Centhank Financial Services Limited
yhally cemed subidiary of Cantral Bank o 1ndia

CENTFIN:2017:483 14 November 2017

mw&ﬂwwwm

[Pursuant to Requlation 52(2] of the rith nd Exchan a Ingli
fListing Obligations ang Djsclosure irgﬂemjjggylaglgng. 20157

We, Debenture Trustees, hereby confiron that we have received and noted the
infarmation as specified under ragulation 52(4) of Securlties and Exchange Board
of India (listing Obligations and Disclosures Requirements} Regulation, 2015
{'Regulations’], provided to us by Future £nterprise Ltd (the Company’) for the
Half year ended 30 September 2017 for the issues tabled below:

sr. No | Series MName l| ISIN gr. No | Series Name ISIN ]
~iliF___ | INES23BO7IAY L Tie | XA |INE623BO7IID
 _2|IXG INE623B07156 | 17| XIVB | INEG23B07347
3| IxH INE623B07164 18 | WV D [ NE623B07352
| 4T INE623B07172 19| XIVE INEG23B07370
T 5 X1 _|WNE623BO7LE0 o[ xvF__ | INE623807385
6 IXK ]INEEZ3BU?195 2| XNMG INE623B07396 |
- TiXA INEG23B07206 | 22 | X1V € INE623BD7354 |
. 8lXB INE623B07214 23 | XVLA | INEG23B07487
T o|xiA _ ___|INEG23B07222 24 XVIB__ (INE623B07495 |
10| X1 B | INE623B07230 | 251 xVIC | INE623B07503
| 11jHc TNEG23B07248 | 26 | XVID INE623B07511 |
12 XD | INE623B07255 | 27 | XVIE INE62380752%
_E%E_E_ ~ lineeaseo72e3 | 28)XAT INES23B07537 )
14 | XIF IIl‘«lEI!i»IEEJEﬁ'E?1 2a b1V INEBEBB'D?GES
[~ i5[xiG____ . [iNE623B07289 ]

This Cartificate is being igsued pursuant to the reauirernents of regulatian 52(5) of
the aforesaid Regulations, for onward submission o Stock Exchangel(s) by the

Company.

JaL SERVICES LTD

CEMNTRANK FiMAMNCIAL SERVMCES LTMITED
(Formerty: Centbank Financial & Cuslodial Services Lrd.. erstwhife: The Ceniral Bank Bxelutor & Trustee Co. Lid.)
Regd. Office : Central Bank of India - MMO BEldg, 3% Floor, (East Wing)
55, Mahatma Gandhi Road, Fort, Mymbai 400001, '8 : {022) 2461 6217 & (022) 2261 c20B
E-mall. info@cksl.in Website: www.cfsl.in CIN: UE?liDMHlQEEGGIﬂDl4B4
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Ref: FELINCTDYSE/Cent/20170930 Novembar 14, 2017

Ta,

renbank Financial Services Limited Debenture Trustee
Central Bank — MMO Building,

3rd Floor {East Wing), 23,

M.G.Road, For,

Mumbai = 400 001,

Cear i,

Reft 1. Secured Non-Convertible Debentures Series - IV, (ISIN-INE623BOT0E3)
3 Gacured MNop-Convertible Debentures  Serigs - 1%.F-G-H-I-J-K, {ISIN-INEG23B07149,
INE623807156, INE623B0T164, INEG2Z3B0T172 INEG23BOT180, INEG23IBOT188])
3 Secured Non-Convertible Debentures Series-X-A.B {ISIN - INEG23B07206 INEGZ3BOT214)

4 Secured MNon-Convertible Debantures Series-X1-A-B-C-D-E-F-G [I5IN - INE623BO7Z22
INEG23B07230, INEG23B 07248, INES23B07235, INES23B07 263, INEBZ3BOT271, INEGZ3B0T289)
5. Secured Non-Convertible Debentures Serins-XIW.A-B-C-D.E-F-G (ISIN - INEG23B0O7332

INEB23B0T 347, INEG23IB07354, INE623B07362, INE6Z3IBO73TY, INE&§23B07388, INES23B0T396)
Secured MNon-Convertible Debentures Saries—XVI-A-B-C-D-E-F  (ISIN -~ INE§23B07487,
INEE23B07405, INEG23BU7503, INE623B07511, INE623B07529, INEGZ3B0O7S3T)

m

Sub: Submission of Un-zudited Financial Results and Ratios for the Half - year ended 30th September, 2017

Pursuanl to Regulation 52 of the SEBI {Listing Gbligaticn and Disclasure Requiremerils) Regulations, 2013, please
fing enclosad hergwith Ihe following:

1. Un-audited Financial Results for the half - year ended 3(0th September, 2017 alongwith the additional
nformation as required under Regulation 52(4} of the said Regulations,

5. Credit Rating letters by Credit Analysis & Research Lid. (CARE),
5. Cortilicate on asset cover and other ratios duly issuet by Charered Accountant.

You are requested take note of aforesaid information and issue a cerilicate to that effect for cnwards submission 10
the Stock Exchange.

Thanking you,
Yours truly,
for Future Enterprises Limited

Do

Dinesh Maheshwari
Executive Director & CFO

Encl: a5 ahovea

Future Enterprizes Lid. {formerty- Futire Retdit Limited]. CINLSZ23DFMHTOR/PMCO449549

Regd. OFF  Enowledge House  Shyam Magar. Off Jogeshwani - Vikhrali Link Road Jogeshwari (Easty Mumbai - 400 feh
Py} 22 G644 2200 F 9122 BA44 22071 www. felindia.in.

Carp OFf - 247 Park Tower C© 4th Flaor . LES Marg . Wikhroli () Mumbai - 400 GB3 P #3172 6109 OO0




- Future
: Enterprises
... Lta.
Disclosures under regulation 52{d) and 54{2) of the SEBI (Listing Obligation and Digclosure
Requirements) Regulations, 2015 in respect of Non- Convertible Debentures [NCDs) issued by the
Campany, pertaining to the Unaudited Financial Results for the half year ended September 30, 2017 is
as under:

1. Details of previous due dates for payment of intérest and repaym ent of principal amount of Hon- Gonvertible
Debentures (NCDs) and rating assigned by rating agency.

“all interest and repayment of principal have baan paid on their respective due date.

[5I. | Serie | ISIN [ Serip Interest Amount ' Principal Rating Security |
| No. 5 Code | . Amount Assigned '
| “Provi | Next | Interest | Date of  Amount {RE“H“"“E| |
| ous | Dua | amten | Payme | of d) by i |
' Duc | Date ; Next Due | nt[Rs (Payment Rating
| Date Date (Rsin|  in Agency | I
| crofes) | crores) | |
1 7 Series | INEB | 8476 | 17- | NA WA | 71250 | 7. | CAREAR | Securedby |
I gfg gg 48 | May- May-17 | ~SARE | Pledgeof |
17 MINUS) | Certain :
[Inyestments
| ; held by |
_I company _!
| T [ Geries INE6 | 5520 | 24 | 23 | 201 CARE A | secured by |
| | K 2360 53 1 b | Oct ~(CERE 1 First Pari-
. [ MINUS 255U CNarge
| 17 17 ] P h |
! on
| | | Company’s
| | | | specific
I | immovable
| | properties |
d movable
o an |
I : | . | fixed assets
i 3 | Senes | INES | 8520 | 24- | 2% 3.02 CARE AA | secured by
%G | 2?80 54 Jui- | Ot - [EiRE First Pari- |
| | 7156 | A7 17 piMUSy | Passu charge
on
| | : Company's |
| specific |
' immovalle |
) . properties
| | and movable |
B . _ fixed assets |
4 |Series | INE& | 9520 | 28- | Z28- 0.52 CARE AA | secured by |
1X%H %330 | 74 Jul- | Oct '{ﬂRE First Pari- |
I || 164 | 17 17 MINUS) | Passu charge I|
. [ . an
| | | | | | company's |
| | | specific |
| | | immovable
I ) ] . | properties g===

