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future value retail

a future group venture

Ref: FVRL/ SE/ BM/14082013 03 September 2013

To,

Centbank Financial Services Limited
15-16 Bajaj Bhavan, 1% Floor,

Opp Inox Multiplex,

Barrister Rajni Patel Road,

Nariman Point, Mumbai — 400 021.

Dear Sir,

Sub.: Un-Audited financial results and the information for the half year ended 30 June
2013 as required by the Debt Listing Agreement.

Re: Non-Convertible Debentures of Rs.500 Crores (Including greenshoe option of
Rs.250 Crore) on private placement basis.

We refer to the above and are enclosing the Un-Audited Financial Results of the Company for
the half year ended 30 June 2013 along with the details of the debt ratios and also attaching
copies of FITCH rating report and Auditors Certificate.

Kindly take the above information on your records and acknowledge receipt.

Thanking you,
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Yours Truly, - m
e nree e |

For Future Value Retail Limited. Centbank Fingnoial 56 rvices Ltd.;
o (5 S22 10
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TER! COVER
fosizaly A0l KROWH

Director

Encl: as above

Future Value Retail Limited .
Regd Off: Knowledge House, Shyam Nagar, Off Jr-qesin.-.fan—\.ffi--.nml; Link F
T: +91 22 30841300 1 8644 2200 F:+8122 56442207 www.futuregroup.in

Kk Road, Jogeshwari (East). Mumbai 400 060. INDIA




future value retail’

a future group” venture

Unaudited Financlal Results for the Six Menths ended June aoth, 2013

[¢ in Grores)
Financial
§ month Pariod of
endr:d ) 6 ?gi‘ou;fz%qd:d £ightean
30-06-2013 months ended
Particulars 31-12-2012
Unautitad Unauditsd Audited
1. Income from Operations
(a) Net Sales 3,800.58 383714 10.810.48
{5) Other Operating Income | 75.92] 60.87 225.75
Total income fram Operations I 3.876.50) 3,508.01 11,036.22
| |
2. EXpenses |
(@) Purchase of stock-intrade 2,922.32 2,856.03 8,662.65
{D} Changes in rventories of stock-in-trade (4.81) {69.75) (407 .55_)[
o) Empioyee benefits expense 135.87| 137 4T 412.52
() Depreciation ang amortisation expense 107.51 82.72 259.24
(e} Rent including Jaase rentals 168.89 197.53 580.69
(fy Other expenses 312.83 301.68 953.77
Total Expanses | 3,672.41 3,505.68 10,461.61
4. Profit from operaticns vefore other [NCOME, finance cosls and exceptional tems {1-2) 204.09 192.33 574.80
4. Other \ncome 2.44 (.58 8.67
5. Profit before finance costs and exceplional ilems (3+4) 206.53 192.91 563,28
&. Finance Costs 205.25 181.08 514.04
7 Exceptonal items i - - 66.92
&. Profit from ordinary actvities befare tax (5-6+7) [ 1.28 11.82 136,18
9. Tex expense ! p42| 382 46.12
10 it Profil for the perlod (8 - 8) [ £.86 7.90 £0.04
1. Paid-up equity share capita! (Face Value of T 40f- each) 1 86.50 66.50 66.50
12. Raserve excluding Revaluation Reserves as per balance sheet of previous accounting year l - - 1,164.89
13. Debature Redemptions Resene - - 87.50
7 Eamings Par Shore (CPS)-Basic & Dilied 0.13 1.19 | 13.54
16. Debt Cauily Ratio 2.09 1.75 1.58
T Debi Service Goverage Ratio ” i 1.34 1.38 1,62
13 Trierest Service Coverage Ratio ™ | 1.55 1.52 1.80

