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Centbank Flnancial Services Limited
Yrsally caned suxsic ary of Cenral o of 1rig

CENTFIN: 2017205 20 May 2017

ERTIFICATE FOR RECEIPT AND NOTFIN INFORMATIO

iPursuant o Regulation 52(5] of the Securities and Exchange Board of Lndia
{Listing Obligations and Digclosure Requirements] Requlations, 20151

we, Dehenture Trustees, haraby comfirn that we have received and noted the
informalion {the Debt Equity Ratio is «till awaited}, as specified under regulation
Z2{4) of Securities and Excnanje Board of Tndia {Listing Obligations and Crisclasure
tequivernents) Regulation, 2015 ("Regulaticns’), provided 1o us by The Tata Power
Company Lintited (the Company’) far the Half-year erded 31 March 2017 for the
issues tabled bewowe:

| Amount issusd &

: D Depsntura o Interest :
Par SEiTes , }gta ! ﬁfﬁ@fﬂg i e
Ty mE T 101%; ' 30,00 | INEG23807149
T2 mGe 10.1% 120,00 ; INEG23B07156 |
3 Ixmo o MGI% 2000 INE623BG7164 |
L4 ool o 10a%T T 3000 IWE623BO7172
RS ' 30 1% _ 46.00° INEEI3BOTLED ;
6 | XK 16.1% | 69.00 ' INEBZ3B071EE |
BaET T 0.3% 14.90 INE623B07206
8 X6 . 10.3% ~21.0¢ INE623807214 |
T .t 2 S 10.3% 8200 . NEB23BI7222
T xae L 103% 125,00 . _INEBZ3607230_
Ji1.oxig o 0% 30.00, INE623B07248
12 1D 10.3% 45.00 | INEB23B07255
13 XIE | 10.3% 800G INE623BO7263
14 XIF_ T103%: 17.00 | INES23IBO7271 |
fas X1 G T T{oa% 10080 INE623807289
16 VA \0.3% 2400  1NEG23B07330
L 17:_ AwB  10.3% 35.00 | INEEZ3BO7347 |
18 xwe o 10.3% 25.00 | INE623807354
19 . VD 10.3% . 3000 INE623B17352 |
20 Ave 03k 45.00 NE623807370 |
T2 e 0 10.3% 35001 INE623B0738S
22 XWG 103N 12.50 ; INE623B07396
2
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v sl CENTRANK FINANCIAL SERVICES LIMITED

-[F-:'.I.{'I'.'?::Ii:-;'_:ﬁ.' j::fi11hank Fimar.pal & Custodial Servives Lid., ersneirile. The Central Baxk Exgewtor & Truztee Cp. Ludd
. Head. Office : Central Bank of India - MMO Bldg, 3™ Floor, (East Wing)
55, Mahatma Gandni Road, Fost, Murbai 400001, ® : [022) 2261 6217 = (022) 2261 6208
E-mait: info@cfelin  Website: www.cfsl.In CIN: UB7110MH1929G0I001484



yynolly cured sabsidiary af Central Bank of ldia

2
23, wia 9.5% " 10660 . INEG23BD7487 |
24 | xwId_ 9.6% | 155.00¢ INE623B07495 |
251 ¥ViC 9.6% | " 140.50 | INEG23IB0O7S03
T26 . wviD . 6.6% ! 21140 INEG23BQ75I1
(a7 XIE i 9.6% 133.00 | INE623B07529 |
28 XVIF 9.6% 190.00 | INEB2Z3B07537 |

This Cartificate is be:ng ssued pursuant to the requirements of regulation 52(5)} of

the aforesaid Regulations, for onward submiission to Stock Exchange(s) by the

Company.

For CENTRAMK FINANCIAL SERVICES LTD

.
e
BRI
T -

AV KAMDARS

COMPRIY SECRE[ARY & 48577 VICE PRESIDENT

CENTBANK FINANCIAL SERVICES LIMITED

[Ewrmerl Centhani Finameial & Custodial Sereices Lk, evsredie; The Central Bank Exgoar & Trusees Co. Lid)

Regd. Office : Central Bank of Indiz - MMQ Eldg, 3™ Floor, {East Wing}
55, Mahatma Gandhi Road, Fort, Mumbai 400001, w0 f022) 2261 6237 4 {022 2261 6208
Wwensite: www ofsl.in CIMN: UB7110MH1929G0I001484

E-rmail: infoi@cfsl.in
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Ref; FEL/NCD/SE/Cent/2017031 May 20, 2017

Tao,

Centhank Financial Services Limited Debenture Trustes
Central Bank — MMO Building,

3rd Floor {East Wing), 5%,

WM.G Road, Fort.

Mumbai — 00 001,

Craar Sir,

Ref: 1. Secured Non-Convertible Dsbantures Saries — 1X-F-G-Hd-J-K, (ISIN-INEG623BGT1 44,
INEE23E07 156, INEGZIBO7T164, \NE623IBOT172 INEG 23B07180, INESG23BOT198)

2 Secyrad Non-Convartible Daberturas Series-X-A-B (I5IN — INEEZIBO72046 [N E6ZIB07214)

3. Secured Mon-Convertible Debentures Series—X1-A-B-C-D-E-F-G (ISIN - INESG23B0T222
IMEB23BO7 230, INEGZ3BO0T 2418, INESZ3IBOT2ES, INEE23B07 263, INEE23BOTEV1,
INEG22B07ZBS)

4. Secured Non-Convertible Debentures Setias—XIV-A-B-C-D-E-F-G (ISIN - INE52IB07338
INER2IBOTIST, INEGRZ2IBOTI54, INEG2ZIBOT 362, INEGZIBOT 3T, INEGZIBOVIEE,

INEGZIBOTIIG)
5. Secured Non-Convertible Debentures Series-XVI-A-8-C-D-E-F (15IN - INEG23B07487,
INES23IB0T495, INES2IBOTSN S, INEE2IBOTS11, INEE23R07529, INEE23BDTSIT)

Sub: Submission of Audited Flnancial Results and Ratios for the year ended 31st March,
2017

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

1 Audited Financial Results for the year ended 31st March, 2017 alongwith the additional
informalion as required under Regulation 52(4} of the said Regulations,

2. Credit Rating letters by Credit Analysis & Research Ltd. {CARE),
3. Cerificate an assel cover and other ratios duly issued by Chartered Accountant.

