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Centbank Financial Services Limited
3rd Floor (East Wing), Central Bank of India MMO Building,
55 M G Road, Fort,
Mumbai - 400 001

June 12, 2015

Scrip Code ISIN Series Date of Allotment | Face Value | Interest Rate
947649 | INE623B07065 Series 1V 30.08.2011 T 09 lacs 12.10%
946840 | INE998K07013 Series VI 21.06.2010 T 10 lacs 11.50%
952053 | INE623B07149 | Series IX-F 23.04.2015 ¥ 10 lacs 10.10%
952054 | INE623B07156 | Series IX-G 23.04.2015 T 10 lacs 10.10%
952074 | INE623B07164 | Series [X-H 28.04.2015 % 10 lacs 10.10%
952075 | INE623B07172 | Series IX-| 28.04.2015 % 10 lacs 10.10%
952089 | INE623B07180 | Series IX - J 29.04.2015 % 10 lacs 10.10%
952090 | INE623B07198 | Series IX-K 29.04.2015 T 10 lacs 10.10%
962097 | INE623B07206 | Series X - A 30.04.2015 T 10 lacs 10.25%
952008 | INE623B07214 | Series X-B 30.04.2015 T 10 lacs 10.25%

Sub: Half Yearly results and the information as required by Clause 6 of the Debt Listing Agreement
Dear Sir/ Madam,

Pursuant to the Debt Listing Agreement, please find enclosed herewith the Un-audited Financial Results for the
fourth quarter and Audited Financial Results for the Year ended 31st March, 2015 along with the ratios. Other

details as on 31st March, 2015 are mentioned below:

Credit Rating by Care Analysis & Research Ltd. : CARE AA- (Double A Min us)

Dates of Interest Payment to the Debenture Holders are as follows:

Scrip Code ISIN Series Last Date of Interest Next Due Date
Paid
947649 | INE623B07065 Series |V 30.08.2014 30.08.2015
946840 | INE998K07013 Series VII 21.06.2014 21.06.2015
952053 | INE623B07149 | Series IX-F -- 23.07.2015
052054 | INE623B07156 | Series IX -G -- 23.07.2015
952074 | INE623B07164 | Series IX-H - 28.07.2015
952075 | INE623B07172 | Series IX - | - 28.07.2015
952089 | INE623B07180 | Series IX - J - 29.07.2015
952090 | INE623B07198 | Series IX-K -- 29.07.2015
952097 | INE623B07206 | Series X - A -- 30.07.2015
952098 | INE623B07214 | Series X -B -- 30.07.2015
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Details of ratio are as follows:

Particulars Ratios
Fixed Asset Cover Ratio 1.78%
Debt Equity Ratio (with OCD as debt) 0.9x
Debt Service Coverage Ratio 1.34 x
Interest Service Coverage Ratio 1.87 x

Kindly take the above information on your records.

