Centbank Financial Services Limited
Wholly-owned Subsidiary of Central Bank of India

CENTFIN:2016:389
01 June 2016

CERTIFICATE FOR RECEIPT AND NOTING OF INFORMATION

Pursuant to R lation 52(5) of the Securities and Exchange Board of India

{Listing Obligations and Disclosure Requirements) Requiations, 20151

We, Debenture Trustees, hereby confirm that we have received and noted the

_infarmation, as specified under reguiation 52(4) of Securtties and Exchange Board
of - India (Listing Obligations and Disclosure Requirements) Regulation, 2015
{*Regulations’), provided to us by Future Enterprises Limited (‘the Company’)
for the Half-year ended 31 March 2016,

This Certificate is being issued pursuant to the requirements of regulation 52(5) of
the aforesaid Regulations, for onward submission to Stock Exchange(s) by the
Company.

For CENTBADK FINANCIAL SERVICES LTD

KAMDAR - ..
COMPANY SECRETARY.&A!

STT VICE PRESIDENT

~
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‘ CENTBANK FINANCIAL SERVICES LTD.
(Formerly: Centbank Financial & Custodial Services Ltd; erstwhile: The Central Bank Executor & Trustee Co. Ltd.)
Regd Office: Central Bank of India - MMO Bldg, 3" Floor (East Wing)
55, Mahatma Gandhi Road, Fort, Mumbai 400001 %R:(022) 2261 6217 & (022) 2261 6208
E-mail: info@cfsl.in  Website: www.cfslin CIN: U67110MH1929G0OI001484
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Ref: FEL/NCD/NCD/SE/BM/20160528 28th May 2016

To,

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

3" Floor (East Wing), 55,

M.G.Road, Fort,

Mumbai — 400 Q01.

Dear Sir,
Ref: 1. Secured Non-Convertible Debentures Series — IV {ISIN — INEG23B07065)

2. Secured Non-Convertible Debentures Series — VIl (ISIN — INE623B07013)

3. Secured Non-Convertible Debentures Series - IX-F-G-H-1-J-K,
(ISIN-INE623B07149, INE623B07156, INEG23B07164, INE623B07172 [INE623B07180,
INE623B07198)

4. Secured Non-Convertible Debentures Series-X-A-B (ISIN — INE623B07206 INE623B07214)

5. Secured Non-Convertible Debentures Series—XI-A-B-C-D-E-F-G {ISIN - INEG23B07222

INE623B07230, INE623B07248, INE623B07255, INEG623B07263, INE623B07271,
INE623B07289)

Sub: Submission of Audited Financial Results and Ratios for financial year ended 31st March
2018

Pursuant to Regulation 52 of the SEBI (Listing Obligation and Disclosure Requirements) Regulations,
2015, please find enclosed herewith the following:

1. Audited Financial Results for the year ended 31st March 2016 alongwith the additional
information as required under Regulation 52(4) of the said Regulations;

2. Credit Rating letters by Credit Analysis & Research Ltd. (CARE);
3 Certificate on asset cover and ather ratios duly issued by Chartered Accountant.

You are requested take note of aforesaid information and issue a certificate to ihat effect for onwards
submissicn to the Stock Exchange.

Thanking you,

Yours truly,
for Future Enterprises Limited
(Formerly known as Future Retail Limited)
N
_ N
Deepa /anna
Company Secrefary

Encl: as above

Future Enterprises Ltd. (Formerly Future Retail Limited) . Knowledge House . Shyam Nagar
Off Jogeshwari - Vikhroli Link Road . Jogeshwari {East) . Mumbai - 400 060
P 19122 6644 2200 . F +91 22 6644 2201 . www.felindia.in . CIN L5Z2399MH 1987 PLCO44954
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BECIARATION

Pursuant to Regulation 33(3){¢! »f the 5EB1 (Listing Dkiigations and Disclosure Requiremants) Regulations, 2015)

1. Name of the company

2. Annual Financiai statements for the year
ended
- Standalone

Type of Audit observation

LW

4. Frequency of observation

To be signed by -

n

- Mr. 8. Doreswamy

- Chairman of the Augit Committes

Mr. Vijay Biyani
Managing Director

Mr. Dinesh Maheshwari
Executive Director & CFQ

Auditor of the Company

Place . Mumbai

Date: 28th May. 2078

(Forimerly known as Futire Retall Limited)

Ur-meodified

Not Applicabls

Future Enterprises Limited

3% 3t March 2018

A 4 r AT i
ERNES e
For NGS & Co. LLP.