You are requested take note of aforesaid information and issuc a certificate to that effect for
onwards submission to the Stock Exchange.

Thanking you,
Yours truly,

for Futurg Enterpriges Limited
5

\-/C\ "‘l-k-f'f]

!

Deepak Tanna
Company Secratary

Encl as above

Futues Enterprises Lid. {farmer!y- foture Retail Limized). CIM L52390MH1987FLC044954

Regd Qff . Knawledge House . Shyam Nagar . Off |ogeshwari - vikhrol Link Road . Jogeshwari [East) . Mumbai - 400 060
P o401 22 6644 2200 F +91 27 6644 2207 www.felindiain.

Corp. OfF. - 247 Park . Tower C . 4th Floo: LS Marg vighrgli W} Mumbai - 400 0B3 P +91 22 6119 OGO0




Disciosures under regulation 52{4) and 54(2} of the SEBI {Listing Obligatlon and Disclosure
Requirements) Regulations, 2015 in respect of Non- Convertible Debentures (NCDs} issued by
the Company, pertaining to the unaudited Financial Results for the year ended March 31, 2017
Is as under:

1. Details of previous due dates for payment of interest and repayment of principal amount of Non-

Convertible Debentures (

NCDs) and raking assigned by rating agency:

Pringipal
Interest Amaount* Amount® |
G Intere : Rating
- ! ) st amt L AOU Assigned
n| Sere | 1gIN i':';;p Previo | Next | 2" pate |nt of m;f"ﬂ',; Security
o W 9% | us Due | Due g“t a Payme | M d) by
. 1 Date | Date ue Payme | ¢ (rs | RAHING
L Date nt In crs) Agency

{Rx in

crs) _

. INEGZ | CARE AA - | Secured by Pledge of
1| 5508 | 3pgpg | 476 | 300 | A7 968 | ar; | 112,50 | (CARE AA | certaln Investments held
&5 s ¥ ayr MINUS) by company

Secured by First Fari-

Passu charge an Fixed

. [NESS CARE AA - . o

Series 9458 | 2L-lun- 21- Assets (excluding specific

21 v | Y] Tap 6 NA NA | Jun-1g | 17900 L‘iﬁlﬁjm fixed assets charged in
favour of exclusive
_ charqe lenders} !
secured by Flrst Pari-i
. TNEGZ CARE A8 — | Passu charge an .
3 Sfx”f 3BO71 gggﬂ 23'1]?‘5’”' f:‘l? 2.01 ) . L (CARE AA | Company's specific |
49 P MINUS) | immevable  properties
and mavable fixed as5els |

secured by First Pari-

. InEa2 i CARE &4 —~ | Passu charge 2]

a| ®eres | 3mo7y 20| B | o2 -+ - |{care s | company's specific
56 P MINUS} | immovable  properties

[ i and movaple fixed assets
secured by First Pari-

INEGZ CARE AA — | Passu charge chn

5 | Serles § ggopy | 9520 | 307an-t 28| o.e . . | (care as ! company's specific
64 P MINUS}  immovable  properties

| and movable fixed assets
secured by First  Part-

. INEB&2 i CARE A& - | Passu charge an
6| *hs | 3807 9320 | s07lan- | 28| o3 . - | (care A | company's specific
72 o MINUSY | Immovable  properties

| L and movable fixed assets
secured by First  Pari- -
. INE&Z CARE Af - | Passu charge on -
7| Senes | 3pozy | 7520 | 0B nsf'” 1.12 - . | (CARE AA | Company's specific
aqa : MINUS) immovable proparties

_ | and movable fixed assets

: secured by First Fari-

. INE&Z CARE AA - | Passu charge on
g | Series | ggoyy | 9220\ 30dan| I 170 : -~ | (cARE AA | Company's specific |
o8 Pr MINUS) | immovable  properties

3 i and movable fixed assets

. INE&Z ' CARE AR - | socored by First  Pari-

o | €S | 3m072 | T30 [ USPT TTEY| 144 : - | (CARE AA|Passu  charge  on
Future Erﬂﬁrmm_Lm._imzmeﬂy_- Entira Rerdil §imited) TN |5z aaamu1ag eIk, | Company's spacific

Rege. OFf. Xnowledge House Shyam Magar OH Jageshwan - Vikhreli Link Read | jogeshwari (Fast] . Mumbar - 4006 080