Thanking you,

Yours truly,

For Future Retail Limited

=

Deepak Tanna
Company Secretary

Encl.: As Above
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Statement of Standalons Financial Resuits for the Quarter and Year Ended March 31, 2015
(¥ in Crores)
3 months ended: Pracadieg Corresponding | Blnantial Perlod of | Financlal Pariod of
& Particulars $1.03.201% Jmonthe asded | 3 months endad in | Twelve months Filean menths
Na. 24-12-2044 pravious year anded ended
31032014 " 31.03-2014
Unaudited Unaudiied Uninuditsd % Bilind ]
ZT387% 281808 229545 10,157.79. 113318
% 3871 18357 o 2
237 FXLYE] 234508 1.66 T 577 dd
174 230 298 6871 2185
2,982.14 1.051.19 184824 THO0348T . 8. 40R BT
(12408 G208 2658 (411.98) (23.0m
1] [y 013 38181 42304 |
132,37 728.28 06 0 40434
150.20 14868 13125 514 84081 |
243,37 200,55 203,54 354 7540
: 250845 34T 8 218240 5,738.50 1084203 |
3 mﬂwmﬁm?;lbdcum Income. finance cost and 18697 18038 15286 - P
4 |Other ncorms 748 409 511 %1 7.7
5 l;:_nnrdwﬂ ities betors finance cost and exceptional 17338 18537 15780 829,88 88345
5 8 oot 1851 T8 155 BE9.04 §55.51 ]
7 l:roh“s} from :;:;uuamm after flinante costs but belore 1847 87 258 (39.185) 29.49)
ap
; 8,08 = {0.15) 100.51 3086
ciiviies before tax {T+8) 15, 87 40 E 7
492 55 78 i {1541
od {8.18 10.31 2 A2 08
i Face valua of ¥ 2 per share 8284 5098 4637 .58 €32 |
13 {Reserves sitiuding Revaluabon Reserves . . e 3,1_%. 320633
14 IBasic EPS © 8) Equity Shares (in &) .29 a2l 07 4z
] 3.3 025 A1 K] 18
28 515 07 FE 12
EE) 053 ii 278 18
015, ]
]
1 127038 558 TR 18.22.50.301 EEREY R
498251 53,189 51 84%] 43.57% 51 Bd%|
g.#: 15 73,568,720 1,08.65.108 7354,
AL3T% %ﬁ@ 48 20% E'z.*ﬁ'ﬁ] §%
[ ; iy Sha A8TT,73,250 75428 662 T8I 514G 187773250 | 7151407
|- Humberof Clous B Shirus Sefies 1} I 248803 @% 24,88,034 6854925 |
-Pereentage of Equily Bhares(as a % of otal sqiity shareholding of
|Promaters and prometer group) B0.A48% B7.358: 74.93% 80.48% 74,03%
-Patcentage ol Class B Sharasl Saies 1) (a6 a % of totul Clans B Sharws]
| {Series 1) sharehading of Promolars and promster grous) hows 26.05% nban 18 8% i
(-Peroeniage of Equity Shiaves (v o % of total equity shars caphal of 40.63% 31, 88% 35.26% S0.63% 36,24%:
o H
‘-Pmm:n\'ti::s B Shares| Seres) (as » % of lolal Class § 2.83% 15.62% 43 81% e— 4351%)
L Libic) re caphal of
{5 Han-Encumbarad ; S——
|- Number of Equity Shares FEFEIREL) :M%: 751 48 688 Iz ET T2 21 46 658
[__|-Number of Giass B Shares{ Saries 1) 1,24,23,237 60.82.3 1575454 124.23.237 15.75.404
-Percanage of Equity § (5% 8 % of total equity i el 19.52% 3285% 25.0T% 19.52% 25.07%|
| |Prometats and gmm Qreup)
-Parcerdage of Ciass B Sharex{ Serles 1) (ss 8% of folal Class B Shares( 031% 70.87% 18.38% 33315 8.35%
| Serest hudwmﬂmmhmeﬂ!mmerwgﬂ
anfﬁiﬁ? Sharss{as 8% of total pquity ehare capital of 9.85% 15.28% 1212%: 5.85% 12125
|| SR )
[Pereentaps of Class B Snares( Series 17 (25 a % of 18] Class B 48.01% KERT ©.80% 48.01% 5.05%
jshares{Sedas 1) share cophal of company}
B [INVESTOR COMPLAINTS
T Imaonths anded 3 menihs ended
Particulars ) 21034085 H‘lﬂlcum 31032018 |
Pering a4 has begitning of the quariar HiL [Deposed of dinng e quarer E)
Racsived during the 1 20 |Remaining unrescived st tha and of fhe quarter il
Hotes:
1 The above financial resuils hava baen reviownd by the Audi Commities and #in sarme were taken on racard by the Beard of Directors of the Company &l iis mesling held on 25 May 2635,
2 The figures of (e Jast quantir ended 31 March 2015 and 31 March 2014, are e batancing fures butwson the Budked figures in respect of the financial year 37 Marsh 2015 ard financial
poriod anciad 31 March 2014 and the uaaudited yeer {financial period to dats figutes for e periad andad Decembar 2014 snd Decembar 2013 respectively, whish wers subjest s imited
rafiew by the atditors of the Company,
3 The Board of Directars, subject 1o approvel of have dividend ¥0.B0 [30%) per squity share and Y2184 (32%) pet Class B (Serles 1) Share.
4 Tha pravinus financial parind was of 15 montis and in previous finascnl pensd sifnet of g o the Fashicn Bl B Formats sod margar of Viitue Fotnil Business was
ghvin wnd henee e financial resulls of tha previous Rnascial pariod snd correst Brangial yea would not be exmparsils,

Certified True Copy
For Future Retail Limited
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STATEMENT OF AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE YEAR ENDED MARCH 31, 2015