Crartered Accourtenis
JFirn Registration Numaer 1188501

Asghog Trived
Darines

dierhershun Number 04247723




" v CH&RTERED
& OO 1L ACTOUNTANTS
MUWIBAL - INDORE » CHITTORGARK
INDEPENDENT AUDITOR'S REPORT
Certified True & ¢

To For Future Enterprisss Limited
Board of Directors, )
Future Enterprises Limited N RN A

{Formerly known as Futyre Retail Limited)

We have audited the standalone quarterly financial resyits of Future Enterprises Limited for the
guarter ended March 31, 2016 and the year 1o date results for the veriod from Aprii 1, 2015 to
March 31, 2015 atrached herewith, being submiited by the company pursuant to the requirement of

basis of the interim financial Statements, which are the responsibility of the campany’s
management. Our responsibility i to EXRTEss a0 opinicn on these financia) resuiic based on our
audit of such interim financial statements, which have bean prepared in accordance with the
recegnition and maeasurement principles laid down in Accounting Standgrd [AS] 25, interim Financial
Reporting, prescribed ynder section 133 of the Companias Act, 2013 read with refevant rujes issued
thereunder and other atcounting principles gencrally accepted in India,

We vonducted our audit in accordance with the auditing standards generally accepted in India.
Those standards require tiat we plan and perform the audit te obtain réasgnable assurance about
whether the tinancial rasults are free of matarial misstaternent(s), An gudic intludes examining, on a
test basis, evidonce supporting the amounts disclosed as finarcial resuits. An acdit alsc intludes
assessing the accouniing principles used ang significant estimaies made by management. we
believe that sur audit provides a reasunable basis for our oninion,

tn our opinion and 1o the bost of our fitflermatien and according to the explanations given to us these
quarterty financio) resulis as woll 2 T vear w date resulls:

{i} are presented in weerdance wil the roguiremens of Reguistion 23 of the scg {Listing
Cbligations and Cisciosure reguirensizntsi Repulations 2015 inthis vegard; angd

(i) give & tree and foir viow of the net preiil and ather financizi mformation for the guarter ended
March 31, 2015 25 well ps the YUar iu date results for the period from April 1, 2019 to March 31,
2016

Far NGS & Co. 140
Charteres Accouniiam
Registration Numiber: 1105500

B -
} mments
Ashok 4, Trivad;
Fartner
L Membershin No. 942477
Mumbas
May 28, G54

3 - 46, 37 Floor, Pravasi Estate, V N Read, Goregaon ), Mumba; - 400 063.
Tel: +91. 22, 4217 3337 | Emaii i
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CARE/HO/RL/2015-16/2304

Mr, Dinesh Maheshwarl

Chief Financial Officer

Future Retall Limited

Knowledge House , Shyam Nagar,
Off Jogeshwari Vikroli Link Road,
Jogeshwari {East)

Mumbai- 400060

Cariinad True Copy
For Future &n isrrriess Uimited

) L'?’M-——"“
Compamf Secratary

October 12, 2015

Confidential

Dear Sir,

Credit rating for outstanding Non-Convertible Debenture issue

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

your company for FY15 and Q1FY16, our Rating Committee has reviewed the following

rating:
Instrument Amaunt Rating" Remarks
{Rs. crore)
Non-Convertible 555.00 CARE AA- (Under Continues to be on
Debenture issue Credit Watch) credit watch
- {Douhle A Minus
{Under Credit
Watch})

2. The NCC amounting to Rs.67.5 crore is repayable in FY17, Rs.262.5 crore is

repayable in FY18 and NCD amounting to Rs.225 crore is repayahble in FY19.