P +31 22 6644 2200 . F 9] 27 0844 F201 www felindia in

Corp. OfF. ;247 Park . Tower © 4th Flopar LES Marg . Vikhroli 0W) . Murnbai - 400 083 F +91 77 6115 0000
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3 o LEG
Interest Amount* Principal
ntere ou Amounk* |
5 Intere Rating
i st amt Amou Asslgned
Serie Scrip o Date {Reaffir ,
N - ISIN Code Previa | Mext Next of nt of med} by Security
o us Due | Due Payme .
, Date Date Due Payme nt (Rs Rating
Bate nt in ers) Agency
{Rs in
| ers) e
immovable properties
and movable fiked assets
T secured by First Pari-
IMEEZ ) CARE A& - Passu charge on
5 5;”';*'5 38072 | og° 3':'1“'{;'”' 2 Tg? 2.16 . | (care AA . Company's specific
14 MINUS) cimmovable propertles
| and movable fixed as58ts
secured by Firgt Pari-
. INEB2 ) ) E.40Q CARE AR - | Passuy chargs on
L|Senies | 3pgpz | 9327 | 2% 124 - - | (care aa | company's specific
22 g g . MINUS) immovable properties
and mgvahle fixed assets
secured by Flrst  Pari-
- INES2 CARE AA - | Passu charge on
1| Series | pozy | 9327 ) I N ML 01260 | - - | (CARE AA | Company's spacific |
30 g 9 MINLUS) immaovable propearties |
and_movable fixed assets
secured by First  Pari-
; INEG2 - . CARE AA - | Passu charge on i
3 Series | agoyz | 3927 | St 1 S, | 307 . - | (CARE Aa | Company's specific
48 9 9 MINLISY irmmovahble properties
and movab|e fixed assets
secured by First  Pari-
. [NEGZ . ) CARE AA - | Passu charge an
‘11 SEIHSS JBO72 ggf? Au31-15 Au31—1? 4.61 - - (CARE AA | Company's specific
55 9 a MINUSS immeowvable properties
| and movable fxed assets
: securad by First  Par-
. INEG2 P . CARE Af — | Passu charge an
; 5;{'25 3BOTZ 9;%8 131%‘:': Bcltlil? Q.22 - - [CART AA | Company's specific
63 MIMLISY immavahble properties
i and movable fixed asscls
secured by First  Parl-
' . INESZ e _ CARE A& - | Passu charge v14]
£} 5eres | 58072 9528 | 130 | 123 . . {CARE AA | Company's specific
71 MIMUS} immovable properties
and movable fiked assets
secured by First Pari-
: INE&2 . ) CARE AA — | Paszsu charge an
1| ®eries | 3p072 | 9508 | 130 gy | 1024 - ~ | (care aa | company's specific
84 MINUSY immovable praperties
and movable fixed assets
secured by First Pari-
. IWEGZ CARE &4 - | Passu charge on
: e 3oy | P35 | ma W | 248 : - | (carE AA | Company's specific
39 MIMLS) imirnavatle properties

and movakle fived assats

Future Enterprises Ltd, (formerf y-Future Retadl Limitedf, CIMI57395MHTIB7RLC044954
Repd. Off. : Knowledge House , Shyam Magar . Off jogeshwari - Vikbroli Link Road laggzhwari (East) . Mumbai - 400 060,
P o+91 225644 2200 . F +9122 6644 2207 . www felmdia.in,
Corp, Off. : 247 Park . Tower © . dth Floor . LBS Marg . Vikheoli (W] Mumbai - 420 0B3. P +91 22 6174 ooad




Principal
Interest Amount™ Amount*
5 Intere Rating
r ] st amt Amou Assign_ed
n| %M | 1IN | 3TP | previo | Mext | O Date | ' g | (REAMT | g0ty
cde Next of mad} by
a us Due | Due Payme
; Date Date Due Payme nt (Rs Rating
Date nt p Agency
. incrs) :
(Rs in ]
crs) _
securcd by First Pan-
i INE&Z . ! CARE AA - | Passuy charge an
il BT Ik B LRI I h & : - | (cARE Aa | Company's specific
: 47 MINUS) immovable properties
and rmovable fixed assets
secured by First Pari-
. INEGZ CARE A4 — | Fassu charge on
it f{‘i{fg 3B073 9323 NA Juf':'” 2.56 - - | (care Aa | Company's specific
>4 MINUSY Limmovable properties
| and mowable fixed assets
secured by First Pari-
. INE&Z CARE AA — ! Passu charge on
2| Series | 3poys | T30 | wa |20 | 307 - - | (cARE a4 | Company's specific
&2 MINUSY Immovable properties |
and mewvable fixed assets
secured by First  Pari-
. INES2 CARE AA - | Passu charge on
% Sertes | 3gozz | 9337 | A |, 2% 48 - - | (came aa | company's specific
70 ' MINLS) immavahle properties
and movable fixed assels
secured by First  Pari-
. INEGZ CARE AA - | Passu charge on
21 5eres | 3073 | 9327 | wa TN | 236 : - | (CARE AA | Company's specific |
53 MINUS) immawvable properties |
. and movable flxed asseis |
secured by First  Pari-
. INEB2 e CARE A& - | Passu charge an
i | i?;'g‘ : 3B073 93;3 WA 1 1ng 1.28 - - {CARE AA | Company's specific
96 MINUS) immovable properties
and movable fixed assets
. gacured by First Pari-
: . INESZ CARE Af - | Passu charge an
: % fﬁfl'e; 38074 923? NA Aulgﬁ_l? 5.05 - _ | (CARE AA | Company's specific
: a7 - MIMUS) immovable properties
and rmovable fixed agsets
secured by First Pari-
. INEEZ CARE An — | Passu charge o
2 Series | so74 | 727 | ma Aulg""_'” 7.57 ; . | (CARE AA | Campany's specific
95 MINLES) immovable properties
and movablg fixed assets
secured by First Pari-
. INEG2 CARE AA — | Passu charge on
2| Series | 3moys | %237 | A | gy | 680 - - | (care aa | Company's specific
a3 MIMNUSY immeovable properties
and movable fixed assets
secured by Flrst  Pari-
. TNEG2 CARE AA - | Passu charge on
é ?':Ev?eus 3BO75 gggg NA 5;‘,:'_1? 10.23 - - (CARE AA | Company's specific
11 MINLUS) immovable properties
] ] ancd movable fixed assats

