Board Resolution and consent by shareholders approving the
proposed private placement,

e} Shareholders” Resolution providing for the Borrowing Powers of the
Company.

f) Consent letters of the Registrar and the Debenture Trustee to the issue.

g) Annual Reports of the Company for the last five years.

h} Auditor’s Report in respect of the Financials of the Company.

i) And any Other Document that may be designated as the transaction
document by the Debenture Trustee.

Conditions Precedent to

Disbursement

» Authority from Board of Directors and Shareholders to issue debentures;

» The Company to file the Shelf Disclosure Document with stock exchange
in compliance with requirement Securities & Exchange Board of India
(Issue & Listing of Debt Securities) Regulations, 2008 and Securities &
Exchange Board of India (Issue & Listing of Securities) (Amendment)
Regulations, 2012,

e Written consent leiter from Centbank Financial Services Limited,
conveying their consent to act as Trustees for the Debentureholders;

* Rating Letter from CARE Ratings;

» Written consent letter from Link Intime India Private Limited, conveying
their consent to act as Registrar to the issue

Condition Subsequent to
Disbursement

s Credit of demat account(s) of the allottee(s) by number of Debentures
allotted within two working days from the Deemed Date of Allotment;

¢ Making listing application to BSE within 15 days from the Deemed Date
of Allotment of Debentures and seeking listing permission within 20 days
from the Deemed Date of Allotment of Debentures;

* Executing the Debenture Trust Deed in favour of the Trustee to the
Debentureholders, within ninety days of Deemed Date of Allotment of the
Debentures and submit the executed Debenture Trust Deed with BSE
within five working days of execution of the same.

Besides, the Issuer shall perform all activities, whether mandatory or
otherwise, as mentioned elsewhere in the Private Placement Offer Letter.

Events of Default

The major events of default which happen and continue without being
remedied for a period of 30 days after the dates on which the monies specified
in (i) and (ii) below become due and will necessitate redemption before stated
maturity are as follows: s
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i. Default in payment of monies due in respect of interest/redemption of
principal owing upon the Debentures;

ii. Default in payment of any other monies including costs, charges and
expenses incurred by the Trustee.

Other events of default are:

a. Default is committed in the performance or observance of any covenant,
conditiont or provision contained in these presents (other than the
obligation to pay principal and interest) and except where the Trustee
certify that such default is in their opinion incapable of remedy (in which
case no notice shall be required), such default continues for 30 days after
written notice has been given thereof by the Trustee to the Company
requiring the same to be remedied.

b. Any information given by the Company in its applications to the
Debenture holders, in the reports and other information furnished by the
Company and the warranties given/deemed to have been given by it to the
Debenture holders/Trustee is misleading or incorrect in any material
respect.

¢.  The Company is unable to or has admitted in writing its inability to pay
its debt as they mature.

d. A Receiver or a Liquidator has been appointed or allowed to be appointed
of all or any part of the undertaking of the Company and such
appeintment is not dismissed within 60 days of appeintment.

e. The Company ceases to carry on its business.

Provisions related to Cross
Default Clause

Not Applicable

Covenants

1. Security Creation: In the event of delay in execution of Debenture Trust
Deed within three months of closure of the issue or any other extended
period given by the Debenture Trustee & the Debenture Holders, the
Company shall pay penal interest at the rate of 2.00% p.a. over the
Coupon Rate till these conditions are complied with or refund the
subscription (ie. redemption at par) along with other monies/accrued
interest due in respect thereof, at the option of the Debentureholders;

2. Default in Payment: In case of default in payment of interest and/ or
principal redemption on the due dates, the Company shall pay additional
interest at the rate of 2.00% p.a. over the Coupon Rate for the defaulting
period i.e. the period commencing from and including the date on which
such amount becomes due and upto but excluding the date on which such
amount is actually paid;

3. Delay in Listing: The Company shall make listing application to BSE
within 15 days from the Deemed Date of Allotment of the Debentures and
seek listing permission within 15 days from the Deemed Date of
Allotment of Debentures. In case of delay in making of listing application
of the Debentures beyond 15 days from the Deemed Date of Allotment,
the Company shall pay penal interest at the rate of 1.00% p.a. over the
Coupon Rate from the expiry of 30 days from the Deemed Date of
Allotment till the listing of Debentures to the Debentureholder(s)

The interest rates mentioned in above three covenants are interest rates

payable by the company and shall be independent of each other.

Rote and Responsibilities of
Debenture Trustee

Please refer the section titled “Role and resp0n51b1ht1es of Debenture Trustee”
in the Shelf Disclosure Document. '
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The Debentures offered are subject to provisions of the Companies Act, 2013,
Securities Contract Regulation Act, 1956, terms of this Shelf Disclosure
Document, Instructions contained in the Application Form and other terms
and conditions as may be incorporated in the Trustee Agreement and the Trust
Deed. Over and above such terms and conditions, the Debentures shall also be
subject to the applicable provisions of the Depositories Act 1996 and the laws
as applicable, guidelines, notifications and regulations relating to the
allotment & issue of capital and listing of securities issued from time to time
by the Government of India (Gol}, Reserve Bank of India (RBI), Securities &
Exchange Board of India (SEBI), concerned Stock Exchange or any other
authorities and other documents that may be executed in respect of the
Debentures. Any disputes arising out of this issue will be subject to the
exclusive jurisdiction of the Court at Mumbai, Maharashtra.

Governing Law and
Jurisdiction

Time schedule for which the
offer letter is valid

Issue Timing

Issue Opening Date

Issue Closing Date

Pay-in Date

Deemed Date of
Allotment

As per relevant tranche documents

As per relevant tranche documents

AR S

Cash flow from Debentures

As per SEBI circular no.CIR/IMD/DF/18/2013 dated October 29, 2013, illustrative cash flow for debentures is as
under:

Company XYZ Limited
Face Value (per security) 10,00,000.00
Issue Date/Date of Allotment 13-11-2013
Redemption 13-11-2018
Coupon Rate 8.95%
Frequency of the Interest Payment with specified First Interest on 13.11.2014 and subsequently on
dates 13th November every year till maturity
Day Count Convention Actual / Actual
Cash Flows

Date No. of days in Coupon Period Amount (in %)
1st Coupon Thursday, 13 Nov 2014 365.00 89,500.00
2nd Coupon | Friday, 13 Nov 2015 365.00 89,500.00
3rd Coupon _; Monday, 13 Nov 2016* 367.00 89,745.00
4th Coupon Monday, 14 November 2017 364,00 89,255.00
5th Coupon Tuesday,13 Nov 2018 365.00 89,500.00
Principal Tuesday,13 Nov 2018 365.00 10,00,000.00

14,47,499.00

*F.Y. 2016 is a leap year and the coupon payment date is falling on a Sunday, therefore the coupon is paid on the
following werking day and has been calculated for 367 days.

Applicants are requested to note that the above cash flow is only illustrative in nature. The Date of Allotment,
Coupon Rate, Redemption date and Frequency of the Interest Payment shall vary in agtual.
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For details regarding Date of Allotment, Coupon Rate, Redemption date, Frequency of the Interest Payment and
the actual Cash flows, please refer to the Term sheet.

b. Undertaking by the Company

The Issuer Company undertakes that:

a) The complaints received in respect of the Issue shall be attended to by the Company expeditiously and
satisfactorily;

b) It shall take all steps for completion of formalities for listing and commencement of trading at the
concerned stock exchange where securities are to be listed within specified time frame;

¢} Necessary co-operation to the credit rating agency shall be extended in providing true and adequate
information till the debt obligations in respect of the instrument are outstanding,

d) It shall use a common form of transfer for the instrument.

c.  Stock Exchange Disclaimer Clause

It is to be distinctly understood that filling of this Information Memorandum / Shelf Disclosure Document
with the Stock Exchange should not, in any way, be deemed or construed that the same has been cleared or
approved by the Stock Exchange. The Stock Exchange does not take any responsibility either for the financial
soundness of any scheme or project for which the Issue is proposed to be made, or for the correctness of the
statements made or opinions expressed in this Information Memorandum / Shelf Disclosure Document.

d. Disclosure Clause.
In the event of default in the redemption of the principal and/or payment of interest thereon on the due dates,
the investors and/or the Reserve Bank of India/SEBI will have an unqualified right to disclose or publish the
name of the borrower and its directors as defaulter in such manner and through such medium as the Investors

and/or the Reserve Bank of India in their absolute discretion may think fit.

Over and above the aforesaid Terms and Conditions, the said Debentures shall be subject to the Terms and
Conditions to be incorporated in the Debenture Trust Deed/Trustee Agreement.
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C. DECLARATION

It is hereby declared that this Shelf Disclosure Documents contains full disclosures in accordance with
Securities and Exchange Board of India {Issuing and Listing of Debt Securities) Regulations, 2008 issued vide
Notification No. LAD-NRO/GN/2008/13/127878 dated June 06, 2008 and Securities and Exchange board of
India (Issuing and Listing of Debt Securities) (Amendment) Regulations, 2012 issued vide Notification No.
LAD-NRO/GN/2012-13/19/5392 dated October 12, 2012 and subsequent notification of 2014.

The Issuer also confirms that this Shelf Disclosure Document does not omit disclosure of any material fact,
which may make the statements made therein, in the light of the circumstances under which they are made,
misleading. The Shelf Disclosure Daocument also does not contain any false or misleading statement.

The Issuer accepts no responsibility for the statement made otherwise than in the Shelf Disclosure Document
or in any other material issued by or at the instance of the issuer and that any one placing reliance on any
other source of information would be doing so at his own risk.