Future Enterpelses Ltd. (former!p-Future Retail timited). CIN LS2 339MH19BFPLC044954
Repd. O#f. : Knowledge House . Shyam Nagar . CNf {ogeshiwary - Vikhrol Link Road legeshwari (East] Mumba: A0
P 4012265442200 F +91 27 6644 2701 wevnw Melindiain. R
Corp. OFf. ; 247 Pack  Tower € 4th Fioon . LBS Marg . Wikhreali W] Mambai - 400 a7 B #9127 61150000




Future

Enterprises
T8I | Serie | 'SIN [ Serip Interast Amaunt Principal Rating | Security Sl
Mo. g Code a Amount Assigned |
| Previ | Next | Interest | Date of Amount |(Reaffirme |
| ous | Due | amton | payme | of di by |
Due | Date | Mext Due | nt{Rs |Payment| Rating |
Date Date (Rs in|  in Agency |
crores) | crores)
" and movable
fixed aseels
| 5 "s_erE'l_mEs "g5z20 | 28- | 28- 0,78 CARE AA | secured by |
| ) ﬁgg 6| Jul | Oct- ' ~(CARE | Firstpari- |
| 17 17 MiNus) | Passucharge |
| on |
| | Company's j
. spegific
immovable |
properties
and movakle
| fixed assets _|
6 | Series | INES 9520 | 2B | 2%- 118 CARE AR | secured by |
| 14 2380\ 89 Jul- | Qct- B [ﬂRE First Pari- |
7180 17 17 MINUS) | Passu charge |
on i
l Cotnpany's |
specific
| immaovable |
| | properties |
| i | | and movable |
| | fixed assets |
7 | Series | INEB | 9520 | 29. 29- 178 CARE A& |' secured by |
|KK 235[] ad JLll- O{:L' - '[iiRE | First Pari- |
- | 7198 17 17 MiMUg) | Passu chaige
on
| | Company's |
| | ' spacific
immowable
| properties
| and movable
: fired assets |
[ & | Series | INES | 9520 | 02- | 30- 1.43 B#Egi F:?é secured by
xA 23BD | 97 . - i i-
| 2206 May- | Apr Ah First Pari
| | 17 18 MINUS) | Passu charge |
| on !
| | | Company's |
| I - |
specific |
] | immovable
| ‘ properties |
| : and movable |
l, ] fixed assets |

Future Enterprises btd. {formerly -Futore Ratarl fimiled), CiM L52 3G9MHIAEFPLCO44304 X
Repd. Qff. : Knowledge House . Shyam Nagar . OFf jageshwari - vikheoli Link Road jogeshwari (£as1] Mumbas -
P o+U1 225644 2200 F #3122 6644 2200 wewy Felindia.in.

Corp. O#f.: 247 Park . Tower C 4th Floor LB Marg Cviknrali W] Mumbai - 400083 © +37272 6118 S0oa0




Future

. EnJerprlses
.- Lta.
S, | Serie | ISIN [ Scrip | Interost Amount Principal [ Rating | Security |
Ne.| s Code Amount Agsigned
| Previ | Mext | Interest | Date of | Amount (Reaffirme I
ous | Due | amton | Payme of d} by |
Due | Date | Mext Due | nt{Rs |[Payment| Rating
Date Date (Rs in| in Agency |
erores) | crores)
& [Series | NES | 9520 | 02- | 30- 714 CARE AR | socured by |
| *B 2380 | 98 May- | Apr- - {ﬁRE Firet Pari-
| 7214 17 T miNuS; | Passu charge |
an
Company's \
specific
immgvable ‘
properties
and movable
l fixed assets |
10 | Series | INEG | 9527 a4 24 84D CARE AA | serured by -l
| XA [ 2380 | 15 | aug. | Aug- - (CARE \ First par- |
' 7222 17 18 MINUSy | Passu charge
on
! Company's |
| ! ' specific |
| immovahle
properties |
| and movahble '
' . i fived assets
11 TSenies | INEG | 9527 | 24- | 24. | 12,60 CARE Ah | secured by
X\B 2380 17 }'_',,'ug_ ]ﬂ'ug_ . - [i‘:ﬂE Eirst Pari- |
7230 17 18 piNUG) | Passu charge
on
Campany's
sperific |
immoavable
| | properties |
| and movahle
fixed assels
12 | Series | INEG | 9527 | 31- | 31- 107 | CARE AA | secured by
XIC | 2380 | 18 | pug- | Aug- - (CARE | First Pari.
7248 17 18 L MINUS) Passu charge
. on
| | Company's |
| specific |
immovable |
| properties
and movable
| | fixed assets
13 | Series | INE6 | 8527 [ 31. | 31 467 ! CARE AA | secured by
| XD 2380 | 21 | Aug- | Aug- | ~{CARE | Eirgy pari-
7253 . Ab
SR A et A (1 L 20 . 1 i tmys | Passucharge |

Future Enterprises Ltd. flarmerly -Fuiure Reeail Limited}. CIM L52399MHIIBETPLCO44954

Regd. OFf. - knowtedge House . Shyam Magar OFF Jageshwari - Vikhroli Link Read  |ogeshwari [East) Mumba
P +3122 6644 2200 F +91 226644 2201 . ey felindia.in.

Coarp O, : 247 Park . Tower C 4th Floar . LBS Marg . vikbrol (W) . Mumbai 400 085 P +51 27 6115 G000




Future

Enterprises
o ld.
Sl | Serie | ISIN | Scrip | {nterest Amount Principal  Rating | Security |
No. 5 Code Amount Assigned |
| Previ | Next | Interest | Date of | Amount |{Reaffirme I
| ous | Due | amton | Payme | of d} by ‘
| Dus | Date | MextDue | nt{Rs |[Payment| Raling
Date Date (Rs in]  in Agaency
crores) | crores)
I —
! . on
| | Company's |
! | specific |
i immovable |
properties |
and movahle
. fixed assets |
14 | Series | INE& | 9528 | 12 13- 0.82 CARE As | secured t; )
| KIE 2380 [ &0 Oct- b Oct- '{i-:RE | First Pari-
263 16 17 MINUSy | Passucharge
oly
Company's
speciflc
immovakle
! : properties
| | and movable
| ] fixed assets
15 | series . INEG | 0528 | 12. | 12 1.23 CARE AP ' secured by |
XF | ze0 | 8 | oo | Ot - {CARE  First Pari- |
| | 21 | 16 17 MinuG) | Passu charge
an
Company's
spegific
immovable
properties
and movable
fixed assets
16 | Series | INES | 9528 | 13- 13 1024 CARE AA | secured by
G 2380 ] 79 | oet | Ock - {CA’:EE First Pari-
7280 15 17 MiNUg) | Passu charge
on
| Campany's
specific
| . . immova ble
properties
| ant movahble
| | fixed assets |
17 | Series | INEG | 8543 | 2ZV- 23 245 CARE AA | secured by
Xwa ) 23B0 | 28 Jun- | Jun- - LﬁRE First Pari-
7339 17 18 | MINUS) | Passucharge |
I - | on |
| | | Company's |
__J__ I specific |

Future Enterprises Ltd, (formerlp-Futore Retail témited). CIM LS2399MHI19BTRLCO44954
Repd. Off, . Knowledge House . Shyam Nagar . GEF Jopeshwari - Wikhroli Link Road  Jogeshwan (Last] Muomba. - 4%
P o401 22 6644 Z200 F 971 22 6644 2201 wewwfelindialin.