Future Exierprises Lid. (formerly-Future Ketail Limited), CIN L52339MRI9G7PLLO44834
Regd. Off. : Knowtedge Hovse . Shyam Magar OfF Jageshwari - Vikhroli Link Road . Jegeshwari {Last] . Mumbai. 46O 060
P +9122 6644 2200 . F +91 727 6644 2207 . www talindia.in.
Corp. OFf. 247 Park Tower € . 4th Floos LBS Marg . Vikhroli (W] . Mumba - 400083 F 4512201150000
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Frir;cipal
Interest Amount* Antount*
5 Intere Rating
r st amt Amou Assigned
Serie Scrip on Data (Reaffir .
M o ISIN Code Previc | Next Next of nt of med) by Security
Q. us Due | Due Due Payme Payme Rating
. Date Date Date at :1: c[; :]s Agency
(Rs in
crs)
] : securcd by First Pari-
. INEEZ . CARE AA - | Passu tharge an
g fﬂeé 38075 gfgu NA 5&2?-1? 6.44 ) .| {¢ARE 4A | Company's apecific
29 R MINUS) | immovable  properties
and movable fixed assets |
secured by First Pari- §
. IMEESS . CARE AA - | Passu charge on
o | 36075 V0| oma g2, | 96l - - | (CARE AA | Company's specific
37 P MINLS) | immovable  properties
| o i and rmovable fixed assels

*All Interest and repayment of principal hava been pald on their respective due date,

2. Aszet cover available as on March 31, 2017 is 1.28 x

3. Other information relating to Debt Capital and relevant ratios as on March 31, 2017 is as below:
Debenture Redemption Reserve: Rs.268.13 crore

Met worth R, 3,809.80 crare

Debt Equity Ratio: 1.36 x

Debt Service Coverage Ratio:2.11 x

Interest Service Coverage Ratint2.33 %

pan o

« Paid up Capital: {Long term loans+ Current maturities of Long term lpan].

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

« Debt Service Coverage Ratio: {Profit from ordinary activities before tax + Interest on long-term
loans)/ (Interest on long term |gans + Repayment of lang terms loans during the period).

« [nterest Service Coverage Ratio: (Profit from ordinary activities before tax + Interest on long-term
leans}/ Interest on leng-term leans.

Thanking you,

Yours truly,
for Future Enterprises Limlted
{Formerly known as Future Retail Limited)

By Lty

Dinesh Maheshwari
Executive Director & CFO

Date: May 19, 2017

Future Enterprizes Ltd. [former - Future Ratail Lomered] . QM LS IFIMHIGRPLCO44954

Regd. Qff. Knowledge tlouse . Shyam Magar  Off jogeshweri - Vikhroli Link Road |apeshwari (East) Mumbai - 400 &0
P 91226644 2200 . F +91 22 6644 2701 www febncia 'n.

Corp. Off. : 247 Pack . Tower € 4ch Flaor . LBS Marg . Vikhroli (W Mumbai - 400 0B3. P +81 22 6178 0008
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REF: SEC/BM/BSEMSES 201718 19th May, 2017
T, To,

Cepartment of Corporate Services Lisling Depadment

BEE Limited Walional Stock Exchange of India Limited
Phiroze Jesjeebhoy Towers, Exchange Plaza, Bandra Kurla Complex,
Dalal Streel, Mumbai - 400 (01 Bandra [East), Mumbai - 400 051

Scrip Code: 523574/ 570002 Scrip Cade ; FEL / FELDVR

Re, BSE Debt Scrip Codes: 952008.9.10.45-46-53-54-74-75-89-90-07-08 [ 952715-717-718-721-679-880-
£81-882-883 { 954326-26-30-34-35-40-43 / 955100-101-140-141-371-373-454-456-749-750-857-358 / 95601 2-
13 1 956243.266.6%

Dear Sirs,

Sub:  Audited Financial Results for the quarter and year ended on 318t March 2017 and Auditors’
Report thereon

Pursuaril to Regulation 33 of the SEBI {Listing Cbligations and Disclosure Reguirements) Regulations, 2015,
we enclose herewith the falowing:

1, Audited Standalone Financial Results of the Company for the quarler and year ended on 3tst March 2017

2. Audited Consolidated Financial Results of the Company and its subsidiaries for the year ended on 313t
March, 2017;

These Financial Resulls have been reviewed by the Audit Committe and approved by the Board of
Cireclors ak its mesting held today.

3. Auditors’ Repert on dhe aloresaid Slandalene and Censolidated Financial Results of the Company duly
issued by Mfs. NGS & Co. LLP, the Stalutory Auditors of the Company.

Purguani to SEBI Circutar No. CIRICFDICMDIBE/2016 dated 27 May, 2016, the Company hereby declares
that, Mis NGS & Co. LLP. ihe Statulory Auditors of the Company have issued the Audit Reports o0 Audited
Financial Resulls (Standalone and Corsolidaied) of the Company for the quarter and year ended 31si March,
2017 with unmodified opinion,

The Mezling of the Board of Dirsctors commencad at 12:15 pm and concluded at 02:45 pm.

Kindly take the above information on yeur records
laot Future Enterprises Limited

(Forgeerly known as Future Retail Limited)
r?%—” SN
eefak Tanna

Company Secretary
Enc!: a3 abhove.