A. The company has complied with the provisions of the Act and the rules made thereunder;

B. The compliance with the Act and the rules does not imply that payment of dividend or interest or
repayment of debentures, if applicable, is guaranteed by the Central Governument;

C. The monies received under the offer shall be used only for the purposes and objects indicated in the Offer
letter;

Tam authorized by the Board of Directors of the Company vide resolution number 13 dated 25th May 2015 to
sign this form and declare that all the requirements of Companies Act, 2013 and the rules inade there under in
respect of the subject matter of this form and matters incidental thereto have been complied with. Whatever is
stated in this form and in the attachments thereto is true, correct and complete and no information material to
the subject matter of this form has been suppressed or concealed and is as per the original records maintained
by the promoters subscribing to the Memorandum of Association and Articles of Association.

It is further declared and verified that all the required attachments have been completely, correctly and legibly
attached to this form.

For Future Enterprises Limited

lfé He

Deepak Tanna
Autherized Signatory
Date: 13t February 2017
Place: Mumbai
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A, Annexure

a.  Anmnexure I - Credit Rating letter
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CARE/HO/RL/2016-17/4461

Vir. Dinesh Maheshwarti

Chief Financial Officer

Future Enterprises Limited
Knowledge House , Shyam Nagar,
Off Jogashwari Vikroli Link Road,
Jogeshwari (East)

Mumbai- 400060

March 14, 2017

Confidential

Dear Sir,

Credit rating for proposed Non-Convertible Debenture issus '

Please refer to our letter dated February 06, 2017 and your request for revalidation of

the rating assigned ta the Non-Convertible Debenture jssue of your company, for o limit

of Rs.950 crore, 3
2. The following rating has been reviewed:
Instrument -~ Amount Rating® Remarks
{Rs. crore)
Proposed Non- 950.00 CARE AA-; Stable Reaffirmed
Convertible Debenture {Rs, Nine hundred and | {Double A Minus;
issue fifty crore only) Outlook: Stable)

3. The proposed NCDs would have tenure of 6 years with repayment in two installments

wherin 40% of the issue price shall be repaid at the end of 5™ year and 60% of the

issue price shall be repaid at the end of 6% year.

4. Please arrange to get the rating revalidated, in case the proposed issue is not made &
within six months from the date of this letter.

1Cc:.ur:r:,m'et.e definitions of the ratings assigned are availoble at www.carerotings.com and in other CARE
publications.
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5. Please inform us the details of issue [date of issue, name of investor, amount
issued, interest rate, date of maturity, etc.] as soon as it has been placed.

6. CARE reserves the right to undertake a surveillance/review of the rating from time
te time, based on circumstances warranting such review, subject to at least one
such review/surveillance every year.

7. CARE reserves the right to revise/reaffirm/withdraw the rating assigned as also
revise the outiook, as a result of periodic review/surveillance, based on any event or
information which in the epinion of CARE warrants such an action. In the event of
failure on the part of the entity to furnish such information, material or
clarifications as may be required by CARE so-as to enable it to carry out continuous
monitoring of the rating of the debt instruments, CARE shall carry out the review on
the basis of best available information throughout the life time of such instruments.
In such cases the credit rating symbol shail be accompanied by “ISSUER NOT
COOPERATING”. CARE shall also be entitled to publicize/disseminate all the afore-
mentioned rating actions in any manner considered appropriate by it, without

reference to you,

8. Users of this rating may kindly refer our website www.careratings.com for latest

update on the outstanding rating.
9. CARE ratings are not recommendations to buy, sell, or hold any securities.

if you need any clarification, you are welcome to approach us in this regard.

Thanking you,

Yours faithfully,

[Meha Khandelwal] [Pulkit Agarwal]

Deputy Manager AGM
neha.khandeiwal@careratings.com Pulkit.agarwal @careratings.com
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" Encl.’As above™

Note: Shri. V.K. Chopra, Rating Committea Member is a Non-Executive Chairman on the board of Future
Enterprises Ltd. and hence, the note Is not sent to him. To comply with the regulations, the Member is

required not to participate in the rating process and the Rating Committee: Meeting and press
disclosure about the samae is to be made by the CRA.

Disclaimer

CARE's ratings #re opinlons on credit quality and are not recommendations to sanction, renew, disburse or recall the
concerned hank facilities or to buy, seil or hold any security. CARE has based its ratings/outlooks an infarmatian
obtained from sources believed by it tg,be accurate and reliable, CARE does not, however, guarantee the accuracy,
adeguacy or completensss of any information and Is not responsible for any errors or omissions or for the results
vbtained from the use of such information. Most entities whose bank facilitiesfinstruments-are rated by CARE have
pzid a credit rating fee, based on the amount and type of bank facilities/instruments.

In case of psrinership/praprietary concerns, the rating foutioak assigned by CARE is basad on the capital deployed
by tha partners/proprietor and the financial strength of the firm at present. The rating/outlook may underge change

in case of withdrawal of capital or the unsecured loans brought In by the partners/proprietor in addition to the
financizl performance and ather relevant factors,
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b. Annexure Il - Consent Letter from Debenture trustee
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Centbank Financial Services Limited
Wholly owned subsidiary of Cenlra Bank of Indla

CENTFIN:ZUIG:C~174:736
21 December 2016

Future Enterprise Ltd
“Knowredge Houser,

Shyam Nagar,

Off JogeshwariVikhrof Road,
Jogeshwarf (E),

Mumbai ~ 400060

Dear Sir/s,

In continuation with and in furtherance to oyur ahove letter, we hereby accord our
final consent to act as Debenture Trustea for your captioned issue,

Thanking you,

Yours faithfisthy,
for C%S’EANK FINANCIAL SERVICES 1TD

W

CENTBANK FINANCIAL SERVICES LIMITED ‘ '
(Formerly: Centbank Financial & Custodial Services Ltd., erstwhile: The C«antriﬂl Bank Executer&'l‘r_ustee Co. Ltd} T
éegd. Office : Central Bank of India - MMO Bldg,)3 21220652[1!5735&): \(.!\énz*l%} 2261 Gzoé .
i :{022) 2
tma Gandhi Road, Fort, Mumbai 40000_1. 2 % ‘
> e info@cfsl.in  Website: www.cfsl.in  CIN: U67110MH1925GDI001484

T ——
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¢.  Annexure III - Consent letter from Registrar to the Issue
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December 20, 2016
To,

Future Enterprises Limited,
Knowledge House, Shyam Nagar,
Off Jogeshwari Vikhroli Link Road,
Jogeshwari (East),

Mumbai - 400060

Dear Sir/Madam,

Sub.: Consent to_act as Repgistrar to the proposing to issue “Secured Non-Convertible
Debentures amounting up to Rs. 950 Crores” to be issued on private placement basis.

We refer to the subject issue and hereby accept our appointment as ‘Registrar’ for Electronic
Connectivity Provider to issue of “Secured Non-Cenvertible Debentures amounting up to Rs.
950 Crores” and give our consent to incorporate our name as “Registrar to the Issue” in the offer
documents.

Our Permanent SEBI Registration No. : INR000004058.

Thanking You. ~
Yours faith?uyj
For Link Kytime India Py¢Ttd.

Asst. Vice President - Depository Operations
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d. Annexure IV - Abridged version of Audited consolidated and standalone financial information for at
least last three years with Auditors report
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INDEFENDENT AUDITOR'S REPORT

TO THE BOARD OF DIRECTORS OF
FUTURE ENTERPRISES LIVITED

{(Formerly known as Future Retail Limited)

. We have audited the accompanying Steterment of Consolidated Financial Results of FUTURE ENTERPRISES
LIMITED {'the Holding Company') and its subsidiaries (the Holding Company ant its subsidiaries together
referred to as 'the Group'), its Jointly controlled entities and its share of loss of its assotiate for the
year ended March 31, 2016 {‘the Statement"), being submitted by the-Holding Company putsuant to
the requirement of Regulation 33 of the SEB! (Listing Obligations and Disclosure Requitements)
Regulations, 2015. This Statement, which is the responsibility of the Holding Company's Management and
approved by the Board of Directors, has been prepared on the basis of the related consolidated financial
statements which {5 in accordance with the Accounting Standards prescribed under Section 133 of the
Companies Act, 2013, as applicable, and other accounting principles generally accepted in india. Our
responsibility is to express an opinion on the Statement.

o it P o g e G £

2. We conducted our audit in accordance with the Standards on Auditing issued by the Institute of Chartered
Accountants of india. Those Standards require that we comply with ethical requirements and plan and
perform the audit to obtain reasonable assursnce about whether the Statement is free from material

i misstatement.

ol L

An audit involves performing procedures to abtain audit evidence about the amounts and the disclosures in
) the Statement. The procedures selected depend on the suditer's judgment; including the assessment of the
# risks of raterial misstatement of the Statement, whether due to fraud or eiror. In making those sisk
: assesgments, the auditor considers internal control refevant to the MHolding, Company's preparation and fair
presentation of the Statement in order to deslgn audit procedures-that are appropriate in the gircumstances,
but not for the purpose of expressing an opinfon on the effectiveness of the Helding Company's internal
control. An audit alse includes evaluating the appropriateness of the accounting policies used and the
5 reasonableness of the accounting estimates made by the Management,. as well as- evaluating the overalt
- presentation of the Statement. ' '
We believe that the audit evidence we have obtained is sufficiett-and appropriate to provide a basis for our
audit apinion. ) :

3, We did not audit the flnancial statemants of a subsidiary and & joint venture companies included in the
consolidated findnclal results, whose financial statements reflact total assets {net} of Rs. 791.17 crores as at
March 31, 2016, total ravenues of Rs. 615.58 crores for the year ended March 31, 20186, and net tash inflows
amounting to Rs, 15.75 crores for the year ended March 31, 2016 as considered in the consolidated financial
resyits.. These financial statements have bean audited by other auditors whase reports have heen furnished to
us by the Management and aur opinion onthe Statement, in.so far as it refates to the amounts and disclosures
included in respect of thesa subsidiaries and associate, is based solely o the reparts of the other auditers.