3. The rationale for the rating will be communicated to you separately.

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

one such review/surveillance every year.

‘Camplete definitions of the ratings cssrgned are avoifable ot www cgrerotings.com and i otheér CARE

pubfications.

Page1of2

CREDIT ANALYSIS & RESEARCH LTD.

CORPORATE QFFICE: 4™ Flaor, Gedrej Coliscum, Somaiya Hospital Read, Oft Eastern Express Mighway, Sion {£), Mumbai 400 022.

Tel: +91.22.6754 3458; Fax: +91-22-5754 2457 |Email: care@rareratings.com | www.careratings.com
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5. CARE reserves the right to suspend/withdraw/revise the rating assigned on the

‘basis of new information or in the event of faifure on the part of the company to
furnish such information, material or clarifications as may be required by CARE.
CARE shall also be entitled to publicize/disseminate such suspension /
withdrawal / revision in the assigned rating in any manner considered

appropriate by it, without reference to you.

6. Users of this rating may kindly refer our website www.careratings.com for latest K
update on the outstanding rating. ‘
7. CARE ratings are not recommendations 1o buy, sell, or hold any securities,

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

Thanking you,
Yours faithfully,

o
ik jt- et
[Neha Khandelwal] [Ashvini Patil]

Deputy Manager Asst. General Manager
Neha.khandeiwal@careratings.com ashvini.patil@careratings.com

Encl.c As above

Note: Shri, V.K. Chopra, Rating Committee Member Is a Non-Executive Director on the board of Future
Retail Ltd, and hence, the nete 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 same is to be made by the CRA,

Disclaimer

CARE's ratings are opinions on credit quality and are not recommendations to sanction, renew, disburse
or recall the concerned bank facilities or to buy, sall er hold any security. CARE has based its ratings on
infarmatien obtained from sources belleved 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 ebtained from the use of such informatlon. Most entities whose
bank facilities/instruments are rated by CARE have paid s credit rating fee, based on the amount and
type of bank facilities/Instruments.

In case of partnership/proprietary concerns, the rating assigned by CARE Is based on the capital
depleyed by the partners/proprietor and the financial strength of the firm at present. The rating may
undergo change in case of withdrawal of capital or the unsecured loans braught in by the
partners/proprietor in additian to the financial performance and other relevant factors

Page 2 of 2

CREDIT ANALYSIS & RESEARCH LTD.

CORPQRATE OFFICE: 4™ Floor, Godre| Coliscum, Somaiya Hospltal Road, OH Eastern Express Highway, Sion {E), Mumbai 400 022,
Tei: +91.22-6754 3456; Fax: ¢91-22-67%4 3457 [Emaik care@careratings.cam | www.careratings com
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CARE/HO/RL/2015-16/2307

Mr. Dinesh Maheshwari
Chief Financial Officer
Future Retail Limited

Knowledge House , Shyam Nagar, Tur :if'fdﬂ-,fi“:fgi:;
Off Jogeshwari Vikrolii Link Road, For Fulure nierpyses L
Jogeshwari (East)

Mumbai.~‘400060 Conipany Secretary

October 12, 2015
Confidential :

Dear Sir,

Credit rating for outstanding Non-Convertible Debenture issue

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

your company for FY15 and Q1F¥16, our Rating Committee has reviewed the following

rating:
Instrumant Amount Rating' Remarks
o (Rs. crore)
Non-Convertible 250 CARE AA- (Under Credit Continues to be on
Debenture issue Witch) Credit Watch
{Dauble A Minus (Under '
Credit Watch))
2. The NCD is repayable in July 2016,
3. The rationale for the rating will be communicated to you separately.
4. CARE reserves the right to undertake a surveiliance/review of the rating from time

to time, based on circumstances warranting such review, subject to at Jeast one
such review/surveillance every year.
5. CARE reserves the right to suspend/withdraw/revise the rating assigned on the

basis of new inforrmation or in the event of failure on the part of the company to

publications,

‘Complete definitions of the ratings assigned ore available at wwiw., corergtings.com ang in other CARE @

Page 1 of 2

CREDIT ANALYS!S & RESEARCH LTD.