Futare Frterprises [l {harmeeddiy Freluee Fedall Lomdrog), Ol LE2IGUMHGE/ M0 04 4050

Fepd 201 - Ramwledge Muuse Shyam Megar GFFragashwan - Wikhreh Dok Joad  Jageshioss [East) Mumbar - 400 DAD
oAW1 A4 BG4 FEA0 L F 207 22 8044 2301 weeews felindna. o,

Corp CWT - 247 Bark Yuwe: © 416 Do LES Marg, Wikhroh (W] Mombai - 400 083 B a1 22 6729 002
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Auditor's Report on Ouarterty and Year to Date Standalone Financial Reselts of Future
Enterprises Limited pursuant to the Regufation 23 of tha SEEI [Listing Obligations and
Disclesure Requirements) Repuelation, 2015,

T The Board of Directors of
Future Enterprises Limited

. We have audited the accompampng Statement of Standalans Financial fiesuits of FUTURE

ENTERFRISES LIMITED [“the Cornpany’} for the year ended March 31, 2017 {"the Statement"}, baing
submitted by the Company pursuant to the requirement of Regulation 3% of the SEBL {Listing
Obligations  and Disclosure  Requirements) Regulations, 2015, This Statement, which iz the
responsibility of the Company's Management and approved by the Board of Diroctort, has been
prepared on the Basisa of the related standalone financial statements which is in accordance with the
Indian Accounting Standards grescribed ynder Section 133 of the Companies Act, 2013, read with
rolevant rules issued theveunder and other acceunting principles generally accepted in India Qur
responsibility is to express an oplnion an the Statement.

Cwe fonducted our gudit in Fccordance with the Standards on Auditing 1ssued by the Inciitute of

Chartered Accountants of India, Those Standards require that we comply with ethical requircments
and plan and perform the audit to obtain reasonabie assurance about whether the Skatemcat s frop
fram material misstatement.

An audit invoives performing procedurss to abtain gudit evideaee abouk the amounks and the
dicelocures in bhe $atement. The procedures selected depend on the auditer's jrdgment, including the
assessment of the ricks of materiab misstatement of the Statement, whether due 19 fraud or error, In
making those risk assessments, the aoditor considers interns! financial comtrgl relevant to Lhe
Cempany's preparation of the Standalone finandials that give 2 teve 2nd fair view in order to design
audit procedures that are appropriate in the circumstances, An audit also ncledes evaluating the
appropriateness of the accounting poticles ysed and the reasonableness of Lhe acegunting estimates
made by the Management, 35 wall as evaluating the gverall presentation of the Statement.

We belicve that the audit ¢vidanca we have obtained 15 sufficlent and appropriate to provide a basis
for our audit opinion,

. I gur gpinion and to the best of our information and according to the explanations given 1o us,

the Statement:

(i} is presented in accardance with the requirements of Regulation 33 of the SEBF [Listing
Obligations and Diitlosure Requirements) Regulations, 2015; and

{iit wiwes @ true and fair view in conformity with the aforesaid Indian Actounting Srandards and
ofher aceounting principles generally accepted in India of the standalone net profit and athee

:\ financial informatign of the Company for the yoar ended March 31, 2047,

B - 46, 3 Floar, Pravasi Estare, ¥ N Road, Goregaon (E), Mumbai - 400 063,
Tel: +91, 22,4217 3337 | Email: info@ngsco.in
WA IS0 AN
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4. The Stalement includes the resulis for the Quarter ended March 21, 2017 being the balancing Figure
between audited figures In respect of the full financial year and the published year to date figures
up to the third quarter of the current financlal year which were subject to fimited review by us.

For NG5S & CO. LLP.
Chartered Accountants
Firm Registration Mao. . HBSSGW

Ashok A, Trivedi Lez |

Partner : ;'f' £
WMembierzhip Mo, 042472 ‘@ a n_:‘?//
Murnbat e

htay 19, 2017
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Ingependent duditor's Repart
To The Board of Directars of
Future Enterprises Limited

1. We have audited the atcempanying Statement of Conselidated Financial Results of FUTURE
ENTERPRISES LIMITED {“the Holding Company’'} and its subsidiaries [the Holding Company and its
spbsidiartes together referred to as sthe Group™, and its share of prefit of its associate and jointly
conibrolied entities for the year ended March 31, 2017 {“the Sratemant”™], being submitted by the
Holding Company pursuant to the reguirement of Regulation 33 of the SEBI {Listing Obligations amd
Disclosure Reguirements) Regulations, 2015, This Statemenl, which is the responsibility of the
Hefding Company's Management and approvad by the Soard of Dirgctors, has been prepased on the
basis of the related consolidated financial statements which is in accordance with the [ndian
Accounting Standards prescribed under Section 133 of the Companies Act, 2013, read with retevany
rules thereunder, and aother accourting principles generally accapted in India. Chr responsibilivy is 1o
express an oplalen on the Staternent.

2. We conducted aur audit in accerdance with the Standards on Auditing issued by the Institute of
Chartered Accountants of thdla. Thase Standards require that we comply with ethical requircments
and plan and perfarm the audit to obtain reasonable assurance about whether the Statement is freg
from material misstatemnent.

An audit involves performing procedures to obtain audil evidence about the amounts and the
disclasures in the Staterment. The procedures sefactad depend on the auditor's judgment, including the
accessment of the risks of material misstatement of the Statement, whather due to fraud or errar, In
making those risk assassments, the auditor censiders intemal financial control relevant to the Holding
tompany's preparation of the Consolidated financial statements that give a trie and fair view in ardor
to dasign  audit procadures that are apprapriate in the circumstances. An audit also includes
evaluating the sppropriatencss of the accounting policies wsed and the reasenablzness of the
aceountng estimates made by the Management, as well 05 evaluating the owerall presentation af
the Statement,

We belisve that the audit evidence we hawe obtained 5 sufficient and appropriate to provide 2
bazsis far our audit opinion.