Corp. QFf. - 247 Park  Tower C 4th flogr LBS Marg wikhroli (W] . Mumbai - 403 083 F 91 27 A11% GeO0




Future
Enterprises

Coe Ltd
i 5. | Serie | ISIN | Serip interest Amount [ Principal Rating Security |
No. 5 Code Amount Assigned |
Previ | Next | Interest | Date of | Amount *Reaﬁi"“ﬁ'l
ous | Due | amton | Payme | of d) by
Due | Date | Next Due | nt(Rs |Payment Rating
Date Date {Rs n| in Agancy |
Crores) | crores)
immovable
properties
I and mavable |
| fixed assets
13 | Senes | INEG | 9543 | 27- | 2% 367 CARE AA | secured hy
XwB [ 23B0 | 30 | Jun | Jum- —tﬂHE First Pari-
7347 17 18 pinUSy | Passu charge |
o :
Campany's |
specific |
iminovable |
| properties
and movahle
fixed azsets
"19 | Series | INEG | 9543 | 29. | 29- 3.08 CARE AA | secured by
XVOD | 2380 | 40 | jun- | Jum- -(iiHE Eirst Pari- |
7382 17 i MINUS) | Passu charge |
on |
Company's
specific |
immayable
properties
and mowvable
| [ fixed assets |
[20 | Series | INEB | 9843 | 29- | 29 4.6 CARE AA | secured by |
XIvE [23Be !l 43 | gupe b June —{iiRE First Pari-
‘ 7370 17 18 MINUG) | Passucharge
| on |
| Company's |
specific
| immovable
' propertizs
. and movable
| fixed asseis |
I_E'I Series | INES ' 9543 | (M- {1- 257 CARE AA | secured by |
| XVFE [ 2380 34 gyl | Jul- '[iiRE First Pare |
F3E3 17 18 MINUE) Passu charge |
. o
| | : Company's |
| : specific !
‘ immowable |
! . properties

Future Entesprlses Lig. (former]y-future Aetad timited). CI
Regd. Off. : Knowledge House . Shyam Nagar . Ff Jopeshwars -

P o+O1 22 6544 2200 . F #3122 6644 2200 www lelindiadin.

Corp. OF. : 247 Park . Tower C 4th Floor 1BSMarg . vikhroli (W] Mumbai -

M LS22Q9MHISETRLC 44554 |
Vikhroli Link Road . Jogeshwarn (£ast] Mumba - 40%

400082 ¢ +91 27 6115 G000




Future

: Enéerpnses
R A (1
7%l | Serie [ ISIN | Scrip Interest Amount Principal Rating | Security |
No.| s Cade Amount Assigned | |
" Provi | Next | Interest | Date of | Amount |Reaffirme |
ous | Due | amten | Payme of d} by !
| pue | Date | Next Due | nt{Rs |Payment] Rating |
Date Date (Rg in|  in Agency |
crares} | crores)
o and movable
fimad assels
52 ' Series | INE6 | 9543 [ 01- | 01 1.28 CARE A7 | secured by
XVG | 23B0| 3B Jule | Juk —{'ﬂHE First Pari-
7398 17 | 18 MINUS) | Passu charge
, on
| Company's
[ specific
| immoayvable
propecties
and movable |
fixed assets |
73 | Ganes | INES | 9543 | /. 77- 2 Bf CARE AR | secured by |
| XIWC | 2380 | 26 | Jun | Jue- - (CARE | firstParic |
| 7354 17 | 18 MINUG) | Passu charge |
| on
| Company's
| | specific I
| immavable
| properties
and movable
| , fixpd agsels
| 2¢ | Seres | INEG | 9857 | 1E- 16- 513 CARE A | secured by |
¥VIA 2380 | 49 | pyg. | Feb - (CARE | pirst pari-
| 7487 J A !
17 15 | MINUS; | Passu charge
on ‘
Company's |
specific |
| immovathle
. properties |
| | | and movable |
o fixed assets |
o5 | Series | WMEB | 8557 | 16 | 16 7.8 CARE AA | sgcured by
XVIB | 2380 50 | Ayg. | Feb- —{ﬂRE First Pari- |
7495 17 8 MINUS) | Passucharge :
on i
| | Company's |
| specific |
immovable |
_ properties |
I and movable
| | I .  fixed assets |

Future Enterprises Lid, {farmerty Future Retail Limited). CIH L52 OGN ISAFPL 44554
Regd. Qff : Knowledge Hause thyam Magar Off Jogeshwari - Vikhroli Lk Road . jogeshwar [EasE]. Myrmbai - 40
P o191 27 6E44 2700 F «9122 6644 2201 www belindig in.

Carp. D, 0 247 Park . Tower ¢ 4th thoor . LBS Marg | Vikhroli (W] Mumbai - 400 083 P +3127 61190000




Future

| Enéerprlses
. Lto.
[§1. " Serie | ISIN |5::rip| Interest Amount Principal [ Rating . Security |
[ No. 5 Code Amount Assigned |
| Previ | Next | Interest | Date of [ Amount | {Reaffirme '
ous | Due | amton | Payme of d} by I
| Due | Date | Next Due | nt(Rs |Payment Ratlng |
| Date Date {Rs in| in Agency |
| crores) | crores} ! |
26 | Seres | INEB | 9558 | 20- ' 20- .69 CARE AA | secured by |
XvIC | 2380 | 57 | Sep. | Mar ‘{ﬂRE First Pari-
7503 17 18 MINUS) Passu charge |
on
Company's
specific
' immovable I
praperties I
and movakle
| fixed assets |
27 [Series INEG | 9659 | 20- | 20- 1108 CARE A& | spcured by
XVID | 23B0 | 58 | Sep | Mar- "':iiRE First Pari-
7511 17 15 MINUS) | Passucharge
' an I
| Campany's
specific
immovable ||
properties
| and movahle
| | ' fixed assets
o8 | Senes | INES ~ 8580 | Z7- | £F- £.33 CARE AR | secured by
XVIE 2380 | 12 | Sen. | Mar ~{ﬁRE First Pari-
7523 17 18 MINUS) | Passucharge
on
Company's
specific
| immovable |
| | properties |
| and movable |
. fived assets |
o5 | Series | INES | 8680 | 27 | 27- 9.47 CARE A4A | secured by
I XvIF | 23B0 " 13 | Sep. | Mar _{ﬂRE First Pari- I
7337 17 18 pinys) | Passu charge |
on
|| Company's
specific |
immovable
properties
| | I| and mavable
| |

5 Asget cover available September a0, 2017 is 1.26%

Future Enterprises Ltd, (foratery Future Relad timited). CIN L52399MHIGATPLCO44954 = 2
Regd Off - Knowledge House Shyam Nagar. CIff Jogeshwari - Wikhrotibink Road  |ogeshwan {Fast] ®umbai 400060
P 40122 GE44 2700 F #9122 6644 2201 www felingia.in.

Cosp OFf.: 247 Park. Tower C . dth Floer. LB% Marg . Yikhroli (W) . Mumbai - 40D 083 P #3122 61719 0000
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3. Other infarmation relating to Debt Capital and relevant ratios 22 on September 30, 2017 & as helow:
Debenture Redernption Resenve: Rs. 266173 crare

MWet worth [incl OCD as equity); Rs. 377223 crore

Bebt Equity Ratio; 1.48x

Debt Service Coverage Ratio: 2. 10x

Interest Service Coverage Ratio: 2.03x

Lo

Paid up Capital: (Share Capilal+ Reserves and Surplus).

Debl Equity Ratie: {Long tenm luans+ Curent maturities of Long term [anyf (Equity + Resenses).

Deabl Service Coverage Ratio: (Peofil from ordirary activilies before tax + Depaciation + Interest on long-tenm
toans) fimtecest on long tenm loans + Repayment of king terms loans dusing the period),

» Interest Service Coverage Ralio: (Prafit from ordinary activities before tax + Depriciation + [nterest on long-term
loans} Intarest on long-tenm [aans,

*

Thanking you.
Yours truly,

for Future Enterprises Limited
{Formerly known as Future Retail Limitad)

Do AU

.
Dinesh Maheshwari
Executive Director & CFO

Date: Movember 14, 2017

Future Enterprises Ltd, (formerl y-Future Rerail timited] CIMLSZ399MHI98 PLCG44954

Regd. Off : Knowledge House . Shyam Nagar COF Jopeshwar - Vikheoli Link Road  Jogeshwan (tast] Mumban - 400 050
P +9122 56544 2200 F +31 22 6644 2201 www lelindia.in.