- %@E Ratings %E

Professional Risk Opinion smalyticed Expslferce

furnish such information, material or clarifications as may be required by CARE.
CARE shall atso be entitled to publicizefdisseminate such suspension / withdrawal /

revision In the assigned rating in any manner considered appropriate by Rt, without
reference to you,

6. Users of this rating may kindly refer our website www.careratings.com for |latest
update on the outstanding rating.

7. CARE ratings are not recommendations to buy, se'l, or hold any securities.

1f you need any clarification, you are welcome to approach us in this regard.

Thanking you,
Yours faithfully,

[Neha Khandelwal} {Ashvyini Patil]
Deputy Manager Asst. General Manager
Neha.khandelwal@careratings.com Ashvini.patil@careratings.com

Encl.: As gbove

Note; Shei, V.K. Chopra, Rating Committee Member is a Non-Executive Director on the board of Future
Retail Ltd. and hence, the pote is not sent to him. To comply with the regufations, the Member is

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

Disclaimer ' |
CARE's ratings are opinions on credit quality and are not recommendations to sanction, renew, dishurse 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 compieteness of any information and is not responsible for any
errars or omissions or for the resuits abtalned 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,
In case of partnership/proprietary congcerns, the rating assigned by CARE is based on the capital deployed
by the partners/proprietor and the financial strength of the firm at present. The rating may undergo

¢hange in case of withdrawal of capital or the unsecured |eans brought in by the partners/proprietor in
addition to the financial performance and other relevant factors.

Page 2 ef 2
i

CREDIT ANALYSIS & RESEARCH LTD.

CORPORATE OFFICE: 4™ Floor, Godrej Coliseum. Samaiys Hospital Road, OFf Eastern Express Highway, Sion (€1 Mumbai 40C 022.
Tel: +91-22-6754 3456; Fax +91-12-6754 3457 | Email: care@careratingscom | www.cararalings.cam
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CARE/HO/RL/ 2015-16/2308

Mr, Dinesh Maheshwari
Chief Financial Officer
Future Retail Limited

~ LA - 0';‘\
Knowledge House , Shyam Nagar, ' (?fm “.!.i:'?j;u&rgitéé
Off logeshwari Vikroli Link Road, For Future Enleiigse
Jogeshwari (East)

Mumbai- 400060

A
Company Secratary

- October 01, 2015

Confidentiaj

Qear Sir,

Credit rating for outstanding Non-Convertible Debenture issue

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

your company for FY15 and Q1FY16, our Rating Committee has reviewed the following

rating:
{nstrument Amount Rating’ Remarks
8 (Rs. crore)
Non-Convertible - 600 CARE AA- {Under Credit Watch) Continues to be on
Dehenture issue {Double A Minus (Under Credit Credit Watch
Watch])

2. The NCD is repayable by FY19 in two tranches of Rs.240 crore in FY18 and Rs.360
crore in FY19 respectively.

3. The rationale for the rating will be communicated to you separately, &
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

one such review/surveiliance Every year,
5. CARE reserves the right to suspend/withdraw/revise the rating assigned on the

basis of new Information or in the event of failure on the part of the com pany to

Complete definitions of the retings assigned are available at www.coreratings.com and in other CARE ... _—
publicotians, /;"ﬁ .

Page 1 of 2

CREDIT ANALYSIS & RESEARCH LTD.

s T
CORPORATE OFFICE; 4 Floor, God rej Colitesm, Somalya Hospital Road, OFf Eastern Express Highway, Sion (B} Mumbai 400 BFgasv
Vel +91-22-6754 345&; Fax: +91-22-6754 3457 1Email: care@careratings.cons | wwAv, careratings, com
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furnish such information, material or clarifications as may be required by CARE.

 CARE shall also be entitled to publicize/disseminate such suspension /
withdrawal / revision in the assigned rating in any manner considered
appropriate by it; without reference to you.