3. We did not gudit the financial statements of three subsidiaries whose financiad statements refloct total
agsets (net) af Rs 41,56 ¢rores a5 at March 31, 2017, total revenues of Re. 35.85 crares ang net cash
infiows amounting to Rs. 0.53 erares for the year ended an that date as consideted in the conselidated
fingncial statements, These financrl skaterments and the other Brancial information fiave been audited
by ether auditars whose report has been furnished to s by the Management, and our opinion on the
consolidated results 1o the extent they have been derived fram such financial statements is based
salely on the ather auditor's repart. The vansolidated financial statements alse includes the Group’s
share of profit after tax of Rs 0.0%. crores for the year endad March 31, 2017, as considered in the
consolidated financial statements, in respect of jointly ¢controllad entities , whose flnancial statement
have not been audited by us. These finantial statements have been audited by ather auditors whose
reports have been fumished to us by the Management and tur oplnlon on the Statement, in so far a¢
+ 1t relates to the amounts and other disclosures included in respect of these subsidiaries and associate,

& - 46, 3 Floor, Pravasi Estate, V N Road, Garegaon (B), Mumbai - 400 063,
Tel: +91. 22, 4217 3337 | Cmadlinfol@ngscalin
WY TH] SO0 N
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we have reliad on the unaudited financial statements af a sobsidiary whose financial staterments
reflact total assets (net) of Rs. {14.25 Crores) as 2t Marek 31, 2017 todal revenue of Rs. 6,89 Crores
and net outflow amoonting ke Rs. 1.49 Crores for the year then ended on that date and an associate
Company and faur jointly controlled entities whose financial statements reflect the Group's share of
prefit of Bs, 16.61 Crores for the year ended an that date, These unaudited financial stalaments ara
approved by the respective Board of Directors of these companias and have been furaished to us by
the management and our report in so far as it relates te amounts included in respect of subgidiary and
assoriate are based solely onsuch approved unaudited financial statements.

. In gur apinion and to the best of our information and according 1o the explanations glven to us, and
based on the consideration of the report of the other auditors an separate fingncial siatements as also the
ather financizl mfarmation of the sobsidiaries, sssociate and jointly controlled entitles as noted in
paragraph 3 above |, the Statement:

M includes the results of the enilies stated in the Annexure |

(il is presented N accomdance with the requirements of Regulation 33 of the 3EB4 (Listing
Obligations and Disclosure Requiremenis] Regulations, 2015; and

(iiy gives a tree and fair view in confermity with the aforesaid indizn Accounting Standacds and
gther accounting principles generally accepted in India of the constldated net profit and
ather Financialinfarmation of the Group ferthe year ended March 31, 2017,

For NG5 & CO. LLF.
Chartered Accourtants
Firm Registration Mo, ; 118850

Ashok A, Trived]

Fartner

wembership Mo, D424 72
il umbai

May 19, 2017
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Apngxure |
Assoclates,
a3} Galaxy Entertainmnent Corporation Lirmted

Subsidiaries!
&) Future Bazaar India Limited
b} Future Supply Chaing Solutions Limited
c] Future Media {India) Limited
dj Future E-Commerce Infrastructure Limited
e} Office Shop Private Limited
£l wWerk Store Limited {Farmerly Known as Staples Futore Offlce Products Limited)
g] Blue Rock {FAB Furnish)

lointly Controlled Entities:
al Apollo Design Apparels Pavks Limited
b} future Generali India lnsurance Company Limited
¢] Future Generali Indla Life insurence Copmpany Limited
di Goldmohur Design and Apparel Park Limited
g} Sprint Advisory Services Private Limited
] Shendra Advisory Serdices Private Lirmitad
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CARE/HO/RL{2016-17/1831

M. Dinesh Maheshwari

Chief Financial Officer

Future Enterprises Limited
Knhowledge House , Shyam Nagar,
Off lageshwari Vikrall Link Road,
Jageshwari (East)

Mumbai- 400060

July 27, 2016
Confidentlal

Pear Sir,

Credit rating for cutstanding Non-Convertible Debenture issue Seres I
aggeregating Rs.800 crore {upnder umbrella barrowing of Rs.150d cro

On the basis of recent developsnents including operational and flnancial performance of

your campany for FY16, our Rating Committee has reviewed the following rating:

Instruznent Amount | Rating Remarks |
(Rs. crove)
Man-Convertible Debenture issue — Sarles (1 800 CAHE AA- Reaffirmad;
[under umbrelia borrowing of Rs.1500 crore] (Double A | removed from
Minus] Credit Watch

} 2. The NCD Series Il {part of aforemantioned umbrelfa borrowing of Rs.1500 crore)
aggregating Rs.900 crore have tenure of six years with repayment in two
installments wherein 85,660 crore shall be repaid at the end of Sth year and
R:.240 crare shall be repaid at the end of 6th year,

3. The ratlonale for the rating will he communicated to you separately.
4. CARE rezerves the right to undertake a surveillancefreview of the rating from time
to time, based on circumstances warranting such review, subject to at least one

@/,

such review/survoillance evary year,

‘En:rm.nlere definitians of the ratings cssigred are avaitohls b watis, coreratings.coim and in other CARE
pubications.

Page 1af2

CREDIT AMALYSIS & RESEARCH LTD.

CORPORATE OFFICE: 4° fr. Godne| Colisaum, Semalya Hosplial Road, O Exiters Expracs Highway, $lon [E), Murtbad 406 022,
Teelz 491 -22-8754 1455; Fac +91-22.6754 2457 | Emall careBopntdinge.com | wwrvcareratingngm
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5 CARE resarves the right to suspendfwithdraw/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 ar clarifications as may be required by CARE.
CARE shall alsa be entitled to publicize/disseminate such suspension / withdrawal s
rev(sion in the assigned rating in any manner consldered appropriate by it, without
reference to you.