Corp. QFf. : 247 Park . Tower £ 4th Floar . LBS Marg vikhroli W] Mumbar - 400083 P 49122 613 0O00
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Mr. Dinesh Maheashwari
Chief Financial Offlcar
Future Enterprises Limited
4% Floor, Tower C, 247 Park,
LB.5. Marg, Vikhroli (W},

M urnbai — 400 033,

August 14, 2017
Confidential
Dear 5ir,

Credit rating for outstanding Non-Convertible Oebenture issue Serigs |
apgpregating Rs.600 crore (under umbrella horrowing of Rs, 1500 crore}

O the basis of recent developmants including operational and financial performance of
your campany for FY17 {audited] and Q1FY13 [audited), our fating Committee has

revigwed the following ratmgs:

Instrument Amount Rating' Rating Action
_ _|_ Rs.crore) |
Mon-Canvertible  Debenture 600 CARE Ak-: Stabie | Reoffirmed
issue— Series | | |Double A Minus;
| lunder umbretla borrowing of Outloak: $table] !
| Bs,1500 crore] _ !

2 The NCD Series | {part of aforementioned umbrella horrowing of R5.1500 trere)
aggregating Rs.600 crore have tenure af five years with bullet repayment at the
end of five years (April 2020

3. The raticnale for the rating will be communicated to you separately. A write-up
(press release) on the above rating is proposed to be issued to the press shortly, 8

draft of which is enclpsed for your perusal as Annexure. We request you to peruse

‘Complete definitons of the ratings asifgned arg avaiiahle ot www parsratings.qam and in other CARE
publications.
Page 10F 16 '

"

.
[ R R T T

(Furrnitly rnowen as Creal, Anaiyss & research Limnited|

4 Flocr, Godre| Caliscurm, Somaiya Hospita' Read, DHF Baziern Expiess Highueay, Sion (Ep, Mumntar - 400 D22
Telz +F1.32- &73d 3455 » Fax: F1-22- 022 6754 3497« weenwCargfatingi.com s CIM- Lﬁ?T'ﬁ‘l}MF‘H‘i‘"ﬁ‘EFLCU?‘I’E?‘




the annexed document and offer your comments if any. We are daoing this as a
matter of courtesy ta our clients and with a view to ensure that np factual
inaccuracies have inadvertently crept in. Kindly revert as eacly as possible. [n any
case, if we do not hear from you by August 16, 2017, we will procecd on the basic
that you have no any comments to affer,

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

5 CARE reserves the right ta revisefreaffirm/withdrew the rating assigned as also
revise the outlook, as a result of periodic review/surveillance, based on any event
or information which in the opinion of CARE warrants such an action. In the svent
of failure on the part of the entity to furnish such information, mater.al or
clariflcations as may be required by CARE so as te enable it to carry oyt continuous
monitaring of the rating of the debt instrument, CARE shalf carry out the review
an the basis of best available information throughout the life time of such
instrument. n such cases the credit rating symbol shall be zccompanied by
"ISSUER NOT COOPERATING”. CARE shall also be entitled to publicize/disseminate
all the afore-mentioned razing actions in any manner considered appropriate by it,
without reference to you.

B. Users of this rating may kindly refer eur website waww.careratings.com for fatest
update on the outstanding rating.

7. CARE ratings are not recommendations to buy, sell, or hold any securities.

if you nead any clarification, you are welcome to approach Ls in this regard.

Page 2 of 16

CARL :{.'.f.l.r-;k TR 1
(Farmerly knewn ag Grodic Anlydis & Besmarch Limiksd]
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Thanking you,
Yours faithfully,

L.t

: i on
{Neha Khandelwal] [Fuikit Agarwall
Manager AG N
neha.khandelwal@careratings.com Pulklt.agarwal@careratings.com

Encl.: As abave

.- — -
I Disclalrrigr |

CARE's ratings ave opinions on credit quaiity and are not recomimendations o canction, renew, disturse or |
recall the cancerned bank facilities ar (o buy, sell ar hald any secufity. CARE has basad s ratings/autlocks I
on informadion pittained from sowrces neleved by it to be acouraie and reliatle. CARE daes nat, however, |
guatantes the accuracy, d0EqUACY O completaness of any infermatian and 15 ngt respansible for any |
errars or omissions o far the results abtained Trom the use of such information. Maost entitles whose bank |
fasilitios/instruments are rated by CARE have pald a cradit rating fee, hased an the amount and type of !
bank facilities/ingrdments. I
In case of partnorship/progrietary concerns, the rating/eutiook assigned by CARE is pased on the capital
deployed by the partnars/propretor and the financial strength of the ilrm at present. The raungfoutleck |
may underge changs w Lase of wilhdrawal of capital or the unsecured loans hrought in by the |
_peftners/proprieter in agditien 1o the binantial performance and other relevantfagtars. ._'I
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Mr, Dinesh Maheshwari
Chiaf Financial Officer
Future Enterprises Limited
4" Eloor, Tower €, 247 Park,
L.B.S. Marg, Vikhroli (W},
KMumbai — 400 083,

August 14, 2017
Canfidential
Dear Sir,

Credit rating for outstanding Non-Canvertibie Debenture issue Serieg il

sggregating Rs.900 crore (under umbrella borrowing of Rs.1500 crove)

On the basis of recent developments including operational and financial performance of
your company for FY17 {audited) and O1FY1S faudited), our Rating Committee has

reviewed the following ratings:

Instrument " Amount | -Ratingi RatIng Action
L {Rs. crore) : N » ]
Non-Convertitle Debenture issug — ag CARE RA-; Stable Raaffirmed
' serias || i (Cauble A Minus;
1
funder umbrella borrowing  of ’ Outloak: Stable}
| Rs.1500 crore] | —_
2 The NCD Series H {part of aforementioned umbralla borrowing of Rs.1500 crorel

aggrogating Rs.9C0 crore have tenure of six years with repayment in two
installments wherein Rs.550 crore shall be repald at the end of 5th year {April
2020} and Rs. 230 crore shall be repaid at the end of bth year fapeil 2021}

3. The rationale far the rating will ke communicated 1o you separately. A writg-up
(press release} on the above rating is proposed to he tssued to the press shortly, 8

d-aft of which is enciosed for your perusal as Annexure, We reguast you 1o peruse

Cornplere definitions of the ratings assigned are ovedable of W, Corgsatings.com and i ather CARL
pugleatioms.
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the annexed document and offer your comments if any. We are doing this as a
matter of courtesy to our clients and with a view to epsure that ma factual
inaccuracies have inadvertently crept in. Kindly revert as early as passible. In any
case, if we do not hear from yvou by August 16, 2017, we will proceed on the basis
that you have no any comments to offer.

CARE reserves the right to undertake a surveillance/review of the rating fram time
to time, based on circumstances warranting such review, subject to at leact one
such review/surveillance every year,

CARE reserves the right to revise/reaffirm/withdraw the rating assigned as also
revise the outlook, as a result of periodic review/surveillance, hased on any event
ar information which in the opinion of CARE warrants such an actian, In the event
of failere on the part of the entity to furnish cuch infarmation, matenal or
clarifications 25 may be required by CARE so as ta enable it to carey gut contingaus
reonitoring of the rating of the debt instrument, CARE shall carry out the review
on the hasis of best available information throughout the life time of such
instrument. In such cases the credit rating symbol shall be accompanied by
"ISSUER NOT COOPERATING”, CARE shall also be entitted to publiciza/disseminate
all the afore-mentioned rating actions in any manner considersd appropriate by it,
without reference to you.