4, In our opinion and to the best of our information and according to the explanations given to us, and based on
the censideration of the reports of the other auditors referred to in paragraph 3 above, the Statement:

B - 4, 3% Floor, Pravasi Estate, V N Road, Goregaon (£), Mumibai - 400 063,
Tel: +91.22. 42173337 | Emait info@ngscoin
WWW.NGsco.in
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a. includes the results of the entities stated in the Annexure,

b.is presented in accordance with the requirements of SEBI (Listmg Obligations and Disclasure Requirernents)
Regulations, 2015; and

€. gives @ true and fair view in conformity with the aforesaid Accounting Standards and other accounting
principles generally accepted in India of the consolidated net loss and other financial information of the Graup
for the year ended March 21, 2016.

» The Statement includes the rasults for tha Quarter ended March 31, 2016 being the balancing figure between
audited figures in respect of the full financial year and the published year to date figures up to the third quarter
of the current financial year which were suhject to limited review by us.

. We have relied on the unaudited financial statements of 2 subsidiaries whose financial statements reflect total
assets {nat) of Rs. 1,78 crores as at March 31, 2016, tatal revanues of Rs. 42.44 crores and net tash outfows
-amounting to Rs. 0.82 crores for the year then ended, The consolidated financial results also indludes the
Group's share of loss after tax of Rs. 0.64 crores for the vear ended March 31, 2016, as considered in the
consolidated financial results, in respect of an associate company, which have been subject te a limited review
report of the assoclate company. in our opinion and according to the information and explanations given to us
by the Managemient, these financial statements/financial information are ot material to the Group.,

Qur opinion on the Statement Is not modified in ‘respect of our reflance on the unaudited financial
statements/financial information of the subsidiaries and assaciate company mentioned above.

For NGS & Cp. LLP
Chartered Accountants
Registration Number; 119850wW

Ashok A. Telved

Partner

Membershiip No. : 042472
Murmbai

May 28, 2016
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Armnexure to Independent Auditor's Report
(Referred to in paragraph 4{a) to our Auditor’s Report)
Name of the company Relationship
Future Bazaar Indla Limited ‘ Subsidiary Company
Future Madia {India} Limited Subsidiary Company -
:: Future Supply Chain Solutions Limited Subsidiary Campany
: FutureE-commerce Infrastructure Limited Subsidiary Company
Office Shop Private Limited Subsldiary Company
" Staples Future Office Products Limited Subsidiary Company
l Galaxy Entertainment Corporation Limited Associate
Apalio Deslgn Apparel Parks Limited Jointly Controfied Entity
} Future Generall india tnsurance Comipany Limited Jaintly Cbntroiled Eﬁtity
. Fﬁture Genarali India Life insurance Company Limited Jointly Controlled Entity
Gold_mnhur Design and Apparel Park Limited Jointly Controlled Entity
Sprint Advisory Services Private Limited Jointly Controlled thtity
.\ Shendra Advisory Services Private Limited Jointly Contralied Entity
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INDEPENDENT AUDITOR'S REPOHT

To the Members of

Future etall imited

Report ot the Standalone Financal Sisterents

Ve bave sudited the accompanying Standslone fimandial statements of FUTURE RETAIL UMITED [“the
Campany"), which tomprise the Bzlance Shast as at March 31, 2008, the Statemient of Profit and Loss and

Cash flow Staternent for the year then ended, and a summary of significant accounting polides snd other
explanatory Information. H

Marzgement's Responsibility for the Standalone Financlal Staterments

The Company’s Board of Dirsctors Ik responsitle for the matters stated in section 334(5} of the
Companles Att 2013 {"the Act"} with respect to the preparation of these Standalone finaricis! statements
that give a true and falr view of the finencial pasition, financial performance and cash flows of the
Company in accordance with the sccounting  prindples generally aceepted: In Indla, ncluding the
Accounting Standards specified under section 133 of the Adt, read With Rile 7 of the Comparies (Accourits)
Rules, 2014 This responsibliity also indudes malntenance of adequate accounting records In accordance with
the, provisions of the Act for safeguzrding the assets of the Compary and for preventing and detecting
frauds and other Irregularities; selaction and application of appropriste accounting polictes; making Judgments
and estimates thit ara reasonatde and prudent; and deslgn, implementation and malstenance of adequate
intemal Tinandal controls thatwere operating effectivaly for ensuringthe accursey and completendss of the
aceourting recards, relevant to the preparation and presentation of the financial shatemenits that-give a true
and fair view ang ara free from material misstatement, whether due to fraud or errar,

Audlfor’s Respansibility

Our responsibility is to express an opinion .on these financal staterments hased on our audit, We have taken
into account the provislons of the At the secounting and auditlhg standards and matters which dre required
to be intduded in the audit report under the provisions of the Act and the Rules made thereunder. We
conducted our audit In accordance with the Standards on Auditing specfied under sectien 143{10) of
tha Act, Those Standards retuire that we comply with ethical requlternents and plan and perform: the audlt to
obtein cxasonable assurance about whether the finandal statements-are Iree from matertsl misstatzment,

Anauditinuoives performing procedures toobtain sueit evidence about theamounts and disclosures
the finariciai stataments. The pracedutes salected depend on the sutlitors judgment, Including the assessment
of the tisks of materizl missatement of the financal statarents, whether due to fracd or error, In making
those risk assessments, the auditor combiders Internal cantrol relevant to the Company's preparation of
the financlal statements that glive a true and falr view Tn order to tdesign audit procedures that are
appropriata iy the circumstances, ‘but not for the purpose of exprassing an opinien on whather the Company
hds In place an adequate internal finadcial centrot system ovar financial reporting and the operaths
effectivennss of sush carttrols, An audit 2lsa Tncledes evalualing the appraptisteness of accounting policies
used and the reasonableness of the accounting  estimates made by the Company's Directors, as well
a5 evaluating the overall presentation of the Snancal statements. We helieva that the audit evidence we
hava obtained Is suffidlent and appropriate to provide a basts for our audit oplnion,

Opinlon

In our opinian and to the besy of our information ang according to the explanations given to us, tbe aforesald
Stantalone financlal statements give the information required by the Act In the manner so required and give a
true and fair view In confarmity with the accounting prindples generally acceptad in Indla, of the state of aFairs
of the Company as at March 31,2015, its profit and its cash Flows or the yoar ended on that date, :

B - 46, 3 Floor, Pravasi Estate, V N Road, Goregaon {E), Mumbai - 400 063.
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Raport on Gther Legal antd Regufatory Reoviraments

R R LTI e o iz

1. As required by Companles {Audiipr’s Report] Order, 2015 (“the Order”) lssued by the Centrsi
Goverament of india in term .of sub-section (11} of section 143 of the Act,'we zive In Annedure 1, 3
statement on the matters spatifted in paragraph 3 and 4 of the arder.

2 -As required by sectlon 14%{3) of the At, we report that :

8. We have sought and obtained afi the information and explanations whim to the hest of cur kndiladge
and belief were necessary for the purpose of our audit; ‘

b. In qur opinion proper books of accaunt as raquired by law have been kept by the Comipany so far as
i appears frem our examination of tiose books;

<. the Balanwe Sheet, Statemant of Profit and Less and Cash Flow Statement deskt with by this Regort
are In agrezment With the books of account; XN

d. in our apinfon, the Bafance Sheet, Statement of Profit and Loss and Cash Flow Statement comply
with the Agcounting Stendards specified under secion 133 of the Art, read with Rule 7 of the
Campanias (Accounts) Rules, 2014;

e, Dn the basts of written: represemtations recelved from the directars 2s on March 31, 2015, and taken
on record by the Boan! of Dlrectors, nange of the directors ks disqualified as on March 33, 2615, from
being appalnted as a.director In tess of section 164{2] of the Act.

f. With respect to the other matters to. be Induded in the Auditor's Repeit Iy accordance with Rule 11
of the Compantes (Audit and Audltors) Rules, 2014, In our opinien and to the best of our Tnformation
e geeording to the explanations given to ug:

i. The Company hes disclosed the impact of pending litfgstions on its financial position In its
financial statements « fefer Note 33 to the finendal statements;

it. The Company did oot have any [ang-term contracts induding derivative contracts for which
there were any materfal foreseeabie iosses,

f#. There has beon no delay In trensferdng amount, required to be transferred, to the investor
Eduscalion and Protection fund by the Comgany.

for NGS 5.Co, LEP
Chartered Accountants
Firm Aegistration no, 214850W

o
s

Ashok B, THved

Partner

Membership Mo, 042472
Narnbai

fday 25, 2015

A e
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Amnexure to the Iridependent Auditors' Reyort

{Referred to in Paragraph 1 under the heading of “Repart on Othar Logal and Regulatory Reguirements” of cur
vepart of even date)

. {8} The Company has maintained proper records showing fUll particulars, Including cuadtitative detalls and
siuation of fixed asseta, o

(b} Some of the fixed 2sset< were phystcally verified during the vear by the Management In accargance with 8
tegiiar programma of verkication, which, in our eplnion, provides for physical verifleation of 2l the fixed
assets at reasonable Intervals. According to the informatian and explanations given to us, po material
discrapanicies were naticed o such verifiation, )

fi. fe} As expleined to us, managament bas condustad physical verification of lnventary at repular ntervals
during the vear.

b} tn ou cpinlen and according to the information and explanations glven to ks, the procedures of physicat

verification of inventory followed by the Management were reasonable ang adequata in rélution to the
size of the Company and nature of s business.

fc} inour opirdon and atcarding ko the information and exalanations given to us, the Company has maintainad
properrecords of its Bwentories and no materla} discrepandles were noticed on physicat verification.

fil. The Campany has not granted any [oan, secured or unsecured to comparies, firms or other parties caverad In
the ragister matntained, untler section 189 of the compenies Act 2018 the Act. Therefire, the provisions of
-clause 3{iiia} and (b} of the Order are not applicable to the Company.