G. Users of this rating may kindly refer pur webslte wwiw.careratings.com for [atest
update on the cutstanding rating.

7. CARE ratings are not recammendations to buy, sell, or ho!d any securities,

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

Thanking you,
Yaurs faithfully,
M yed oL
[Meha Khandelwal] [Ashvini Patil]
Deputy Manager Asst. General Manager
Neha.khandelwal@careratings.com Ashvini.patil@careratings.cam

Encl.: As above

Note: Shri. V.K, Chopra, Rating Commilttes Member (s a Non-Executive Chairman nn the board of Future
Enterprises Lid. and herce, the note [s not seat 1o him., To carply with the regulatlons, the Member s

required not to particlpate In tha rating process and the Rating Committee Mesting and press
disclosure about the same is to he made by the CRA.

Dhclaimer

CARE's ratings are opinlons an credit quallty and are not recommendatians Ea sanction, renew, dishurse or
recall the concerned bank faclities or to buy, sell or hold any security. CARE has hased its ratings on
infarmation abtained from sources belisved by it to be accurate and reliable. CARE does nol, howeer,
guarantee the scourscy, adequaty or completeness of any lnformation and is not respensibfe for any
EI7ars or amissions or far the results obialned from the use of such information. Most sntitias whase bank
facilities/instruments are rated by CARE have pald a cradit rating fee, based on the amount and type of
bank faclitiesfinstruments,

In case of partnership/proprietary concerns, the rating assigned by CARE |s based on 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 unsscured loans browght 1n by the partners/proprleter in
addition to the financial perfarmance and other relevant factors.
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CARE/HO/RL{2016-17/1829

wr, Bloesh Maheshwari

Chief Financial Officer

Future Entetprises Limlted
Knowledge House, Shyam Nagar,
Off Jageshwari Vikroti Link Road,
Jopgeshwari [East)

Mumbal- 400060

July 27, 1016
Canfi Ial

Ciear 3ir,

Cradit rating for outstandin n-Cenvertible Deberiture Issue

On the basis of racent develapments (ncluding operational and financial perfarmance of

your company for FYL6, our Rating Committee has reviewed the folipwing rating:

Instrument Amount Rating’ Remarks

_ (Rs. erore)
Non-Convertible 600 CARE 2A- Reaffirmed; removed
Debenture issue ] {Doutle A Minus) from Cradit Watch

2, The NCD is repayable by FY13 in two tranches of Rs.240 crore in FY18 and Rs.360
crore in FY19 raspectively.

3, Tha rationale for the rating will ba communicated to you separately.

4, CARE reserves the right to undertake a surveillance/review of the rating from
time to time, based on clrcumstances warranting such review, subject to at laast
one such review/surveillance evary yaar.

5. CARE reserves the right to suspend/withdraw/revise the rating assigned on the
basis of new information or in the event of fallure on the part of the company to

furnish such infarmation, material or clarifications as may be required by CARE.

‘complete definitions of the ratings assigned or2 avaifable ot www corgratinge.gom ond ia other CARE @
publications,

Page L of2
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CARE shall zlso be entltled to publicize/disseminate such suspensian /[
withdrawal [ revision in the assigned rating in any manner considerad
appropriate by it, without reference to you.

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

update on the outstanding rating.

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

tf you need any darifization, you are welcame to approach us in this regard.

Thanking yau,
Yours faithfully,
{ i
[Neha Khandelwal] [Asﬁi Patil]
Deputy Manager Asst. General Manager
Neha khandatwal@careratings.com Ashwini patil@careratings.com

Encl.: As above

Kote: Shri. V.K. Chopra, Rating Committae hamber i 3 Non-Executive Chairman on the baard of Futuce
Erterprizes Ltd, and henge, the note is not sent ta him. To comiply with the regulations, the Member s

required not to panticpate in the reting process and the Rating Committae Mesting and press
disclosure about the same & to be made by the CRA,

Disclalmar

CARE's ratings are opinlons on credit quallty and zre not recommendations to sanction, renew, disburse or
recall the concerned bank Facilities or %0 buy, sell or hold any security. CARE has based its ratings on
information abtalned fram sources bebieved by it to be aecurate and reliable. CARE does not, however,
guarantes the accuracy, adequacy or completeness of any information and is not responsible far any
errors or amisslon: ar for the results obtained from Lbe we of such Information. Most entitles whase bank,
facilitlas finstruments are rated by CARE hawve pald a ¢redit rating fea, based on the amount and type aof
bank facilitiesfInstruments,

In case of partnership/proprietary conoerns, the ratng assigned by CARE Is bazed on the capital deployed
by the partners/proprietor and the financlal strergth of the firm at present, The cating may undergo

changa in case of withdrawal of capital or the unsecured lazns brought in by the parmersfproprierer In
additlon ta the finandal performance and other relevant factors.
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Wr, Dinesh Maheshwary

Chief Financial Officer

Futurg Erterprizes Uimited
Knowledge House, Shyam Napgar,
Cff logeshwari Vikralt Lirk Reaad,
Jogeshwar [East]

Mumbai- 400060

July 27, 2016
Confldential

D& ar Sir,

Cradit rating for Non-Convertible Dekenture issue Serles | aggrepgating Rs.600
crere [under umbrella borrowing of Rs. 1500 crare}

On the basis of recent developments including operational and financia! performance of

your company far FY 16, our Rating Cormmittee has reviewed the faliowing rating:

Instrument Amount Ratng' Remarks
— {R=. crare}

Mon-Caonvertiblz Bebenture €00 CARE AA- Reaffirmed;

issue—- Series | (Dauble A Minus) removed from

[under umbrella borrowing of Credit Watch

Rs.1500 crare)

2 The NCD Serjes | {part of aforementioned umbrella barrowing of Rs.1500 crore]
aggregating Rs.BO0 crore have tenure of five years with bullet repayment at the
end of five years.