Users of this rating may kingly refer aur website www cararatings.com far Iatest

update on the putstanding rating.

CARE ratings are not recommendations to buy, sell, ar hold any securities.

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

Page 2of 16

LAl Batnees i el
ffurmerl‘.‘ knn-wn fad C-rfdlf ﬁnahsh & Brsearch Li-rnuerf:l

4" Flawr, Gndl'El Calionum, Semaya Hospital Road, OF Fastern Express Highway, $.|.p|-| [.;]I Mambadl - 484 i}_ﬂ
Tel:+91-52. 6734 3456 » Faar +P1-22- 022 6754 3457 w wowo, cateratings.com « CIN-L&T190MH 1993 FLCET 1431



Encl.: As above

!_ " Disclaimer

1 CARE's ratings are opinians on credit quallty and #re not recommendztions ta sanctian, renew, disburse
or vecall the concerncd bank facilities or to buy, soll or hold any security. CARE has taged its
ratingsfoullogks on Information abtained from sources believed by It ta be accurate and relighle. CARE
dues ngt, ngwever, guarantee tho accuracy, adequacy or comalatenass of any infarmation and is hot
responsible for any errors or amissions o« for the results oblained from the use of such infermation. Most
enlities whose bank facilitws/instruments are rated by CARE have patd a credi rating fee, based or the

amount and type of bank kaciitiesfingtruments, :
In ease of partnership/proprietary congerns, the ratingfoutiook assigned by CARE is based on tha capltal
depleyed by the partners/proprietos 3nd the finanial strength af the flem at present. The ratiAg/outiook
may umdesgo change in case of withdrawal of capltal or the upsecured loans brought in by the
_parinersfproprister in 2d diticn to the finandal performance and other relevant latkors.
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Anngxure !

B LR

[Formarly known as Credu Analysis & Beacarch Limited]

4" Floar, ﬁndmi Caliseumn, Snmalllrn Hu:pl:al Roacl, ©H Eastern Expﬂ.'s-. Hi:gliway.. SimndEp, Mumbai - 400022
Tel: +31-22- 6751 34560 » Faw+P1-32- 022 6754 3457 » wewcareratings.com = CIN-LAFTP0MH 19938 C07 147

'S.Ne | Amount | Placed In | T
. {Rs.crore) tranches i
(Rs.crore] | Repayrnent Terms L Repaymeant Dato
B3 .
— Li Two instalments wherein 40% of : 241h Sugust, 202¢
1 | 28000 123.00___ 1 the issue price at the end of 5" and (23t August, 2021
30.00 E0% of the issue price at the end of | 315t August, 2029
45.00 6" vear | 315t August, 2021
Two instaziments wherein 40% of |
. 50.00 L 39990 the issue price at the end of 5™ and 14th October, 2020
: ' | 0% of the issue price at the end of
L A50.00 6" yaar 14th October, 2021
3 | 10800 _&I Bullet repayment at the end gf 5th _131h October, 2030 |
L ang _year | 12th Getgber, 2020
4 12.00 Bullet repayment at the end af 6Lh
12.00 year 12tk Ockober, 2021
Bullet repayment at the engd of &th o
600 pay 281k June, 2022
\ ) year B -
| Builet repayment at t -
5 33.50 asgo payment at the end of 61 | 50 1ne, 2022
- Bullet repayment at the end of Bth .
12.50_  yoar 1st Judy, 2032
Bullet repayment at th [5th'
24..00 Pay e end ol St 4t sune, 2021
| T | year |
. Bullet repayment at the eng of 5th .
00 bay 27th June, 2021
° | e | Bullet re tat the end of 5th | ..
u m
1000 payment at the end of 5th | o lune, 2021
. year | ..
Hullet repayment at the 2nd of Stk )
2500 Fay 15t July, 2023
| year Lo
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CARE/HO/RL{2017-18/2242

RAr. Dinesh Maheshwari
Chief Financial Officer
Future Enterprises Lirmiled
4™ ¥lgor, Tower €, 247 Park,
1.B.5. Marg, Vikhrali (W),

K umbar — 400 Q83

August 14, 2007

Confidentiat

Dear 5ir,

Credit rating for outstanding Non-Convertible Debenture issue

S S s

O the basis of recent developments intluting opearational and financial performance of

your company for EYLF {audited) and QLFY1s [audited), our Rating Committee has

reviewed the fallowing ratings:

[ — P ——— e ar

- —_—— o ——

| irstrument I T amount - Ratin_é" F:Eﬂ.ing Action
b [Rscrerel i .
_I Man-Conyvertibhe 1347.50 T CARE AA-; Stable Reafirmad
' Dehenture issue | (Double A Minus;
I I o Dutluﬂk;S‘E“ahIE:l ] i _
2. The NCDs are issued in four different rranches. The details of the tranches are
given in Annexure L
3 The rasionale for the rating will be communicated to you separately. A write-up

[press r2lease) gn the abnye rating is proposed to ke issuad to the press shorily, a

dralt al which is cnclosed for your porusal as Arnesure b, We reguest you to

peruse the annexed documant and ofier yaur comments if any. We are daing this

as a matter of courtesy 1o gur chients and with a view to ensure that no factual

inaccuracies have inadvertently crept in. Kindly revert as earky as passible, In any

‘Lomplete depntions of ihe ratings assigred are gepratie af vk oare raTingl. cam ead in ather CARE
pofiict s,
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case, if we do not hear fram you by Aupust 16, 2017, we will proceed on the hagis
that you have no any comments to offer,

LARE reserves the right to undertake 2 surveillance/review of the rating from time
to time, pased on circumstances warraniing such revicw, subject to at feast gne
such review/survailfance gvery vear

CARE reserves the right to revise/reaflirm/withdraw the rating assigned as also
revise the outlook, as a result of perisdic review/surveillance, based on any event
or infarmation which in th2 opinion of CARE warrants sueh an acticn. In the avent
of failure on the part of the entiby to furnish such information, material or
clarificaticns as may be required by CARE 5o as to enable it ta Larry aut contialgs
manitering of the rating of the debt instrument, CARE shail Larry Qut the review
on the basis of best available information throughout the fife time of such
irstrirovent. In such cases the credlt rating symbol shal be accompanied by
"ISSJER NOT COOPERATING”, CARE shall Ao be entitled to publicize/disseminate
all the afore-mentigned rating actions in ANy manner considered appropriate by it,
without reference to you.

Users of this rating may kndly refer our wabsite ¥rww careratings.comn for -atest

update on the outstanding rating.

CARE ratings are not recommendations to buy, sell, or kald By SECUrities.

I you need any clarification, vou are welcome to approach Jsin this regard.

Thanking vou,

Yours faithfully,
[Neha Khandehwal] [Pulkit Agarwal]
anager HGEM
neha.khandefwal@tareratingﬁ.cmn PuIk'!t_aga:rwar@careratings_mm
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Encl. As abowve

Blselaimer -

. CARE's egtings are opinions on credit guality and are ol rerammendztians ta sanctien, renew, disturse
Cor regall the vencerned bank facdities or to buy, sell or nold vy securly. CARE has based its
. rabingsfoutloohs on informaton obtained fram sourtas beieved by it 1@ be aceurate and refiable. CARE
does nak, ~oeseer, gEarsniee the aecuracy, adequacy Of completenass af any irformalicn and 15 hoL
resopnsible bor sy errars ar onussions ¢ for the resuls atstained from the use of such ofarmation. Most ;
enhtias whose bank facilivesfinstruments ace rgted by CARE have paid a credit rating fee, based on the
amaunt ang type of bank Facilltiesfinstrumeants.