['A In our opinton, and sccordig to the Irfarmaton and axplanations given to us, there is an adequate ternal
tontral Bystem cammensurate with-the size of the Cornpany aad the nature of its buskess, for the purthase of
vantory and fixed assets and for sale of gucds and servites, Driing the course of aur audit, we have not
observed any major weakness or continuing fslfure to corvect any major weakness i thaTarernal controt system
of the Company In respect of these areas.

v.  The Company has not accepted any deposits front the public,

wi. To the best of our knowledge and os explained, the Central Sovernmesnt has not specified maintenance

of cost records under sub-section (1) of section 148 of the Comparnies Act for the products of the
company,

vi.  (a]  The Company s generatly regular in depositing with appropriate authortes undisputed statutory duss
induding provident fund, employees’ state isurance, income-tax, salestax, wealth-tax, service-tax,
custorm guty, exclse dity, cess and other material statutory dues, ¢3 apglicable.

i {b]  According to the Informatien and expianations given ta us, an utidispatad amounts payable in respect of
s provident fund, employee’s state instrance, income-tax, sales-tax, service tax, waalth tax, custerns duty,
exclse dury, cess and othor miatesial stattftory dues were autstanding os at March 34, 2018, for g period of
i mare than six months from the date they batame payabla,

(c) Detatls of duss of Starnp duty, Income Tax and Sales Tax which have not heen depbrited a5 at Morch 31,
2025 on aceount of dispute are given balow:

//';c-

o
ﬂ,’”‘:{-:.‘ -_"_';\ \
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Naxna of the Waturg of thee dues | Amouat Perlod towhic it I5p
Statute the amount pending
{Re.In relates
crores)
The Indian Stamp | Stamp Duty B3l FY : J0U8-08 Chief Controlling  Revenue
Act, 3899 Do Authasity, Ghaziabad, LL.#
The Income Tax| Income Tax i8s.68 AY @ 200405 ; | Commissioner of Ineoms Tax
Act, 19561 2007-08; 2008~ | (Appeal); incorse Tax
08;  2008-10; | Appellate Tribunal
200-11; 2015
12;2012-15
Central Sales Tax | Cantral Sales Tax | .06 FY; 2007-08, | Additional Commissionar
Act dnd Locst §afes | and Local Sales Tax 2008-09;  2008- | Grade 2, Xanpur; Direciorata
Tag Act {induding  Vslue in,  20101% | of Cemmerclal Taxes; Dy
Added Tax) 202213 T Temmissioner of Sales Tak

& CO. LLP | AccountanTts

iH

{4} The smount required to be transferred to investor Edutation and Protectian Fund kas been transferred
within the stipulated time in accordance with the provislons of Companles Act 1956, and cules made
thereundar.

The Company-does nothave accumulated osses at the end of the Anandial ywas, The company has not incurrsd
any cash losses In the current year and In the immedistely preceding financial year,

Based on our audit procedires and as per the information and explanstions given by manapemernt, we ara of
the epinian that the Company has not defaulted in repaymiant of dues to hank and. debenture holders. The
Company has nodoes pavable to Bnandal Instituticns,

ih our opinlen and according to the Information 2nd explanations given to us, the Company has given gusrantee
for loans taken by atbers fram bank, the terms end condltions whereof in our opinion are et prima-facle
prejudicial to the Interest of the Company.

In cur opinlen and according ta the exglanations glven to us, term foans obtained have been applied for the
purposs for which they were oblained,

To the best of our knowledge and hefief and according te the Information and explanations glven to s, no frauil
by the Company was hotlced or reported durng the vear, atthough thers wers some Insteaces of fraud on the
Company noticed by the Management, the amouvnts wheraof ware not material in the context ofthe sfze of the
Company and the nature of its business and the smounts were.adequately provided For,

For NGS5 & Co. LP
Chartered Atcountants
Firm Registration Mo, 119850%

Ashok A, Teived:

eartner

Membership No. 042478
Mumbai

May 25, 2015
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Staternent of Standilone Financial Keeuta fo7 the Quarer and sl manthe ended Scptember 30, 2016
{€n Crorep

Pregeding Corasponding Ceresponding
Sr. Bariewlars Jmonths anded | ) . dmenlhs anded in| & martng ondad | 6 nrgnths endeg ¢
& manths endeg .
No. 3G-0T-2016 24.05-9016 ProvRiLS yoat 30-09-2014 Ditnles year
300482015 35.08-70t%
j—=2_lincome Fram Operatinite Unaudiled Lnauditad Whingudhlad Unaugred Ui
A) bist saleaditorme from Cperats ) 915.24 It 19 &.[ME. B4 IB8644| 585578 |
| _jbi Other Dperaiing Engome - - A% 43 - 2
Talal incgima from aperalione 936.2% G241 3086 42 1,856,44 S507 £4
L [Expnnimg 1
| |3 Degtof materas corsunee L2 a7 L 1328 T
b Purchases of siaci.n-hrads 574.03 G728 232275 1,250.R8 4 355 88
T e Jve— : > = -
il.]:—'::!f;e:;d&&!‘j gc:r\:;:ms of freshed paods, WOk a0ress arc  sloechanaiada. 120 31 55": (7 3 55.36 116REFY
o Employea benefts expensc 17,62 . : 1es 3107 G
o: DefrAniation Acl aMarisalor expense 166500 + i 135 B4 309,28
1 Ctter fxpenses 2353 58Y A2 3450
Total Expenses B55.5% . : 2,508,091 1694.57
h i Lz H
K ;r;l;l! froin Oparalians before other incom, finance costs and excoplonal items 1973 i 128 57 156,87
A |CAher incama 1545 3783 186,97
7 . :
 |Profit fram osdloary actheltles hoferd Hrance costs and gxcoptional Homsil+d] 95,18 it 44 523.84 329 77
@ |Furance cosis oo 128,45 517 BNzl g
7 |Protitd flecs) trom asdinary actlvities after finance cosls but bafore excoptionat {1327} 31548 5837 283,31 : £A1T
sy (55} R
B ioral ems . B - N - -
% |Pratft { fLuss) lrom o ry activities before lax {74E) {3327 31545 38 2F 282.21 T
0 [Tax Fapenoe GEE[. . . 575 £E8 151
11_|Maf Frofil f flagsi fer Ihe Period (910 133 BAl 115 45 32 43 25163 756
12 |Cthare, Iwe Incoine {OG1) jnet of tax) . . - - 11
13 |Total Coinpr ive Incatne [11+12) L N ) 31545 243 331,81 AT
i [Pard g geuity share capita (Face vaiue of ¥ 2 pershara) 4427 8477 | a5.54 34.27 ES.Ga
1% |Bagic £P5 : a) Fguty Shaees fim 3} b 555 EF] 5,57 B2
1 Class B Shafes[Sanes 1) {In 7} . K Gaa B.H [
Biteded EPS; A. Equily.-Shares {in T} A GE] 073 5.4 82
! £ Ciess H Sharesibengs T340y 118 ) €82 &0 &6

HMolas:

1 Trne Ceaanary adanied nihvn Aotulntng Standsrds Md 2810 Fan Ape. @1, 2006 antd aceusdingly tess Iuaedial resall Nave beer SRR N GCUArdance WD [ectgRilie-t Ord mGasUcet el
prrsiphas LEd dowe 10 s ind A5 34 Inteom Fnanngd Ropastry oreosnied under. sootion 135 of the Cormazmes AC 2T stad wilh the refovant roes nsued therg - nder And the pther
ditr it prisCofes grieally rotepied in Naa Frranca’ 125z for g w2 pensds resented have basn i ad IN AZSOFDANCE Wit 1 recogrnd an dnd mEgsuramanl pianplos of Ing AS.34

Heznntalzn of Met Prafit far Lhi comesponding gquartizr a1 sw moaths ended Septerter 33 2015 betwern previos Indan BAAP ang ind AS (s 33 Lider
[T in Crere)

Pucticulars Quarter ended | Sl manths entied

i 1. .

: 2015 2015

{rvel Profit a5 uut previous GARP 12,65 19.77

Adjusiment {0 restake to lind AS:

1 Far Mwuation of Fieanoia Assels . et ] 55.09
Agtirana’ fiar on gwpioyee defned benslil abbpations reclassiied ta S0 - [V

. Datarac Tan .14} 1258}

‘el Broftt 35 par Ind AS I 1338 76.56

2 7 ne above financial feauss and gegment wise rosuls wars reviswed by the Autd Cemaitien.ard were thereafter appréved by the Scard of Directors of tha Sompany atds maetig held o
Dageiger O3 016 Slantory 4.milicrs have 1ssted Linded Revlew eparl on the gama

3 Fauees for e previcos Dl Senct |ave Beeit fo-d 80080 210 “B-QriupRd woeraver NRoESSEY and mre eol comparable for e feason of aFaC) Jven 13 1he Stheme ¢ Arrangs it

2 Trwm Fapncal Resid's and cher tnsncal informatar foe the quarter dnd i monins anced Sep 43, 20715 nave ot been raw oy stlalulony uditors and have batn presgnted bazed o
tha wfwrmalien by oht 1 alter Maing the nazessory agustnen 1o gre 3 Ve and fa vow of He rosg ity 1 2eoorbante wii Ino AR
4 RAWE f Aty ani LIRGIes far ma § « monlhs ended Saptamber 56 QMG ana Seamac] wiss frenai rasulte ara alst. anexed o firanoiai resulfs
Unaudited Standabene Statement of Assels amd Lialllitiea for the sls manihs ended 5 18, 016 {TinCrorey
I . Ve PARTICULARS A At 39.09.2616 -
4) BSEETS :
HON CUHAENT ASSETS '
13y Praperty, Flat and Eqempmen: 543110
§00 M Vi e Frogtess b
1) Finarers Acsuly :
v inyestnERlg 1B 05 |
e LMrer Fincnoa? Assms BaRbE
13 SR Non g e fssots it Bl oL
TATAL NONCURRENT AS5ETS 8,076.75
CLIRREMT ASSETS
13} Nw'{znes