3. The rationale for tha fating will be communicated to you separately.

4. CARE reserves the right to undertake a surveillanca/review of the rating from time

to time, based on circumstances warranting such review, subject to at least one

such review/surveillance every year.
1:; .
Yeamplate deflefttons of the rotings ossigned ore avoilable ot www rareratings com and in ather CARE

plBicadon s,
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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 failure on the part of the company ta
furnish such information, material or clarifications as may be requlred by CARE.
CARE shall also be entitled to publiclze/disseminata 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 cur webslte www.careratings.com for latest
update on the cutstanding rating.

7. CARE ratings are not recommendations to buy, sall, or hald any sacurittes.

If you need any clarification, you are welcome ta approach us in this regard.

Thanklng yau,
Yours faithfully,
[Neh\a andelwal] [Ashvini Patil]
Ceputy Manager Asst. General Manager
Neha.khandelwal @careratings.com Ashvini.patil @ carzratings.com

Encl.: As above

Note: Shri. V.K. Chopra, Rating Committee Member ix a Nan-Exequtive Chalrman an the board of Eutura
Enterprises Lid. and hance, the nota Is not sert ta ki To comply with the regulstions, the Member 15

required not to participate in the rating process and the Rating Committes Maeting and press
distlosura about the same ks te be made by the CRA

Disclalmer

CARE's ratings are opinions on cred|t quality and are not recammeandations ta sanctivn, renew, disburse or
racall the concerned hank facllities or to Yy, sefl or hold any security, CARE has based fts eatings on
Infarmation obtainad fram sources hallaved by it to be stcurate and reliable. CARE does nat, hawever,
guarantee the accuracy, adequacy or completeness of any information end Is not responsible for any
errors of omisstons ar for the results obtalned from the use of such information, Most entikias whose bank
faclitles/instruments are rated by CARE have paid a credit rating fee, based on the smount and ype of
Bank Facilitiesfinstruments,

In case of partnershipfaroprietary toncems, the rating 2ssigned by CARE is based on the capital deploved
by the partnersfproprlater and the financizl strength of the flrm at present. The rating may underge
change in case of withdrawal of capital or the unscoured loans brought In by the partners/proprieter in

| additian te the financlal perfarmance and other relevant factors.
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CARE/HO/RL/2016-17/1828

Mr. Dinesh Waheshwari

Chief Financial Qfflcer

future Enterprises Limited
Knowledge House , Shyam Nagar,
Off Jogeshwari Vikroli Link Road,
Jopeshwari {East)

Mumtxal- 400060

luly 27, 2016
Lonfidential

Dear Sir,

Credit rating for eutstanding Nog-Convertihle Dabenture issue

On the basis of recent developments ncluding operatienal and financial performanca of

your company for FY16, our Rating Committee has reviewed the following rating:

Instrument Arnaunt Rating' Aeimnarks
{Rs. crore)
MNeon-Convertible 555.00 CARE AA- Reaffirmed; removad
Cebenture ssue (Double A from Credit Watch
Minus)

2 The NCD amounting t0 Re.&7.5 crore is repayable in FY17, Rs.262.5 crore [s
repayable in FY18 and NCD amounting to Rs.225 ¢crore is repayable in FY13.

3. Tha rationale for the rating will he communicated to you separaiely.

4. CARE reserves the right to undertake a surveillance/raview of the rating from
time to time, based on cdreomstances warranting such reviaw, subject to at least
one such review/survelilance every year.

5. CARE reserves the right to suspend/withdraw/revise the rating assigned on the
basis of naw information ar in the event of faillure on the part of the campany o

fumish such information, material or clarifications as may be required by CARE.

Y omplete definitions of the ratings ossigned are auailable at www, caceratings com and in other CARE @
pubficotions.
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CARE shall slso be entitled to publicize/disseminate such suspension [
withdrawal / revision in the sssigned rating in any manner considerad
appropriate by it, without reference to you.

&. Users of this rating may kindly refer our website wwn .careratings.cam for latest
update on the outstanding rating.

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

Ifyou need any clarification, you are welcame to a pproach us 1n this regard.

Thanklng vou,
Yours faithfully,

M’p-ﬁ

[Meha Khandelwal] [Ashviri Patil]
Deputy Manager Asst. General Manager
Meha khandelwal@careratings.com ashvini.patli@cararatings.com

Engl.; As ahove

Note: Shrl. V.X. Chopra, Rating Committee Member 1s a Non-Execitive Chairman on the baard of Future
Enterprises Ltd, and hence, the note Is not sent to him. 7o comply with the regulations, the Mamber Is

required not to participate In the rating process and the Rating Committee Meoting and press
disclasure about the same is to be made by the CRA.

Ddsclaimer

CARE’s ratings are apinions on credit quality and are not recommendations to za netlon, renew, diskirsa
or recall the cancerned bank facilities ar to buy, sell or hold any security. CARE has based fts rafings on
Information abtained from sources bellaved by it to be atcurate ard reliable. CARE does net, however,
Buarartee the accuracy, adequacy or completanes: of any information and s not responsfola for any
errors or amissions or for the results obtalned from the yse of such infermation. Most entitiss whose
bank fzcliities/instruments are rated by CARE have paid a credit rating fze, based on the amaunt and
type of bank faclittas/instruments.

In case of partnership/proprigtary concerns, the rating assigned by CARE is based on the capltal
deployed by the partnarsfproprister and the finznelat strength of the flrm at present. Tha rating may
underge change in case of withdrawal of capital or the unsecured loars brought in by the
partners/proprietor In zddition to the Anancial performance and other relevant factars.
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