In case af partnership/propeietary canerns, the rating/eutiook assigned by CARE is based on the cagital
deployed by the parirers/proprielar ant the finanmat siren gih of the firm ac present. The ratimgfouttook
2y unde-po change in case af witndrawal of capital ar the unsecured loans brought in by toe
parLrers pruprieter in additon 1o the f'tnan:_i:a1 perfarmance and gthes rebevint fa ctors.
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_ Annexure |

.__l

S.No Amount | Placedin T
{Rs.crore} tranches |
i 1 _{Rs.crore} | Repayment Terms ... ___ i Repayment Date |
: 2. . w0
! 25?—! Two instalments wherein 40% of !-24”1' August, 202C
1 | 28000 ._1 A0 the issue price at the end of 3% ang _24th August, 2021
| . 30400 | 69% of the issue price at the end of , 325t August, 2020
e | 500 letvear | 315t August, 2021
i 300.00 | Twe instalments wherein o0% of . " -
2 “eoon [ == the issu2 price at the end of 5™ and - 14t DC‘”E'.ZGED |
' BO%. of the issue price at the end of
) 45000 6" year __|.24¢h October, 2021
3 ‘ 10800 — 10000 | gutlet repayment at the end of Sth _13th Outober, 2020
— . 8.00 _ [year ... 175 0ctober, 2020
i 4 | 1200 Bullet repaymant at the and af gth I
Lol T 200 | year _. poe— .y 12th Detober, 2021
: Bulie: repaymenrt at the end of G T
| sco M Ry " | 24t June, 2022 :
| ' Bullet repaym'enr a;-Eh?enu _n-F 6th |~ T ‘
' g3sp 45,00 i ’ £ y
! o | year T 2:'th,l'une_,.2|:|22
| 135 Bullet repayment at the ape of 6th . .
| | 2.50 . yaar o l_tJuI-,,r_. 20:2 - |
| Bullet repayrent at the end of Sth
24..00 ' i 71 :
= | year . | 2410 lune, 2021
| 25 00 Bullet sepaymient at the end of 5th | 27th June. 2021
6 . 10400 __%__ ment at the end of Sth | _l
: I Bkel repayment &t the end of 5th |
3”. [ ] =}
| B _?D | year ) : 29tk Juns, 20271 |
| | 1 Bullet repayment al the end of 5tk T
I <5.00 | year st July, 2021
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CARE/HO/RL/2017-18/2240

Mr, Dinesh Maheshwari
Chief Financial Qffiger
Future Enterprises Limited
4" Flaor, Tower C, 247 Park,
1.B.5. Marg, Vikhroli (W),
mumbei — 400 D83,

fonfldential

Bear Sir,

August 14, 2017

Credit rating for outstanding Non-Convertible Debenture issua Gerigs !

apgrepating Rs.600 crore {under umbrella berrowing of #s5. 1500 crora}

Cin the basis of recent developments including operational and financial performance of

your company for FY17 [audited) and QI1FY18 {augited], our Rating Committee has

reviewed the following ratings:

| Instrument \ | Amount i Rsttr;é Rating Action !
]| sy 1
MNon-Canvertible  Debenture EC0 CARE L~ Stohle | Raafflrmed
| issue - Series | {Double A Minus;
P junder umbretla borrowing of | Gutlook: Stable})  * -
| Rs.2500 crore] N P R |
2z fhe MCD Series | [part of atarementioned umbrella borrowing of Rs.1500 crore)

aggregating Rs.600 crore have tenure of five years with bullet repayment at the

end of five years [April 2020).

3. The rationale for the rating will be caommunicated to you separately. A write-up

[press release) an the above raking is proposed to be issued to the press shortly, a

draft of which is enclased for your perusal as Annexure. \We request you 16 peruse

‘Commicle definitions af the rodings ossigned are evailable of wesw coverdtings. com aod in olher CARE

autdicetans.
Paga 1 pfle

sFarmuriy know az Jieud anarpins B kesaach Linted)

3 Flam, Guodie, Coliram Somsiya [eiutal Road, OH Eactoin Espress Elighweay, S (B Mumba: - 400 GEE
Tet: =%1-32- 4750 1450 « Fax: +57-22- 0273 6754 34%7¢ v wwow. Coreraningaear + LI LT LPOM 1993 PLCOT T 6%




the anrexed ducument and offer your comments i any. We are doing this a5 a
matter of courtasy ta our clients and with a view ta snsure that no factval
inaccuracies have madvertently crept in. Kingly revert as early as possible. In any
case, if we do not hear from you by August 16, 2017, we will proceed on the basis
that you have ne any comments to offer.

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

5. CARE reserves tha right ta revise/reaffirm/withdriw the rating assianed as also
revise the outlook, as a result of periodic review/surveillance. Based on any avent
o~ informatien which in the opinica of CARE warrants such an action, In the aven;
of failure on the pairt of the entity to furmish cuch information, material gr
clarificatians as may be required by CARE so a3 to enable it to carry out tonfinuous
manitorieg of the rating of the debt instrument, CARE shall carry out the review
91 the basis of best avaifabte inlormation througheuat the life time of such
instrument. In such cases the credit rating symbol shalf be accompanied by
"ISSUER NOT COOPERATING”. CARE shall alsg be entitled to putilicize/disterninata
all the afora-mentioned rating actions in any manner considered appropriate by it,
without reference to you,

1+ 8 Users of this rating may kindly refer our website v rararatings.com for atest
update on the outstanding rating,

7. CARE ratings are nat recommendations to buy, sell, or holg any securities.

If you nead any clarification, you are welcome to approach usin this regard.

Page l of 16
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Thanking you,
vours faithfulby,

[

[Neha Khandelwal) [Pulkit Agarwal]
Wianager AGM
noha khandelwal @careratings.com Pulkit.agarwal@careratings.com

Engl.: As aboye

. . A

Disclalmer |

CARE" ratings ac cpinions o credit quadty and sre not recommendations [o sanction, renew, d15ourse $r |

- perall the congeraet bank facilines or to buy, sell or ha'd any se¢usity. CARE has based its ratingsfeuliooks |
on afermation cbtanee from seurces belaved oy it ta be acqudals and relabte CART dees not, hewever,

: guarantep the accuracy, adeguaty or completennes of any mfarmation and 15 nat responsiale for any

errors ar ommissions or For the results abtained [rom the use of such informansh. Most entilies whose bank |

fapilites/instrumants are rawed by CARE hawve pard a credhl F2GRE fap, based oo the amount and type of |

bank Fazilit-es/instruments. |

|

In czze of parmershipfproaristary CORCErMS, the ratingfaullook assigmed by CARE is based on the capital

deployed by the parkau:rs/proprietor and the financisl strengln of the fitm at present, The ratingfoLiiock

may wndergd Change o case & withdrawal of capital or the unsecured loans praught in by the l
| marinersfpropnelar i additian o the firanciad periarmance and other relovant Tastoprs
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e el
IR -

| Instrument o | Amount Rating' Rating Action

. e . {Rs. erare) R
Non-Convertible Debenlure issue - 200 I CARE AA-; Stable | Reaffirmed
Series i | [Douhle A Minus; |
[under umbrella borawing  of! | Cutlook: Stable}

| Rs,1500 crore] L. L

SRR i'. |.d‘= o |

CARE/HO/RL/2017-18/2241

Mr. Dinesh Maheshwari
Chief Firancial Officer
Future Enterprises Limited
4" Floor, Tawer C, 247 Park,
LB.S Marg, Vikhroli (W),

niumbai — 400 083,
August 14, 2017
Confidential
Clear 5ir,

Credit rating for outsranding Non-Convartible Debenture Issye Serles il
agprepating Rs, 900 crore {under umbrella borrowing of Rs.1500 crorel

On the basis of recent developments induding operational and financial performance of
your company for FY17 laudited) and QIFY13 {audited], our Rating Committee has

reviewed the following ratings:

The MCD Series Il {part of aforementioned umbrelia borrowing of Rs.1500 crore|

[

ageregating Rs.90CQ ¢rore have tenure of gix years with repayment in two
installments wherein Rs.650 crore shall be repaid at the end of Sth year (April
2620} and Rs.240 crore shali be repaid ot the end of 6th year lApril 2021).