13) FinARca; Arsele
(v Trade Recewabies
Wi Mash ardCash Egqevalants
{up Haw An.a068 atnor har ‘el soowa

Lw) DMhar Finanga, Agscls
120 CPBer Tantent Ansly s e ! 4
_[TavaL curkenT assers R . 2.007.29 e ]
TGTAL ASSETS : 19,174,08 —

Future Enterprises Lid. {formerly-Futuce Retail Limited] Knowledge House . Shyam Nagar
Off jogeshwari - Vikhroli Link Road |, Jogeskwari {East) , Mumbai - 400 080
P 40122 65644 2200 F +971 22 6644 2201 . wwwfelindia.in , CIN L52399MH 18987PLC0OA44054
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HARTICULARS A5 al 30.08. 2018
B) EQUITY AND LIAEILITIES
EQLITY
{a} Equity Share Cepizl ae ¥y
(b CRher Eruily 3E60 5%
TOTAL EGUITY L PE516
Optionalty & lste D 28,64
LIAGILITIES
HON-CURRENT LIARILITIES
a3 Finantia: Laliiiee
1) Darrevangs 4,754.56
{b) Provis ons T34
21 Detgrrzd Tax Liawlilkes (Wl 8568
idy Qiher homCurrent Lisbditiey A9 4l
TOTAL NON-CURRENT LIABILITIES 5,313,986
CURAENT LIABILITIES
131 Financia Lobaidn s
B Borouwsnge Rkl
i L Tragte Py ablog AT
| (hy €riner Finang . Liala | ties 308 82
| 1k, Ofkee Curten) Liabilies 144 E
‘e Frowsiens B A3
TOTAL CURRENT LIABILITIES 1.005.26
TOTAL EQUITY AHD UABILITIES . 14,174.014
Scoment wise Statement af financial results loc the Quarter and Six months anded Sopiember 30, 2018 {2 In Crara)
Imanths oided | 3maonths ended | € months gnded
A0-09-201G 35062048 J0-04-201G
Parilculars
{ d Unaudiled "y ited |
1. Segment Rovenue
3 Ledasing 163 a% 154 56 u180s
bstdanufsciuning ang tracing b P 78553 153839 :
93 25 21 e 105644 |
Ang . Unailozated h P - I
Tuiatincome frem Oporatiens Y328 B21.19 4.850.44
2, Segmen! Raaults
b Leasieg 1.3% .14 11.0%
ahhanadzessting ard Tracing 104.88 FE1g 183 07
Tatat Seqmeit Rgsuls 0877 87 15 12
=1
‘WFinange Josis 126,45 1218 291 83
i) Hat Ungilscaed eagordiwe flincome) i158 (31313 (32377
Total Profit  {lLoss} Beime Tax . {33 27 . 114 4B waa ! ;
3. Segmen! Atsots l
A leasg 6,051 1% LR R AT 8,084 15 :
biMArulacioring and Teading 1.374.593 141877 1.37193 i
lc1al S25ment Azsets 742812 T 53 T A7 .
Add Unatocates 2.747.62 2,701 38 avar g2 i
Total Assars 10,574 04 10,237 73 10,174 24 y
4. Begment Lishilitias ) }
b Leasing 62378, BOF B4 B2ATE X
mkiamacirmg and Tradng 41517 5620 247 :
Tolal Sommart Liski ligs ! TRAT 0 12784 T 042 BE
Add Linadecated : a1 {5 5010 Hi 06
Total Liabitlbles T 123403 t12d 0t
Hotg to segmont wise financial resulls
Tra F(:cmpa:r,f now t3ardles ) beo idsolbfed business segrert ond una 1929108 business Howewdr. the Company had only ona Euningss sagmert n carraspanding nuastar of preso s year
-& "Rotl”
By arder tf o Baard
Srpafe oy
Plaze  Mumoa Tinwesh meshwari

Nate . Dlecombar 83, Jule . Executive Director and Chief £i ial Officer

Future Enterprises Ltd. (formerly-future Retail Limited}. ¥nowledge House . Shyam Magar
OIf jogeshwari - ¥ikhroli Link Road . Jogeshwari (East) . Mumbai - 400 060
P 401 22 6644 2200 .F 491 22 G644 2201 . www felindia.in . CTIMN L52398MH1987PLCO44554
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MUMBA! » INDORE . CHITTGRGARH
LIMITED REVIEW REPORT

To,

The Board of Directors

Future Enterprises Limited

{formerly known as Future Retail Limited)

We have reviewed the accompanying Unaudited financial results of Future Enterprises Limited
(Formerly known as Future Retail Limited) {"the Campany®) for the quarter and six months period
ended September 30, 2016 {"the Statement")' being submitted by the Company pursuant to the
requirement of Regulation 33 of the SEBI{Listing Cbligations and Disclosure Requirements)
Regulations, 2015, as modified by Circular No. CIR/CFD/FAC/62/2016 dated July 5, 2016. This
Statement which is the responsibility of the Company's Management and approved by the
Board of Directors, has been prepared in accordance with the recognition and measurement
principles lzid down in the Indian Accounting Standard 34 “Interim Financial Reporting” ("Ind AS
34", prescribed under Section 133 of the Companies Act, 2013 read with refevant rules issued
thereunder and other accounting principles generally accepted in India, Qur responsibility isto issue
areport on the Statement based on our review.

We conducted our review of the Statement In accordance with the Standard on Review
Engagemants {SRE)2410 "Review of Interim Financial Information Performed by the Independent
Auditor of the Entity", issued by the Institute of Chartered Accountants of India. This Standard
requires that we plan and perform the review to obtain moderate assurance as to whether the
Statement is free of material misstatement. A review is limited primarily to ingquiries of
Company personne! and analytical procedures applied to financial data and thus provides less
assuyrance than an audit. We have not performed an audit and, accordingly, we do not express an
audit oginion.

Based on our raview conducted asstated above, nothing has come fo our attention that causesus
to believe that the accompanying Statement of unaudited financial results prepared in
accordance with the aforesald Indian Accounting Standard and other accounting principles
generally accepted in India, has not disclosed the information required to be disclosed interms of
Regulation 33 of tha SEBI(listing Obligations and Disclosure Requirements) Regulations, 2015, as
maodifted by Cireular No. CIR/CFD/FAC/62/2016 dated July $, 2016, Including the manner in which it is
to be disclosed, or that it contains any matertat misstatement. )

For NGS & Co. LLP
Chartered Accountants
Firm Registration No: 119850wW

&
Ashok A, frivedi
Partner

Membership No.042472
Mumbai

December 3, 2016

o W

B - 46, 3 Floor, Pravast Estate, V N Road, Goregaon (E), Mumbai - 400 063.
Tel: +91.22.4217 3337 | Email info@ngsco.in
WWW.Ngsco.in
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Biatamwrnt of Slandatond FITANCIE NBSUItA FoF 78 GIcaer and Year snded Harch 31, 2018

fin Crores) |
’ Preceding Comespending
§r, Facticolars 3 monthe anded 3 monins sndes dmodhs ended 5 | 12 months anded 12 manths, endad
e, IR201E 31422015 tha pravious year 3t03-2018 0325
21-03-2015
Uneudited Tauiied e Alidiad Faighed
1 {income From Ogserations . -
Bj Het-sEaaimoms Irom D'Era{inrls !NEE of axcme duty) gc.aa 3.266.32 | 272478 FATELTE 10,157 78
Bl Crber Operaing incoms 143.78 5961 3286 A5 183 &7
Talat Incon from aperatians fnat £20,53 332583 211262 AT 10,341 ¢ |
2 |Expensas —
a3 Cost of inalenials consumed 437 482 3 ; 2&.__!& 1667
b) Burchases of gock-inrade 591,32 2.431.76 202447 4,215,258 7003 43
- - - —
.?a?‘é}?m::ﬁné?“ uiff:ishad ORodE, WOrG-2-progtess, and  Shock-n. 1470 Hz76} (12408 ) 41195}
d Employse bensfis axoanas 1363 a8y 5978 77942 7784
7} Daprazaben Ind arortisaton SXOBNSE 14584 155 21 13237 B45. 74 12 ﬂ
) Risnl Inchueting Leass rentsl ] 15580 15030 JETEH 57114 |
o Zihar Expensas E) E6.07 22237 ERRTE oA 9
Tota) Evpantes TM.IE 3TTHY 2506 45 TAMAL 273950
3 :,,m:,l ::Ij;; Qpentlons halore othar income, finaace eosts and avdaplinnal 5638 148,04 18817 46610 803 16
4 [OHher Incora 7.3 B.AT 14 3861 26773
S [Profit trom ordinary activitles Bafom tinanee costs and axceptionsl
Homs[3v4) 93.88 15681 17334 Eoxot 523 8%
G |Fimancs cosls . FL.35 134 0% 155.1% AB5.86 B304
T Pmﬂu{!.ou!]!!mmomlnw actlvitien after finance cocts but befara 1.99 2282 1547 1145 (3% 15)
b bemay £5-8)
B |Excwptonnl fems §
PrOMALOSE) Of EAIA 6F INVESuHent - CE| 06 N 10051
2 [Profit from ordinary activities pefomn bax (7+8) 1.23 2257 15.23% tALN 6136
[ |Tax Ewfiansa 17520 '!,isi 4.8 1.3 {270
Tat Prof For e Pered [9-10) 1653 14,68 1031 $1.83 7306
Pali vp equity share capitat (Face valug o1T 2 par fhard) 45,67 85,56 B2.04 A5 5T BB
137 JResanves aughring Revanabion Hoserre as per Belance Bhaet of graviows - - - 322282 5,391.99
Lnng yanr _—
15 lea%ic EPS :_a} Equity Shares {in T) 2,38 0.34 039 0,26 i
b Claas B ShareafSeries 1} {in T 0.3% [ .33 .30 78
Dituted EPS: a) Equity Sharos (in T) G.38 T34 ¥ 38 75 |
b Class B Shares{8nas 1) (in ¥) 3% 038 3% 30 | 75
Nots:
1 The above resulls wers (eviewed by the Audl Comm ARl were Pp by tha 8ozrd of Diteiors of the Compsny al e mesting hald on 2011 May. 2016,
2 Duting % threa months snded March 31, 2018, the Compbany nas elstied 54,170 Eaquity shanes of T - aach pursuani Lo axerciss of Employsa Stotk Option Schame
3 AC ite Sehema of Amang wrder Seclions 391 and 384 read will Sachons 100- 104 of the Companias Aer, 1956 and Section 52 of tha Gomparfes A1, 2073 {he Schemd’), 1663 by e
Company far of Rata E 1 g &f ne Company lnto Bharti Retsd Limited (now known as “Futurs Rata)l Limied™ [FRLY end dersergar of Retad Infrastrueiis Business
Underiaking of FRL fite the Company has bewn agpioved oy e Han'tle Migh Crort of Judicatur 8l Beimbay and necessary SENgS of couwt ofder ieve been made by e bom the COMpRNGS wilh
e Reqeirar of Companies on kay 1, 2iHE The Scheme as bean givan aitest i in tha Doaks with offsct flom Oclsber 31, 2015, being the Appinted Date ag acoroved by the Horble High Gourl
of Judicature a1 Bambay
‘The Reccrd Date fed for ascartalring the of the efgmie of the FEL was May 12, 2016 Elbgible sherehoidérs of the FEL & FRL ace poftlad of t naw sgity shares of Re
2 ear against t equily Shares hel in their respactive Companlas  Adcordingly, aidtmenl hag bean compteled on 18 May 2018
4 Flgures for tha parvious Rnancial pedod have basr Mecked, fegrouped. rearmangad and Iiad wt ¥ witheult pryy rastatement an acoount of damarged buslnese snd merger
affect gesan In the cument yearquariar, figures & nol comparabie with pravious yeasquariar
§  The Company kas ooly ona bussess aagmantle Retaf
g