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

update on the outstanding rating.
7. 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 yo,
Yours faithfully,
b o
\9/ ’A/ ~ ( A
{Neha Khandelwal] ' [Ashvini Patil]
Deputy Manager Asst. General Manager
Neha.khandelwal@careratings.com Ashvini.patil@careratings.com

Encl.; As above

Note: Shri. V.K, Chopra, Rating Committee Member is a Non-Executive Director on the board of Future
Retail ktd. 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 sama Is to ba mage by the CRA,

Disclaimer
CARE's ratinps 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 ebtained from sources believed by it to be accurate and reliable. CARE does nat, however,
guarantee the accuracy, adequacy or completeness of any information and is not responsible for any
arrors ar omissions or for the results obtained from the use of such Information. Most entities whose bank
facilitiesfinstruments are rated by CARE have paid a credit rating fee, based on the amount and type of
bank facilities/instruments.
In case of partnership/propriatary concerns, the rating assigned by CARE is based on the capital deployad
by the partners/proprietor and the financial strength of the firm at present. The rating may undergo
change in case of withdrawal of capital or the unsecured ioans brought in by the partners/proprietor in
addition to the financial performance and ather relevant factors.

Page 2 af 2

CREDIT ANALYSIS & RESEARCH LTD.

CORPORATE QFFICE: 47 Hoor, Godrei Coliseun, Somaiya Hospital Road, Off Eastern Express Highway, Sien (€], Mumbai 400 022.
Tet: +91-22-6754 3456; Fax; +91.22-6754 3457 [Email: care@eareratings.com | vaww.cargratings.com




i Pt : o s 4 il st e e 2 e bl e s T ]
Yﬁﬁiﬁw !m A e e et K TR WE R et b :E{EW&_?M{ .::c‘?‘g-%:"\’*.-"y-' R P R S T

Q&E’BE@ Ratings __
Professional Risk O pmmn Anaiyical Exeeflence

CARE/HO/RL/2015-16/2310

Mr, Dinesh Mah-eshwari

Chief Financial Officer
Future Retail Limited
Knowledge House , Shyam Nagar, Certified True Copy
Off Jogeshwari Vikroli Link Road, For Future Enterprises Limited

Jogeshwari (East).
Mumbai- 400060

empany Secretary

October 01, 2015
Confidential

Dear Sir,

Credit rating for Non-Convertible Debenture Issue Series | _apgregating Rs.600
crore {under umbrella borrowing of
Rs.1500 crote

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

your company for FY15 and Q1FY16, our Rating Committee has reviewed the following

rating:

Instrument Amount Rating’ Remarks
{(Rs. crore)

Non-Convertible Debenture 600 CARE AA- {Under Credit | Cantinues to be

issue— Series | _ Watch) on Credit Watch

[under umbrella borrowing of {Double A Minus

Rs.1500 crare] (Under Credit Watch))

2, The proposed NCD Series | {part of aforementioned umbrella borrowing of
Rs.1500 crore) éggregating Rs.600 crore would have tenure of five years with
bullet repayment at the end of five years.

3. The rationale for the rating will be communicated to you separately.

'Complete definitions of the ratinas assigned are available ot www.careratings.com ond in other CARE
s

publicotions. SO
Page 1 of3 {/’ e A,
A

CREDIT ANALYSIS & RESEARCH LTD,

CQORPORATE OFFICE: 4" floor, Godrej Coliseum, Somaiya Hospital Road, Off Easiern Exprass MHighway, Sion (E), Mumhuﬁ@@m
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4. CARE reserves the right to undertake a survelllance/review of the rating from time
1o time, based on circumstances warranting such review, subject to at least one
such review/surveillance every year.

5. CARE reserves the right to suspend/withdraw/revise the rating assigned on the
basis of new information or in the event of failure on the part of the company to
furnish such information, material or clarifications as may be required by CARE.