Formuls for computation of ratios are as follows:
« Debt Service Coverage Ratio= Carning before D
term loans (axcluding prepaymen&s} during the pericd

a1 |nterast service Coverage Ratio = (Eaming before Deprectation, interest & Tax) ! interest Expense
Note; Previous years figures nave beerl reworked, regrouped, rearranged

accordingly-

Place : Mumbai
Date 1400 August, 2013

Future Value Relall Lirsted
reqgd Off: Knovledge House, Shyam wagar, Of Jogsshwari-\fikhm!i Link Roag, Jogeshwarl (
T Q1 22 30821300/ 6344 2ann F -+ 91 22 66442201 wre fULRGrOLP N

and reclassified wherever necassary

£ast), Mumba! 400 060, INDIA

epraciation, Interest on fong term loans & Tax {interest on long term ioans + Principle Repayment of iong

and ratios have been calculated

By order of the Board

-

© ¢ e Toshniwal
Director
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M, C. . Toshniwal

Chief Financial Officer
pantaloon Retail (India) Limited
Future Retail Home Office

247 Park, Tower - C',

10th Floor,

L.B.S. Marg, Vikroli (W),
Mumbai - 400083.

April 4,2013

Kind Atin: Mr. C. P Tostuiwal, Chic [inancial Officer,

Dear Sir,

TP I SURELLIDE Pt i g e AT et A - LA T :

Re:  Nomn-Convertible Debenture Ratings of Fufure Value Retail Limited
India Ratings (sce definition below) affirms ratings of Euture Value Retail Limited (FVRL} as follows:

. Long-Tevn Issuer Raging: affirmed at IND A-/ The Outlook is-‘Stable’
. INR 5bn non-convertible debenture: affirmed at long term 'IND A~

in issuing and maintaining its ratings, india Ratings relies on factual information it receives from
{ssuers and underwriters and from other sOurees India Ratings believes 10 be credible. India Ratings
conducts a reasonable investigation of the factua! information relied upon by it in accordance with its
j ratings methodology, and obtains reasonable verification of that information from independent
sources, to the extent such sources are available fora given security or in a given jurisdiction.

PRI

The manuer cf india Ratings’s factual investigation and the scope of the third-party verification it

obtaing will vary depending on the palwe of the rated security and its issuer, the requirements and

practices it the jurisdiction in which Lhe rated security s offered and sold and/or the issuer is located,
the availability and nature of relevant public information, access {0 the management of the issuer and
its advisers, the availability of pre-existing thivd-party verifications such as audit reports, agreed-upon

i procedures letiers, appraisals, actuarial reporls, gngineering repaits, jegal opinions and other reports

' provided by third parties, the availability of independent and ‘competent third-party verification
sources with respect 1o the particular security or in the particutar jurisdiction of the issuer, and a
variety of other factors.

AT

Users of India Ratings’s ratings should understand that neither an enhanced factual investigation not
any third-party verification can ensure that al} of the information tndia Ratings reiies on in connection
with a rating will be accurate and complete. Ultimately, the issuer and its advisers aré responsible for
the accuracy of the information they provide to [ndia Ratings and to the market in offering documents
and other reports.  In issuing its ratings india Ratings must rely on the work of experls, including
independent nuditors with respect to li nancial statements and attorneys with respect to legal and tax
matters. Further, ratings are inherently forward-focking and embody assumptions and predictions
about future cvents that by their nature cannot be verified as facts. Asa result, despite any verification
of current facts, ralings ¢an be affected by future gvents or conditions that were not anticipated at the
time a rating was tssued of affirmed.

,.’-—"’-”

india Ratings & Research: Private Lirnited A fiteh Group Company
Wockhardt Tower, Level 4, ¥ictl iy, B Korla Cornples. Bandra (€, Murnbal 400 051

Tek +01 22 4000 1700 | Fax 101224050 1701 | wwwindiralings.codn
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India Ratings secks o coniinuously improve its ratinigs ctitetia and rethiodologies, and perjodically
updates the diescriptions on its website of its criteria.and mgthodologie_s';for securities of a.given type.
The criteria and methodology used to determine a raung action are those in effect at the timie the
rating action is taken, which for public ratings is the date of the r_elated‘raﬂng action commentary.
Each rating action commentary provides information about the criteria and methodology used 1o
arrive at the stated rating, which may differ from the general criteria and methodology for the
applicable security type posted on ihe website at a given time. For this reason, You should always
consult the applicable rating action commentary for the mosl accurate information on the basis of any

1

given public rating.