Fursuant ta Compchils Schame of Arangamant betwasn the Company and Future fRatal: Limstad (formadty known a8 - Bharl Retad Limsted), he Company has sies bS8 Optonally Corveritls

Debenwres {OC0s) sogrepatng o Re. BAE0 cure

Tha Board of Dirsctors Ctiha Corpany has recommended tivicend of Re.0.Y0 {S%) pér aquly Bhare o Rle. 2 aach and Re.D.14(7 %) per Class B Shares (Sedes 1) of Re 2 ecth. zubwecl to

THCEESAry APETOVals

Future Enterprises Ltd, (Formerly future Retail Limited} . Knowledge House . Shyam Nagar
Qff Jogeshwari - Vikhroli Link Road . jogeshwan {East) . Mumbai - 400 D&O
P 401 22 G044 2200 . F +97 22 6644 2201 .www.lelindla.in . CIN L52399MH 1987 PLCO44254
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B uded STatomem of A35a1% & LIBGLo% a3 &1 31%1 Mrarch 2015 and 6 6t 315t Marcn 201518 gividh Rerd uncer
Audited Standalons Staternant of Assats and Liskifitineg
[T in Crores}
sr. AsAt Aa At
e Parlicudars NRreh Mareh
) M, 2008 n, e
A JITY AND LIABILITIES
1 {Shamhsiter’ Funde
12) Snare Capg! f5.67 Baed
{b] Share Copital Suspensa. 470 -
{r) Equity Warmanis . 238
{d} Rasefves ang Suimius 322382 50% .94‘3" -
Sub Totad - Bharehoidars' Funds ERIENT] EXELEH
2 [Optlanally Caonvedlale | H6.80 15000
3 |Nen-Cumant Lizbilitlas
(4} Long-Term Bamowsrgs £441.34 FROLE
{b) Deferred Tax Liabilihes (Mat) 6921 167 48
{¢) Cihar Long-Term Uabiities 50588 .
[d} Long-Term Previsions M. 1912
Sub Total+ Hona Current Lizbiiies E,DOS.TE 310518
4 |Swrent Lizbitias
{4) ShorkTorm) Barrowings 1130 113237
[ Trade Paysblas 3104 204202
fe} Cthar Cureni Lizbikites EIR.1E B84 78
{2} Shert-Term Provisions §.17 34.25
Sub Tatal - Camant- Lizbifltks 109226 4.163:41
TOTAL - EQUITY AND LIABHITIES 464480 1261545
8 |AS4ETS
Hon-Carrant Akseta
1 |ia) Fixed Aszais £599.62 5.106.58
{th Hon-Curand lvvestmanis 1,204,882 $29518
fe] Leng-Tarm Loons aod-Advecices 430.68 47812
Sublotal - Non -Curmant Assete TAZEAD § 87553
2 [Cusrent Awnatx
{8} Ivenicnes 1% 352268
fb) Teade Racaivabias 286.00 157.97
{c} fash and Bank Belarces 143 04,48
fd) Shent-Tam: Loang and Advarnces 20574 170238
o} Gther Currant Aszata .37 904
Subtotal - Cumant Assels 2.085,40 5736.5G |
TOTAL - ASSEYS 951440 1251440
By oiderof ine Joard
Ny L=
Placa : Mumbei ﬁ Wy Blyani
Date - 28 M=y, 2016 Hananing Drirectoe

Future Enterprises Lid. (Formarly Future Relail Limited) . Knowledge House . Shyam Nagar
Gt Jogeshwari - Yikhroli Link Road . Jogeshwari (East) . Mumbai - 400 060
P +3122 6E44 2200 . F +91 22 6644 2201 . www.ielindia.in . CIN L52299MH 1987 PLC044954
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STATEMENT QF AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE YEAR ENDED MARCH 31, 2018
% in Crores)
Yeour Ended March 3%, | Yeor Ended March
Sr.Hg. Particul 31, 3015
] ] AZU%Ill%d Auggéd
1lincome Fram Qperatians ) ] ) ) ]
g} Nat salesfncome Trom operationa {Met of exclse duty) 8,584.94 10,884 B&
b} Other Dperating Incove 353,91 112,28
Tolal income rom oparalions (neh) ' 31065 1,057.24
Z|Expenses
) Cost of jak L g ) 53,76 27
b} Putchases of stock in frade 6,642,556 802515
c} Changes m invantodes of finished goods. work-kl-progress, and slack in frade - {increase) -
{ Datrasase (229,03 $406.68]
&) Employes bonel 366.33 460.34
&) Depreciaion and amon:Zalion eapense 575.59 541 5%
fi Ronl Including Lease Rental 447 89 59664
Iy Gthor Expansas @320 1,119
Tohal Expenes B.670.58 0929
3|Prafit From Cparations bafora other Income and finknce cost and Excaptioaa] llems (1-2) 448,45 542.96
4|Olhat Income 15,90 9263
5|Pmﬁt from ordiphry aclivitias before finanee tost end sxcaplionsl items (3 +4) 584 45 67558
§|Financo eosts 459.65 GTO.TR
7| Profit {Loss) from erdindry aclivitiss after Anance coats but before excapliovnet inma{5-6) 64.50 (3.60}
BIF fanal lams - 184,00
9{Prolil from ordinany activitiea bafore tax (7+8) 54,80 16041
10{Tax expansa 1882 211
11{Het Brofit for the Year (3-10) 3798 15830 |
12 {Pricr Period llams Li2 187
13} Shara In Proft of assoclales 10.54) 710
14 [Mingrity Infarests {9.78} {7 a8y
. 75| N8l Frof for the Taar {$2#13+14) ) ] 27.68 TE20E
+f|Paid up Enutty Share Gapial {Face Yalue of £ 2 Per Share) as LT 82.84
17 [Fisnries Exelvting Revaluation R 8,750.80 5.230.14 |
18]Baslc EPS : ' _ '
la}Equity Shares j :E2 | T
biEquity Shares - Class B {Series 1) ] .56 573
Divted EPS:
ia;ﬁguiu’ Shares vH2 5.08 |
B]Eduiiy Shares - Cioss 8 (Saries 1) 0.68 5.73
h Netea:
1 The abovy rasults ware reviewsd Ty the Audt & e gnd ware lhersalter oy by the Board of Direciers of the Comoany alits meeling heid on
2863 Moy, 2016
z gumg gr:hgma menths ended March 31, 2018, 18 Camaany has alctied 54,170 Eqelty shares of § 2& gach pursuant 1o exerise of Employes Slock
plan me
4 AComposte Bchame of Arangemanl under Sackions 281 and 304 read with Sactons 100-164 of ke Companms Att, 1555 and Saction 52 of tha
Companivg Art, 2013 [tha Schema’), fad by the Company lof o Bf Futai: 4 1k ing ¢f the Company ime Bnart Relad Limbed (1ow
knaven a6 "Fiyture Reta Lamtec?) (FRL} ana famaengar ef Relat Ir it ing of FAL into the Company has been Brcrmved by the
Hon'bla High Caur ¢f Judrcatiite 1 Bombay and niessbaty fings of Court order ha/a been made hy the both tha compana wih ine Regstrar of
Lomparvies on sy 1, 2016 The Schame has bean (e eifec] 1 10 ihe books with effact om Oaloser 31, 2015, heing the Appoiniad Dsta as Bopmved
bry the Hon'Bla HIgh Coun of Jukeslune at Bombay
The Record Dase fixed for ascertaning the eriblemant of the sigbis sharehaiders of Sa FEL was May 12, 2018, Eligitla shazanoiders ofthe FEL & FRL
are BLLEY 6F 1 REw equny $hares of R 2 each against | equity snated neld i thel tespactve Companles. Accordingly, sfetmart has been comphated
or 18 Mey 2015,
4 Figures for the pervinua financial pericd have baan fhed, regrouped, d and ratlasaifl L without any on
aczount of demerged buainess and merger eftect given in tha mnt ysar’quanor figuiat & mot camparable with fevious yeantianer
3 The Company nas ony oo l:»usiness semen e, "Retad”
& Purduao 1o Compatile Seh tha Compary end Futine Ratsd Limtiad (formany known 26 - Bhani Retal Limitedi, ing Company
has tssued BSE Cglionally Convernbt" Del:en'r.rss (CCDs) aggrepating o R, 85.80 crom.
7 The Board of Dracters of the Compary has resommented dividenss ef Rs.0 1 (5%) per aquity share of AS 20 sash and Red 14775} s Class B Shares
[Zeried 1) of Re. 2% emch, subpest (o nocataary spprovals.