- CARE shall also be entitled to publicize/disseminate such suspension / withdrawal /
revision in the assigned rating in any manner considered appropriate by it, without
reference to you,

6. Users of this rating may kindly fefer our website www .careratings.com for latest
update on the outstanding rating.

7. 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,

s i
[Neha Rhandelwal] [Ashvini Patil}

Deputy Manager Asst. General Manager
Neha.khandelwal@careratings.com Ashvini.patil@careratings.com

Encl.;: As above

Note: Shri. V.K. Chopra, Rating Committee Member is a Non-Executive Director an the hoard of Futura
Retail 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 ahout the same Is to be made by the CRA.
Disclaimer

CARE’s ratings are opinions on credit quality and are not recommendations to sanction, renew, disburse ar
recail the concerned bank facilities or to buy, sell or hold any security. CARE has biased its ratings on
informaticn obtained from sources belleved by it to be accurate and reliable, CARE does not, however,
guarantee the accuracy, adequacy or completeness of any information and is not resporsible for any
€rrors or amissians or for the results obtained from the use of such information. Most entities whose bank
facillties/Instruments are rated by CARE have paid a credit rating fee, based an the amount and type of

bani facifities/instruments,

el

Page2of3

CREDIT ANALYSIS & RESEARCH LTD.
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In case of partnership/proprietary concerns, the rating assigned by CARE Is based on the capital deployed
by the partners/proprietor and the financial strength of the firm at present. The rating may undergo
change in case of withdrawal of capital or the unsacured loans brought in by the partners/proprieter in
addition to the financial performance and other relevant factors.

Page3of3

CREDIT ANALYSIS & RESEARCH LTD.
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CARE/HO/RL/2015-16/2311
Mr. Dinesh Maheshwari v
Chief Financia! Officer
Future Retail Limited
Knowledge House , Shyam Nagar, Ceortified True Cory
Off logeshwari Vikroli Link Raad, For Future Enterprisas Limited
Jogeshwari {East) Y
Mumbai- 400060 T

Cafp V’Semetai’y

October 01, 2015
Confidential

Dear Sir,

Credit rating for outstanding Non-Convertible Debenture issue Serfes il
aggregating Rs.900 crore {under umbrella borrowing of Rs.1500 crore)

On the hasis of racent developments including operational and financial performance of

your company for FY1S and Q1FY16, our Rating Cammittee has reviewed the following

rating:
Instrument Amount Rating’ Remarks
' (Rs. crore)
Non-Convertible 900 CARE AA- {Under Credit | Continues to be on
Debenture issue — Serfes || Watch) Credit Watch
funder umbrelia borrowing (Double A Minus (Under
of Rs.1500 crore] Credit Watch)}
2, The proposed NCD Series Il (part of aforementioned umbrelia borrowing of

Rs.1500 crore) aggregating Rs.800 crore would have tenure of six vears with

repayment in two installments wherein Rs.660 crore shali be repaid at the end of

(B~

‘Complete definitions of the ratings ossigned are oupilable ot www.coreratings.com and in.other CARF
publications. ‘

Sth year and Rs.240 crore shall be repaid at the end of 6th year.

3. The rationale for the rating will be communicated to you separately.

>
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4. CARE reserves the right ta undertake a surveillance/review of the rating from time

to time, based on circumstances warranting such review, subject to st Jeast one
such review/surveillance every year.

5. CARE reserves the right to suspend/withdraw/revise the rating assigned on the
basis of new information or in the event of failure on the part of the company to
turnish such information, material or clarifications as may be required by CARE.
CARE shall also be entitled to publicize/disseminate such suspension / withdrawal /
revision in the assigned rating in any manner considered appropriate by it, without

reference to you,

6. Users of this rating may kindly refer our website www.careratings.com for fatest

update on the outstanding rating.
7. 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,
W ALA ot
[Neha KRandelwal] [Ashvini Patil]
Deputy Manager Asst, General Manager
Neha.khandelwal@careratings.com Ashvini.patil@careratings.com

Encl.. As above

Note: Shri. V.. Chopra, Rating Committee Member Is a Non-Executive Diractor on the board of Future
Retail Ltd. and hence, the note is not sent to him, Te comply with the reguiations, the Member is
required not to participate In the rating process and the Rating Committee Meeting and press
disclosure about the same is to be made by the CRA.