Ratings arc based on established criteria and methodologies that India Ratings is continuously
evaluating and updating. Therefore, ratings are the collective work product of India Ratings and no
incividual, or group of individuals, is soleiy responsible for a raing.  All India Ratings reports have
shaved authorship. Individuals dentilied in a India Ratings report were involved in, but are not solely
responsible for, the opinions stated therein. The individuals ate named for contact purposes only.

Ratings are not & recommendation or suggestion, directly or indirectly, to you 0¥ any other persan, 10
buy, sell, make or hold any investment, loan of security. or to undertake any investment strategy with
yespect to any investment, loan or security of any issuer, Ratings do not comment on the adequacy of
market price, the suitability of any investment, loan.or security for a particular investor (including
without itmitation, any accounting and/or regulatory treatment), or the tax-exempt nature or taxability
of payments made in respect of any ‘vestment, loan of security. India Ratings is not your advisor,
nor is [ndia Ratings providing to you or any other party any financial advice, or any legal, auditing,
accounting, appraisal, valuation or actuarial services. A rating should not be viewed as a replacement
for such advice or services. investors may find India Ratings’s ratings to be important information,
and India Ratings notes that you are responsibte for communicating the contents of this letter and any

changes with respect 1o the rating, to investors.

[t will be important that you promptly provide us with all information that may be material to the
ratings so that our ratings conlinue to be appropriate. Ratings may be raised, lowered, withdrawn, or
placed on Rating Wwatch due to changes in, additions te, accuracy of of the inadequacy of information
ar for any other reason hdia Ratings deems sufficient

b Nothing in this letter is ntended to or should be construed as crealing a fiduciary relationship between
India Ratings and you or between India Ratings and any user of the ratings.

fn this letter, “India Ratings” means 1ndia Ratings & Research pyt, Lid. and any successor in interest.

We are pleased o have ivad the oppottunily Lo be of service to you. 1f we can be of further assistance,
please contact me al 027 4000 1700,

Sincerely,

India Ratings

Proseerd QN %/Mlﬂ*r

RakeshVATGCh: : Deep N Mukherjee
Senior Director Director

Future Value Retail Limited 2 4™ April 2013



. R. S. AJWANI & CO. 02,
CHARTERED ACCOUNTANTS Mob.; +91-92210 39100
52 ¢ rajwanit 115@rediffmail.com

Date: August 31, 2013

TO WHOMSOEVER IT MAY CONCERN

At the request of M/s Future value Retail Limited, having its registered office at Knowledge
House, Shyam Nagar, Off Jogeshwari - vikhroll Link Road, Jogeshwari —East, pMumbai ~ 400 060,
we have examined the necessary books of accounts and related records and certify that

following ratio stands at 30" June 2013

Particulars Ratios
Fixed Asset Coverage Ratio 1.26 %

Rasics of calculatien:
Fixed Asset Coverage Ratio * (Net Fixed Assets including capital advances) / (First Charge Term Loans +

First Charge Non-Convertible Debentures)

fFor R. S. AJWANME & <O,
Chartered Acoodntanis

@Wﬁw
_ RAVI AJWANI

Proprictor




R. S. AJWANI & CO. i
CHARTERED ACDOUNTANTS Mob.: +91-92210 39100
R : rajwanit 115@vredifimai.com

Date: August 31, 2013

TO WHOMSOEVER [T MAY CONCERN

At the request of M/s Future Value Retail Limited, having its registered office at Knowledge
House, Shyam Nagar, Off Jogeshwari - Vikhrol! Link Road, Jogeshwari —East, Mumbai — 400 060,
we have examined the necessary books of accounts and related records and certify that

following ratio stands at 30" June 2013 :

Particulars Ratios
Debt Equity Ratic 2.09x

Basics of calculation :

Debt-Equity Ratio : (Debt}) / (Equity + Compulsorily convertible Debentures)

For R. 5. AJWANL & CO.
Chartore Accountants
< P
AVL AJWANL
Propristor

R, S, AJWANI & CO.
Chantered Accountanis
12- Ramsaran,
Sion-Bombay - 22,