3. The rationale for the rating will be communicated ta you separately, & writa-up
{press release) on the above raling is proposed to be issued to the press shortly, a

draft of which is enclased for your perusal as Annexure. WE request oL to peruse

Yrampleae defimiiang af the rahngs gssigred are owodnble af pew corsyo NG s Lo ard i orher CARE
puthicekions.
Page i of 16
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the annexed document and offer your cormments if any. We are doing this as a
matter af courtesy to our clients and with a view to snsure that no factual
inaccuracios have inadvertently creot in. Kindly revert ag garly a5 possible, In any
case, if we do not hear from you by August 16, 2017, we will oroceed on the basic
that you have ng any comments to offer.

4. CARE reserves the right to undertake a surveillance/review of the Fating fram time
to time, based on circumstances warranting such review, subject to at least ane
such review/surveillange euery year.

5. CARE reserves the right to revise/reaffirm/withdraw the rating assigned as also
revise the outlook, as a result of periodic review,surveillance, hased oa any event
or informatign which in the apinion of CARE warrants such an action. In the event
of failure on the part of the entity to furnish such infarmation, material or
clarifications 25 may be required by CARE so as ta enable it 1o ¢g rry olt eontinuous
monitoring of the rating of the debr instrument, CARE shail carry mut the review
on the basis of best awailable information throughout the Sife time of such
instrument. In such cases the credit rating symbol shall he BOCOMpanies By
“ISSUER NOT COOPERATING®, CARE shall also be entitled *o publicizefdisseminate
all the afore-mentioned razing actions in any manner considerad approprizte by it,
without reference to vou,

b, Users of this rating may kindly refer our website www careratings.com for latest
update on the outsianding rating.

7. CARE ratings are not recommendations to buy, sell, or hold any secorities

i you need any clarification, you are welcome to approach us in this regartl.
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Thanking you,
vours faithfully,

[Néha Khantetwall [Puikit Agarwal]

hManager AG M
neha.khandelwal@careratings.com Pulkit. aganwval @careratings.com
Encl.: As abowe
rT T T Disclaimer i )

CARD S ravings ane CRoigny an cregdil gushty and are not recamnendotigng 1o sanchien, ranew, disburss
- or focalt Lne eoncernsd bank fagihtiss ar to boy, coll or hold aoy security CARE has based its
* ratngsdaul laoxs en informaticn ablained fram sowrcas pehaved by il 10 be accurate and rekable. CARE
dors ngl, Moweysr, graranice the accurary, accquacy or cormpletonzes af any information and i3 fed
_sesponsible Tor any rrors o orissiang oF far the rosults abtained from the use of such infarmation. Mo .
prltits whose bank facililiesfinyleumentis e taled by CARE have paid @ credit raling fza, based pn the
" amownt and type af Sank facilitissfinttrsnents. i.
"t case of partnership prapretany gengeros, the ratirgfoutlook assigned by CARE 13 based on the capital |
deployed by e partners/proprietnr ang the fingncial stzenpth of the firm at preseet. The ratingfoutlonk |
i may urderps change in tate of withdrowal of capital or the wrsgtured lgans brought 1 by tne |

| padtners/propnetgrin addgion o whe finzocial performants and other -elevant factors.
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CARE/HOfRL{2017-18/2243
Mr. Dinesh Maheshwari
Chief Financial Officer
Future Enterprises Limited
4" Floor, Tower C, 247 Park,

L.B.S. Marg, Wikhrodi (W),
furmbal — 400 083,

August 14, 2017
Confidential
Dzar &ir,
Credit rating for outstanding Nan-Convertiizle Debenture issue
On the basis of recent developments including operationa and financial perfermance of

your company for £v17 {audited) and 01#¥13 faudited}, our Rating Committee has

revigwed the following ratings:

'lullnstrument i ] Amaunt ]_ Rating’ Rating Action

e ABsgrore) . o :
Man-Convertibie : 943 00 . ' CARE AA-; Stable Reaffirmed
Dohenture issue I {fs. Min= Fundred and L (Double A Minus; :

\_ o forty aine crorg only) | Qutlopk: Stable} | -

2. The NCDé waald have tenure of € years with repayment in six installments waern
J0% of the issue price shall be repaid im FY22 and 60% of the issue price shall be
repaid in FY23.

3 The rationale for the rating will be communicated to you separately. A write-up
{press reteasa} on the above rating is proposed to be issued to the press shortly, a
draft of which is enclosed for your perusal as Annexure. We request you to peruse
the annexed document and offer your comments if any, We are doing this as a

matter of courtesy to our hents and with a view to ensure that no factual

‘tomplete definitians af the ratings assigr et gre avodobie ot yivw. care ratingg gom ond in ather CARE
roblEa fGn:
Page 1 0f 16
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inatcuracies have inadvertently crept in, Kindly revert as early as passible, i1 any
casa, if we do not hear from you by August 16, 2017, we will proceed on the hasis
that you have no any comments to offer,

i, CARE reseryes the right 1o undertake a surveillanecefreview of the rating from time
1o time, based on circumstances wamranting such feview, subject to ot least one
such review/surveillance every year.

5. CARE reserves the right to revise/reaffirm/withdraw the rating assigned as also
revise the outlook, as a result of periodic review/surveillance, based on any event
or information which in tha opinion of CARE warrants such an actian, In the event
of failure on the part of the entity to furmish such information, matenal or
clarifications as may be required by CARE $6 as 1o snable it to carry out cortinuous
monitaring of ithe rating of the debt instrument, CARE shall carry out the review
an the Lasis of best available information throughout the life time af such
instrument, In such cases the credit rating symbol shall be accompanied by
“ISSUER NOT COOPERATING”. CARE shall also be optitied to publicize/dissenrinate
all the afgre-mentioned rating actions in any manner considered apnropriate by it
without refarence ta you,

B. Users of this rating may kindly refer our website wwiv.careratings.cam for “atest

update on the gutstanding rating.

T CARE ratings are not recommendations to buy, s2ll, or hold any securities.

if you need any clarification, you are walcome 1o approach us in this regard,

Thanking you,
Yours faithfuily,

[Neha Khandelwal] [Pulkit Agarumal]
rManager AGM
reha khandebsal@careratings com Pullut. agarwal@careratings.com
2age 2of 16
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e Disclaimer

| partners/preprieter ir addibar 1@ the baancial pedfarmance and athar retevan: flacors. _

Encl.: As above

CREE's ratings are opimans an credit quakity and are fot recemmendations Lo sanclion, eenew, diskurse
or recall the concernod bank facilities ar to muy, self ar herd any security. CARE has based its
ratings/outianks an information gbrained from sources beleved by it 1o be accurate and reliable, CARE
. does apl, haweves, guarantes the atturagy, adegquacy ar completeness of any infermabian and is ngt
respoasible for 4ay &rfors ar peissans or tor the resuits aotained from the use of such infarmation. Most
, entities whaye bank facililesfinstranen:s are rated by CARE have pad 2 credit rating fee, bated on The
. amount and type of bark facilitesfinstriirents.
" casc of partnershep/ptoprictary concerrs, the ratngfoullook assigned by CARE is based en the capital
degloyed By the partness/prognieior and he financial strergth ol the fiem al present. The rating/outlock
may undergo change in case of withdrawal of capa) er the unsecured loans brought in by the
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REF: SEC/BM/BSEMSEG2r2017-18 13th Novernbaer, 2017
Dent. af Corporate Services (CRD) Listing Departmeni
BSE Limmed Ialinnal Stock Exehange of India Limited
Phiroze Jeejeanhoy Towers Exchange Plaza, Bandra-Kura Complex
Dalal Street, Mumbai 406 C01 Bandra (East), Mumbar 400 051
Re: Scrip Code: 523574/ 570002 Re: Scrip Cods: FEL { FELDVR

BSE Oebt Scrip Codes: 952008-9-10-45-45.53-54-74-75-69-20-97-38/952715-717-71 8-?21-5?9758{}531-&82-
489054 395-20-50-34-35-00-4%  955100-101-140-141-371-372-454-456-749-750-957-956  / oeEE0t213
GR0243-PHRE0 1 D5E310-11 ) 95E954-55 | UST0TT

Dear SirMadam,

Sub:  Un-gudited Financial Results for the guartsr ang half year enged 30th September 2017 and
Limited Review Repori therson

Pursuant tc Requlation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulatipns, 2015.
we erclose herewith the foliowng:

i Un-audited Financial Results af ihe Company for the quarter and hai® year eaded 30th September 2017.