pree - = ——

. Disclaimer
CARE'S ratings are opinions on credit guality and are not recommendations te sanction, renew, disburse ar
recall the concerned bank facillties or to huy, setl or hold any security. CARE has hased its ratings on
information obtained from saurces believed by it to be accurate and reliable. CARE does not, however,
guarantee the accdracy, adeguacy or completeness of any information and is not responsible for any
errors or omissions ar for the results obtained from the use of such information. Most entities whose bank

facllities/instrumants are rated by CARE have paid a credit rating fee, based on the amount and type of
bank facilities/instruments,
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in case of partnership/proprietary concerns, the rating assigned by CARE is based an the capital deployed
by the partners/proprietor and the financial strength of the firm at present. The rating may underge
change in case of withdrawal of capital or the unsecured |oans brought in by the partners/praprietor in
addition to the financial performance and other relevant factors.
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R. S. AJWANI & CO.

CHARTERED ACCOUNTANTS

44, Khatau Busiding. 1si Flosr,

Bark Street, Fort, Mumbai - 400091,
Tei» 022-22660709

#ah. +91-92210 29100

& rehastil aredifivail com

TO WHOMSOEVER IT MAY CONCERN

At the request of M/s Future Enterprises Limited {formeriy known as Future Retat! Limited)
situated at Knowledge House, Shyam Nagar, Off. Jogeshwari Vikhroli Link Road, Jogeshwari
{E), Mumbai — 400060, we have examined necessary books of agcounts and related records
and certify the following ratios as at March 31, 2016.

Particuiars

Ratios

| Fixed Assets Couerage Ratio {FACR)

1,27

Debt Equity Ratio {inciuding OCD as equity)

1.39

Deht Services Coverage Ratio (DSCRJ

interest Service Coverage Ratio (iSCR)

1.75

A o

2.14

ForR. 5. AJWAN! & Co.

Plate : Mumbai

. H s
s
ff\ S f '\.af«*’\r

RAVI AJWAN1
{Proprietor)

Date : 36/05/2016

For Future EtSy)
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Disclosures under regulation 52(4) and 54(2} of the SEBI (Listing Obligation and Disclosure
Requirements) Regulations, 2015 in respect of Non- Convertible Debentures (NCDs) issued by the
Company, pertaining to the Audited Financial Results for the year ended March 31, 2016 is as under:

Detalls of previous due dates for payment of interest and repayment of principal amount of Non- Canvertible
Debentures (NCDs) and rating assigned by rating