Future Enterprises btd. {Formerty Future Retall Limited) , Knowledge House . Shyam Nagar
Off Jogeshwari - Vikhrali Link Road . Jogeshwari {£ast] . Mumbai - 400 060
P 19122 6644 2200 . F 491 22 6644 2201 . www.felindia.in . CIN L52399MH 1987 PLCO44554
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B Auhred Stavemant of Assaty & Liabiffies a3 gk 31s( kasch 2016 and 25 at 38 JAarch 2015 15 ghean hore LnNer

Auditad Conscidated Btataman of Assats and Llelitios

LT Crones)
8r o, |PARICUierS nm:‘&: 201¢ Hsrr:: 3':‘2015
A JEQUITY AND LIABEITIES
1 jSharehaotsers' Fuade
{a) Shars Capitst 15765 121,54
[ Eruey Wamanis - 2318
Ty Share Capitsl Suspensa are
itfh Resanes and Suplus. 3_,2541.50 52320
Gt Tovfal - Sharehoiders’ lunds R IR 5,291.02
2 |Snacs Application Reonny Pending Allamsing - .
L]
2 {Computserily Doavertbie Bobeniurs . .
4 |om Fuly Convartisle Debon . .
& op ¥ G Habe £ #5.80 153,00
3 [Zero Coupon Fully Convertiblo Dobenturae £5.00 -
4 Mingrity Intarssis 7581 BR B4
& |NomCurment Lishitithes
fa} Leng-Tomm Sorowings 4124 29323
(1) Defemed Tax Lisbdily (Neh ey 17688
[c} Crher Leng Term Ligkifeg 1,054 409.19
() Lang-Tem Provi sons 450 2103
Sud Total - Non curent iabiHiss 5,570,02 167842
& |Cureni Habiiition
{3} Bhen-Tarr bostimdnps 53.89 115881
{6} Trade Peyakies 73017 2.029.53
(2} Other Currant tiabilitlas 566,70 935.05
[t Srot-Tarm Priviais f3.69 453
Suh Total - Cwirant Satstibas 1,353.84 421845
TOTAL « ECRITY AND LIABILITIES 10,578.34 13,448.73
B |ASSETS
1 |Nea-Cument Aswels
(8 Flred assats 5,8484.22 521468
Tangibie &ssels
Intang ble Azpels
Cepilsl WedeIn-Progress
imangble Asselc Linoer Davaibpment -
Bondwit On Consolidation .
b} HonCursan! inyvastments 1,587.36 1,621 93
fe] Lang-Tam Loans snd Advances 47668 51123
[} Oitier Hen-Cument Assais 069 35.05
Subledal - Non Cument astals T.886.22 Taaz B8
3 Curront Aveain
18] Tugrent frveaanenls .
[2) Invenonas 472,02 353365
1] Frade Receivables 582,39 49,77
ie) Crsh and Hanh Balances 148.70 130088
0} Short-Tesm Loans and Advanpes 1,058.53 175185
1o} Cthar Gurren) Assots 0.4 el
Subitotal -Curmnt azsats 268012 8006 85
FOTAL - ASSETS 10,570,534 13440 72
AV IR r S
Flaca : Mumbal f‘?‘ ?\ﬂ}ar Biyari

Date - 2840 May , 1018

IManpgig Srecicr
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Sal Y k inanziaf Resuls fof the Cyarter aod Tear Ended Nasch 31, 295
40 Cri
Amprnitha anded Pracading Commypanding | Flnanchsd Pasoid of | Financhl Ferkd ef
g, Anmculsts 1822018 Vinantinsrdsd | 3montyanted it | Twalve moaths Fiftwen month
Ne 3122002 pearios yeur snded anded
. 3032014 31032858 11023010
Uritrdiod Thwasd Audived Fixed
256D 2.2 44 I094T.7¥ 10504
_lﬂ'.?l F1-5] JE) A7 FLIET
TEA T FETEY] [EEYENT 15577 4]
AT 23y 2% IEAT i 2185
K AL ALl 1551 19 164924 TJE!.&! 433 57
|el CRangean mennintes of WNGHED o500, Wik i propiess ehd itk |
rada - 2348 f Besreass : 12245 [{wdri] b 11 JLARR 111 23
Emj ety expaize H [z %] V503 | EH L]
! 11237 FECED TETE 2045 |
35930 14508 LETE RN
KLk 28995 20284 b4
P ] 2 4T4.30 3Gz A8 10.542.03
18,17 =] 15240 B¥541
719 X EXT) T
17336 1537 5T R0 [LERE
TIEjE T 15533 e |
1547 T 245 239}
o - 15| L) 0.8
15.12 TAT 248 6136 137
o3 FE] [ 2101 158
10.33 A% hT ] TADE £8T
2 EiE ABX} ] 5254 4832
- . . £ SRe8a3
[TT) E] o7 o % 12 )
=5} £ 7% T4 18 |
oy 1% L5 LTS At
EET] iy LT Xi] 16
]
I ]
e g !
“3.2;!2._! 12.10.28:558 12250309
$9.57% | 53 435240
1 GRS 100 Fasa’ 1,0065,328
~drarng 48705 Ay
| . 57773250 ¥ 5425 BA2 7.BLEL4H ISJI,?JEH At S 40T
T ey o Clars asrmg Feries 11 TAab.404 TRIE030 [ 74,48 034 B5.0%
-Pertagd of Equty Shren(re 8 % o6 00 ety shrelaking B N
| Piomoters xeet promectes gioups L LAY B7 355 TN 15454 FERE
-Pertirtagy Ol Ciaws B Shirea] Saney 1) (25 3 % ol Bdat Slads B Sharesd,
e 1 abhar o Bisrtetirs, i pravesilar TEEWN 28 03% [ Eoree d AN BLA2%|
-Porcectage of Equicy Sharen (s 3 % of (otak woolty vhare capdai ol TR 31 564 TG . W Ie%
| [eomaang — S—
-Farconiais of Clyes B Stwres] Sonesl) (as s N e oldl Chis B e 5 082% EEEY v12%) e
| lehaediSans 1) ehaie canewd of company)
Brori-Encurtt oo .
|- Eeumibar ol Equmy Shinegs, JATET L EOR AL ST Z0145.088 LEZATINY ZHLANERE
= Mmoo Cuss B fhares) Ewite 1) LETEEREL [T FECH 15,5004 134,723,307 TETS 40
Faremitage o Equey Storiaias & % ol Wil ocasty charalridng of 15935 32.85% 2807 [L TS AT
[ [Erometers snd gy Hiaced
-Parcantage of Clais B Sharey] Sofes 1) {oos 8 5 ef tobal Ciacs B 3haien EI Y FOOTY 18.I5% LAV b0l )
| |Gmsiee ¥ cf Pramolersand prmmer g —
Fercantags o Equdy Sharse (20 # % of otal cawity shase caistal of 7555 15.25% 1212% [XITY 124%%
3
Fersrtiae Of Cinca B Shatws{ Soies 1} (2t W 1 o (5] Crass B #I% 28.16% FEEDS [TET FLE]
Particulers % mngaths wnded | E—— !w;‘l:::s::dm
Frrding 4t lar bagnnng of the quaztar Tl {TRpcRd ol dunig d QoA o
peariar 20 [Ramnamien unrenstond ot ihe erd of the guader ha,
1 tm e ARAKng) PeLR inod el reriawod Dy Aol o tied AR the £ATe were IE4n on ecia By the Board of Deactors GTie Company a1 e magkng Rakg on 25 May 3015
2 The figures of Vie st quatier erded 35 Rt 2015 and 37 Maich 2014, Ree th BRdunzing fgire belriwn e outied figures i iespect of thy Snancial year 11 Sarge 2915 ehd Frhoctat "
[retioa e 31 Webrcty 2014 aid the womutted year S uensel portod b date Eorns ke fhe pacod eeciod O W iannd O ik by, eyt g wibjoct [0 bded
riviirh Ly Tk dors olibe Camigany
3 The Sopd-of Drackors. sufiject o spprovat Bf Mmesmhen. fdve socziyminiied @ idvnd £9 B2 3% pof sorty shiare ond TEE AT%) por Tioss S (Seren 1) Shizwe,
4+ Tha pravious Fnoncis period wes g7 25 montts s s provioy foysecsd Dorkod wifact of dume e of Te Foghlon Gusimess, Panteloen Faimak snd merger ol Vsue Relsl Buiness wix
poen and hnce Tt Branon] resutts of ha previeus Fnarcad parkss BNg Furtan Enansisl yaan woud v b compamsie




S Duritg the quastad Campsny e clipod 14.92,06.847 wquity shaset o T 2- sath ala pomium g1 T 101/ 5or hare and BI.55. 720 Clasa B (Senes T) Shates of T 3 each 51 4 powTee of]
¥ HE28 nn Class § uhare 13 ahving slbie sharancicens on Righis Bmis, :
T £l St ek athir on Pty 8, 5013 ine Compeny aiciied W.0302,357 equity shasms & © 20 gush 41 8 prartim o2 1017, Par shary wnd $9,63 327 Chosa B (Gerien 1) Shitet of €
2 each 3t & prombamn 0T T 4825 par Clews B vhare £ dxatvnt shgible shamholdory afier refonion 4,475 Equty Bheres and E4F5Cisas B [Gertes 1) alares bertin Ftwyance.
G ncaut ol e sloresas sliatment, te pacf up anere il Gnotudng Class B (Saise 13 Ghares) i scrszsed fom € 5099 co o T 8284 cron

& Cut of (i Tolat bd procesds of € 2587 KR ernte. T 930 45 crong hay bidn utiiod 531 Marsh 2015 and furhar ensfed dests of § 262 38 oroee s bean repwe atier 31 ok 201562
Oty cfannouncemend of th fancial cemdts lor 200415 taking aparegite ubianteg i T 115300 ceord (79.14% of Rights weue T 13y Lha atence ol
enifad dalits g th Bred nit onihs. of the Cumeetl- Snancia gerked.