These Financial Results have been reviewed by the Audit Commitlee and approved by the Board of
Direclors at its meeting held oday.

2 Limited Review Repstt 00 the above Financial Resuls duly issued by Mis DMKH & Co., the Statutery
Auditors of the Company.

The Weating of the Beard of Directors sammenced al 3:30 pm and concluded al4:10 pm.
<indiy take the above infarmation on your recards
Thankirg you,

Yaurg ruly
for Future Enterprises Limited

.l\.- “u . '1: I!: .\.I:-_t;.-' ;. N .{
Dinesh Maheshwari
Executlve Director & CFO

Encl: As bave
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|51 ANDALONE STATEMENT OF ASSETS B LLAEALLTIES

LG Erﬂ
A3 &l Asal
. Sanbetnber 30, 2017 March 31, 2017
U nawd lted Audived
ARSETS N
1. Mon-Curtant Azsits
@ropeny. Pland and Egquapmaal 5X3T.23 RE4T,93
Capial Work-n-Piggrass a7t T4 3845, 34
Firangial Asges
impstmeant 105487 404,45,
Laans 160,83 12004
CLhe s 01% C.249
Sifiver Hen-Gurren! Assats e i 205.50
Tatal Nen-Curret Assola 04773 TUES.51
2. Curient Ansgls
SdEniOrES 02e T2 £73 13
' Finanosal Agsels
Trage Resevaolas 47258 AEh T
Cash abdl Cash Equwatents 3F 20 3425
Bank Balasoes Oiher ihan Gash and Sash Eguavatnls i 2378 1247
Laas .55 i
Zilhers 107 .37
i D lar Durmen’ Agsels SHO.81 933.57
Total CiLrEAL ASSELS 3543.22 267,51
Total Asgets 1059005, 10235 03]
EQUITY AND LI&BILITIES
! Emulty I
Equity Shase Capital g4 5¢ o457
Clner Eguay FETT.EA Tl o]
Total Eguity gty 2600, B0
Liahilikaa .
1. Nan-Curronl Liabilliss i
Binancial pigofiLes
: Bloorro MG 52071 453502
| Cokgr Firgrzal Liatailbes 558,61 552 T4
rayisigs &. 76 478
Ceferssd Taz Liabities (Hef: 8504 6505
| Total Non-Cument Liabilllias EB830.72 54 66,25
1
7 Gurradat Liakilities
: Financial Liahililes
1 Baromings 23352 11947
Trage Payables 48558 ATE §9
QLrar Firancias e itz 205 D& 35444
il Coaarreil iaoil 105 e TR E]
Prowisiung a7a .79
Foral Curnent Liztelites 1 M B56. 30|
Total Equity an Lrabilites msau.sil_ 1023302,
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Segment AEvENUE ! B 1
BefT Income; Leas-ng 18343 190,71 16309 | 78794 TN 86 W0
Flanalaciocing wnd Trading o417 11 Fal G, iT1 M 1,767.8% 15218 1 1105 g%

Rewenue from Dperdtlons 1,110,564 __FI-TI-‘E 1ig " EEER 215202 185041 328208

{ !

Sepmand Aesults
ELp AL mCore LA SINE 21256 i iL a3 9% Lk EON N
Marglcouring and Trading 101.78 41,12 104 B8 19453 _ ABiay 154 1%

Fotal Segme et Arofic Before Intesesh and Tak 4.0 11154 13677 1iR.86 . 112 A0F LT
1E5%. :

Firunce Costy 14485 TGS 12435 ag5.60 | Zeisl Larel
Wit Unalleoatcd Cxpea dibere S g [1e.49] 19.55 [PRIH] 0.0 130200 14 bSl
Toertal Profiv f fLossh Before Tax [1.04] | L. A% EER] (47 .80} 170t AZ5 |
v g =

Seguie nt Assets | _ I
Runi g oms ey np B,SOE.05 G, 25005 £.05d4.39 6.508.05 i A ENT A [CF P
M 3K b iursng and Trading 1,763, 241 1520323 | 1 X273 F5 L7es 4! 13710 L1 b
Unat Ipcated 2,319.55 iE7271 174747 L3966 ! 18ui 03]

Tatal As5ets 10,580 b5 3045300 10,174 (4 11],'59&-95‘ 1n.171.24 4 _‘_Tif EEFR
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Total Ciahllmies 1.i2‘4.20 1067 =8 1.134.n1 1,124,400 i T A 12145 |

Futine Enfen arenas Ligl oo nny S LI .
2. oo [EENSTER - abpg e s “ g
T L H L bt e e



A DMKH & CO.

CHARTFRED ACCOUNTANTS

LIMITED REVIEW REPORT

Te,

The Board of Directors,

Future Enterprises Limited

[Formerly kinown as Future Retail Limited}

We have reviewed the accompanying statement of unaudited financial resufts of Future
Enterprises Limited (formerly known as Future Retail Umited) for the petiod ended September
30, 7017, being submitted by the Company in pursuart to the requirement of Regulation 33 of
the SEBI [Listing Obligations and Disclosure Requitements) Regulation 2015, as modified by
Circular Mo, "CIRSCFD/FAC/E2/2016" dated July D5, 2016,

Tiiz statement is tha responsibiity of the Company's Management and has been approved by
“hes Roard of Direclors, has besn prepared in accordance with the recognition anri
measeroment princintes laid down in Indian Accountirg Standards (ve Ind AS), prescribed under
cection 132 of the Companies Act, 2013 read with refevent nzles iecued there under and
accaunting principles peneratly accepted in india, Qur responsibility is To issue a repart on theze
fimancial statements basad on DU ToWRWw,

Wa conducted our review in sccordance with the Standard on Rewiew Engagement {SRE) 2410
“Review of interin Fingneinl information Performed by the independent Auditor of the Entity”,
issued by the Institute of Cnartered Accountants of India, This standard requires that we plan
and perfars the review 1o ahbtain moederale assurance as to whether the financial statements
are fres of materinl misstazement. A review is limited primarily to inquiries of company
personnel and analyticat procedures applied to financial data and thas provide [ess assurance
than »n audit. We have not gerformed an audit and sccordingly, we do not express an aladit
apnarn.

Based on our review conducted as stated above. nathing has come to our attentian that cruses
@i 1o halieve that the accompanying statement of unaudited financial results grepared in
arerdance with appticable lndian Accounting Standards (ie ind A5 and actounting principles
penerally accepiod in India, has not disclosadl the information required to be disclosed in terms
ot Regulation 33 uf the SEBY (Listing Chlizations and Osdature fequirements) Regulations,
2015 as modified by Circuiar Mo, "CIRJCFO/FACSE2/2016" dated July 03, 2016, including the
mannes in which it s to be disclosed, or that it cantains any material misslatemeant,

For OMHH & Ca,
Lhprtered Accountants
FRN IIESEEW

] |L L 'fb",-"v-”'
Dljfgesﬂkliumﬂrf;l;m
Partner
PN, DAA0TS
Wlumliak
Drate: 13" Navember, 2017
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" Diebt Servico Coverane Ratio (DSCR T 210
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