Sr Series | ISIN Scrip Interest Amount* Principal Amount™ Rating
No. Code Assigned
{Reaffirmed)
Previous | Next Interest Date of ! Amount by Rating Secur
Due Due amt  on | Payment { of Agency ecurity
Date Date Next Due Payment
Date (Rs in fRe in
crares) crores) ]
1 | Series | INEB23B07065 | 947649 CARE AA -
v 30?5”5_ 30:;"13_ 21.80 30&”5_ 6750 {CARE AA Secured by Pledge of certain lnvestments
MINUS) held by company
2 | Series | INESSBKO7013 | 546840 CARE AA— Secured by First Pari-Passu charge on
Al {CARE AA Fixed Assets [excluding specific fixed
21-Jun- 21-Jun- 21-Jun- MINUS) assets charged in favour of exclusive
15 16 21,88 | 18 190.00 charge lenders)
3 | Series | INEG23RC7145 | 952053 CARE AA— secured by First Pari-Passu charge on
IXF 25-Apt- 25-Jul- [CARE AA Comyparny's specific immovable properties
16 16 2.05 MINUS) and movahle fiked assets
4 | Series | INE623BO7156 | 952034 CARE AA - secured by First Pari-Passu charge on
IXG 25-Apr- 25-Jul- (CARE AA Company's specific immovable properties
16 16 3.08 MINUS) ard movable fixed assets
5 | series | INEG23B07164 | 852074 CARE AA— secured by First Pari-Passu charge on
1XH 28-Apr- 28-jul- {CARE AA Company's specific immovable properties
16 156 0.50 MINUS) and movable fixed assets
6 | Series | INE623B07172 1 852075 CARE AA— secured by First Pari-Passu charge on
WX 28-Apr- 28-Jul- {CARE AA Company's specific immovable properties
16 16 075 MINLIS) and movable fixed assets
7 | Series | INEG23BO71B0 | 952088 CARE AA - sacured by First Pari-Passu charge on
1XJ 29-Apr- 29-Jul- (CARE AA Company's specific immovable properties
16 16 1.16 WMINUS) and movable fixed assets
8 | Series | INEG23B07198 | $520%0 CARE AA — secured by First Pari-Passu charge on
1XK 29-Apr- 29-Jul- {CARE AA Cornpany's specific immovable propertiag
15 16 293 MINLUS) and rnovable fixed assets
g | Series | INE623B07206 | 952097 CARE A& — sacured by First Pari-Passu charge on
XA 30-Apt- 30-Apr- {CARE AA Company's specific immovable properties
16 17 1,43 MINUS) znd movable fixed assets
10 | Series | INEG23807214 | 952098 CARE AA— secured by First Pari-Passu charge an
XB 30-Apr- 30-Apr- (CARE AA Company's specific iImmaovable praperties
16 17 2.15 MINLIS}) and maovable fixed assets
11 | Series | INE623B0O7222 | 952715 CARE AA - secured by First Pari-Passu charge on
XA 24-Aug- [CARE RA Company's specific immovable properties
NA 16 £41 MINUS) and maovable fixed assets
12 | series | INE623BO7230 | 952717 CARE AA - secured by First Pari-Passu charge on
XIB 24-Aug- [CARE AA Company's specific immovable properties
NA 16 12.62 MINUS) and maovable fixed assets
13 { Sertes | INE623B07248 | 952718 CARE AA- secured by First Pari-Passu charge on
XIC 21-Aug- (CARE AA Company's specific immavable properties
NA 16 3.08 MINUS} and movable fixed assets
14 | Series | INEG23BO7255 | 952721 CARE Ab— secured by First Pari-Passu charge on
XID 31-Aug- {CARE AA Campany's specific immovable properties
MA 16 4.62 MINUS) and moveble fixed assets
15 | Series | INEG23BO7263 | 952880 CARE Af — secured by First Pari-Passu charge on
XIE 13-Oct- |CARE AA Company's specific immovable properties
NA 16 0.82 MINUS) and movable fixed assets
16 | Series | INEG23BO7271 | G528E1 CARE AA - secured by First Pari-Passu charge on
XIF 13-Ort- [CARE AA Company's sperificimmavable groperties
NA 16 1.23 MINUS} and movabie fixed assels
17 | Series | INE623807289 | 952879 CARE Af — secured by First Pari-Passu charge on
RG 13-Oct- {CARE A& Company's specific immavable properties
NA 16 10.26 WINLUS) and movable fixed assets

Future Enterprises Ltd. {(Formerly Future Retall Limited) . Knowledge House . Shyam Nagar
Qff Jogeshwari - Vikhroli Link Road . Jogeshwari [East) . Mumbai - 400 060
P +91 22 6644 2200 . F +91 22 6644 2201 . www.felindia.in . CIN L52399MH1987PLCO44954
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2 Asset cover available as on March 31, 2016 is 1.27

3. Other information relating to Debt Capital and relevant ratios as on March 31, 2016 is as below:
Debenture Redemption Reserve: Rs.268.13 crore

Net worth {incl OCD as equity): Rs. 3143.59 crore

Debt Equity Ratio: 1.39

Debt Service Coverage Ratio: 1.75

Interest Service Coverage Ratio: 2.14

pooow

Paid up Capital: {Long term loans+ Current maturities of Long term loan}.

Debt Equity Ratio: (Long term loans+ Current maturities of Long term loan)/ {Equity + Reseives).

Debt Service Coverage Ratio: {Profit from ordinary activities before tax + Interest on long-term loans}/ {Interest on long term
loans + Repayment of long temns loans during the period).

Interest Service Coverage Ratio: (Profit from ordinary activities before tax + [nterest on long-term loans)/ Interest on long-
term loans.

Thanking you,

Yours truly,
far Future Enterprises Limited
(Formerly known as Future Retail Limited)

\jf‘?f i
Vijay Biyani
Managing Director

Date: May 28, 2016
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