T The Byasd of Din - Subust i ol of mitbers, kag passad resatulein or Compeans 3chaime of wrargmant, I demeips Relnd Business Lndeakdig and VEGING i Brary
b L, (BEL et wpating o di Fr Buuna L g o BRL wiih the Campeny. Tha Ziehema woik] ba 4ifecioy on receiot of o leguidiany Expeovals [nchicdkg
CLL SR Stock Eichangui talovast High Coun ong wen cihor mporaals a0 may ba reaied] Mo Pitarr e P v,

2 Tl Compomy had orly one buzinres segmond Lo ot

% Figuien lor the pravious Snancial geriod & SHESn MOmi TN S04 Nesegod A ta-gouped whetever CRORURNFY. ARChiEogly, I Drewinh ARG D0 wiukd fol b Epemrare Dby
with e tuttent Brmssial period

10 Auited Sietirnend of Aarom £ Liablibr i ot 31 Harch 213 and as 5t M1 Sarch 2014 b given hasmsunger « .
Stafidalane Btatemant of Axeats end Llztixies
{F In Cregegh
S : (YY) s Al
Y l Pactiulary 1823018 032078
* Apdited Hurdited
A [EQUITY AND LIABAITES
1 [Stembolban' fundy
{a} Sharn Cepdal B184 An1p
(2} ity Yaranic 2240 -
) Renerrs dnd 5o ples. 500150 3205 53
Jub Yola! - Shareheiders’ fundgs 819032 FFLER-E)
F puliory & S Dbt - 150,00
t iy i 1R =090
3 [NonGuortnt Linbiith.
ta) Loag-Tim Bamipgs E21 Y 3TSEM
fu) Detarred Tae Llabiities thot 14748 8018
e} Taeg.Termm Provessne 15432 16.0%
Eub Yotal - Hon Cumant Llablits FRITET I
4 | Curreht bl
ta) ShodsTem Bargwings 11583
fxh Fracds Payebies 122402
L) Dohnr Cutrard Lapdtes 1,154 00
) ShortTerm Frovalos LT
£ Total - Durresd Liabitithes GT4555 |
TOTAL < EUUSTY AND LIKBHITIES 1131649 31 3R 5
B |ASSETS
hen-Lurrent Asans
1 ) Fueyd Agets . 5065 470497
) Hen-Curanlinwestimants 110 134557
fer LongiTomm Loase ead Advancec [ZLA]] 3708
Entotal - Non:- Currert Absats VTS Bd2a 5]
T |Cuireat Aryxls
{8) Snveniaes 352 em EALER- ]
() Trade Rucennbiis WIPr 31392
i) Cash aed Hank Balances 1 ag 10748
i9) Shovh-Term Loans and Agvances tJakae 1Amls
{6) bl Eumrenst Assen 5o A543
Bubiodal - Cumeni Aazety [%p X A4 ¥I5.08
TOTAL - ASSETE EECILY 1 AFEEED
%
L An S —

Frase - Mysmtra Khherr Byan
Dxie 25t May 3015 Ing Birectoc
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STATEMENT OF AYIITED CONSOLIDATED FINANCIAL RESULTS FOR THE YEAR ENDED MARCH 31, 2015

(€ i Crorus}
sr. 12 #onths 15 Honths
Heo Farticulars Year Ender March 34, Penod Endso
. i Wiarch 31, 2014
Audited Auditad

1 _[come From Dpetallons
B} Me? salpsincome from cperatians (Mol of exciza duly] 10,58: 13.854 77
b} Ciher Operating Intoima 17288 | 24248 |
Totatincama from operallons frell 11,057.24 11887 25

2_[Expenzas
3] Cost of malerials conswmed Ay 500
b Pucchﬁ o stock 1n Irade 005,15 S5 T
&} Chartgos In inventongs of | FE00, WOrk-r1-rograss, ant Bock in trade - {inwessa)

{Decrease ) 1490568} 10.82
d} Empioyea b P 7aET el B
) Depreciallon and aMorization expunse 341.68 w451 B8
11 Ranl including Leasa Benlgl E95.64 B0.05
¢ Ctner Expanses 1,105.66 174110 |
]Tn.'at Expenses 10,474.29 13,405.49

3 iProfil from Gperations before other Incoma ond cant {1-3 582,55 42178

4 {Giher tsoma. g2.63 .54

5 _{Frofi fram ordinary activiiies hofore i canl and ptianil Homs {3 +4) £75.58 FoA20

& {Firance costs §75.18 I

7_iPmly {Liss} from ordinary agtlvitias efter fingnca coals it helore excaplional Itamm 551 (::,'Fé]l 7435

g |Emepdoml liams 164,00 25.84 |

_ 8 [Profil fram ordinary sotivities hefore tax [744) IE0AL 1018 |

10 [Tax expanse 211 L35

i1 |Eurhie? yaars ncome Tax - [T

12 jNat Proft for the Year Paciod {8-10-31} 15029 B4.7E

13 'Priar Farod llams 157 024

4 | Share in Prolit of g3 059 -

15 [RinGnity Inerests F1] {EXE)
Nat Profit for the Yoar! Padlod {12+13+14+15) _ 152,38 5030,
Paud i E-auity Shae Capital [Face value of T 2 For Shave) §3.54 4649
Raserves Extyding Rovaiustion Reservas 5,234,593 3,21a%4

5.59 347
573 35
5.5% 147
.73 151




Audiied Consolidated Staiement of Assors snd Liskiliies

{{ In Craras)
ﬁ; Particutars An =i March 31,2056 | As ot March 31, 2014
EGUITY AND LIABILITIES
1 |Sharcholders' Funds
[} fhare Capial $31.84 12057
(b} Equily Waranls R | B
{c) Resarva and Surplus 5,236.1% I214.54
Hub Tatal - Shereholders’ Tunds 535181 1,435.5)
2 |Share Appiication Monsy Perrding Allotment - 156
3 {Gomp by Senveriivie Debent - 150.60
4 [Qptionally Convertitife Deborturns 159,00 ZEOC0
& IMinority intérests 65,84 0.
& |Noen-Current Llabililias
ta) Lovs-Term Borowings 283234 381312
{b) Dotarred Tax Lisbidy (Net) 176,85 183,41
{ed (thariong Term Liakizies 495,19 251 48
(g} Long-Tenn Frovisions ;,:].03 17 74
Bub Total - Han cumront Habilitios 1.526.42 $29175
7 |Cuccont Babitittan
{a} Shon-Term borrowings 118861 141385
151 Trode Payabies 100056 125492
{€) Oiher Current Liabithas BRR.ES 119423
{d) Shor-Term Provisions. AZ.8X 100 59
Sub Yotal - Caaent lablities 4,216.95 4,029 59 |
TOTAL - EQUITY AMND LIABILITIES 1144972 1%143. 78
o |ASSETS
1 |Hon-Current Assols
(a} Freed assely BAT468 A3TE
{0} Mom-Curront investmants 182192 1401 5
{c) Long:Term Loans e Advances 511.22 451.94
{d) CAhEr Non-Ciament Assats 25,05 08
Subtotel - Non current akzels T, 442 6E 679003
2 fustrent Anasis _
{a) Gumen! Investmans . 2092
{bY fvenitres 353365 313065
{c} Trada Receivalias 4977 adt 97
(w9 Gash ang Jank Batances 130,84 16833
{%] Shact-Tean Loams and Advancas 1,781.85 1478 52
(N Gthar Currsnd Asaats .75 1093
Subtgtal Lucrend ssanis 5.005.65 § 35075
TOTAL - ASSETS 13,44!!!.33 12 148 78
! ¥
Place - Mumbai Kishare Biysnt
Date 25t May , 2015 Managing Diractor

R IR
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e. Annexure I'V -Fixed Assets Coverage Ratio as on 30 September 2016
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LHarieres Accouitienis

Ashish Lodha
ACA, B.Com

TO WHOMSOEVER 1T MAY CONCERN

At the request of M/s Future Enterprises Limited (formerly known as Future Retail Limited)
situated at Knowledge House, Shyam Nagar, Off Jogeshwari Vikhrofl Link Road, Jogeshwari
(East), Mumbai — 400 060, we have examined necessary books of accounts and related records
and certify the following ratios as at 30" September 2016:

Particulars | Ratios 1
Fixed Asset Cover Ratio (FACR) 1.27 x
Debt Equity Ratio (including OCD as equity) 1.32 x
Debt Service Coverage Ratio (DSCR) 2.79 x
Interest Service Coverage Ratio (ISCR) 3.45 x

Lo
Proprietor
M. No. 418784 A
&-.:; A
Place . Mumbai Q_/(

Date : December 5, 2016

Flat No 604, Building No. §. Shubharambh CHS, Tikujiniwadi Road, Chitalsar Manpada Thane West- 400607.
Mo Nn~ 201 R?78A3T5755 Fmail addracer. achichiainladhafhamall cam