N . - . RinCrorey;
o . ) 12 Months:. . - o Montha
N«; Particulars 1 Year Edded March 51, Paiud Ended
- . . 1k A _ March 31, 2014
Audited Piied
il From Dp : "
A) Mat elsinaOinE Mo Dpordlians INS! of excie duly) 13,884,965 1388477
8 Qlitier Gpering neame “i72.28 ) 242 A8
~ TTola! incotns fom eparations [naty ) . 11,08T.24 13,887 28
2 IExpenses = .
L3 Costof matorials cobaumed ) AT : 600 |-
e |2 Purshiasas of sback bt frads i - ) 03816} T EEMTD
C) R in v éfﬁmsned gaasls, wk—wprowss anﬂ steek in trade - (inaeaso} [
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g1 Other Expenses 110855 174110
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4_{Dthar inconta §2.63 30754
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Adrdited Consolidated Statement of Aewetx and LisGiities

R in Crores)
o e As at March 34, 20165 | As ot March B4, 7014
A IEQINTY AND CEABILITIES ’
1 [Sharehclders’ Frrds
(a} Sha'e Caplial 134.84 12067
(&) Equity Warrante .18 -
{6} Redarves and Suplus %5,236.18 3.514.54
Bubh Total - Sharehoktgers’ funds 636104 3,335.51
2 iShars Application Money Pending ARotment - 1.86 |
3 jComp ity Convertinle Het s - 150,00
4 |Optionslly Corvaribls Dabsntures 50.00 25000
§ |Minodty intesasts 65,84 .8
& INon.Current Liabilites ’
(a3 Lorg-Term Borowings T932.34 38101y
5} Dalarsed Tax Lintifity (Naf) 176.86 13541
(2] Oittver Long Tarm Liabiilties A86.1% 2681.48
{d) Long-Tam Provisions 21.03 12.74
Sub Total - Non ciavent Hiabilities . . 362642 448175
7 iCurrent Hiabilitics -
183 Shart-Tern bortowings - 1,188,814 144985
it} Trade Payebies 2.00.58 1.254.92
{a) Dther Gurrenf Liabilitios o88.85 1 119423
{d} Short-Term Provisions 4283 __ie0sg
Bub Totat - Current Habilities 4 215.45 4325.50
TOTAL - EQUITY AND LIASHITIES : 1344972 328,78
B [ASSEYS
1 {Non-Current Aessts
e} Fizedassnls - ) 527458 481378
(b3 Mon-Girrenl investmants 1.621.93 : 1,431 50
{1 Long-Yermn boans and Advances 1122 45591
{dy Dty Men-Current Assats ) 05| . BEs
Bubitotal < Noh-gurent sksety T, 442,88 £798.0%
2 [Current Assety : ’ ’
(8 Currant invasiments - 2082
by Irvertories ' : 3.522.45 31385
&3 Tratie Rocetvables 549,77 47 5T |
{d) Cash and Bank Balances 13088 168,23
{8y Shari-Term Loans and Advanges 1.781.86 1.479.52
th Ownar Current Assats 30,73 109.26
Subtotsl -Currert assels . ) SUNS.ES | LN
TOTAL « ABSETS _13,448.72 !é (4878

Place : Mumbai
Date | 28 May 215
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CHARTERED ACCOUNTANT

203,5econd Fioor,

Naviurig CHS Ltd,

Building no.1 Near Jaku eluh
Santacrao(E),Mumbai-400053
Mabile: 1918119907973/
+91-98607-23959

Email:neeral. kubral@gmail, com
s reerafkabraaindeo.in

Cert/14-15/029

TO WHOMSOEVER IT MAY CONCERN

At the request of M/s Future Retail Limited situated at Knowledge House, Shyam Nagar, Off

Jogeshwari Vikhroli Link Road, Jogeshwari (East), Mumbai - 400 060, we have examined

necessary books of accounts and related records and certify the following ratios as at 31

March 2015:

Particulars Ratios
Fixed Asset Cover Ratio 1.78 x
Debt Equity Ratio (with OCD as debt) 0.93 x
Debt Service Coverage Ratio 1.34 x
Interest Service Coverage Ratio 1.87 %

Place : Mumbai

Date : June 10, 2015

Certified True Copy

For Future hzig%aii i.imited

Company Secretary

For Neeraj Kabra & Co.
Chartered Accountants

Neeraj Kabra
M.No. 151023
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Professional Risk Opinion Analyticel Extellence

CARE/HO/RL/2015-16/1204

Mr. Dinesh Maheshwari

Chief Financial Officer

Future Retail Limited

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

Mumbai- 400060

May 11, 2015

Confidential

Dear Sir,

Credit rating for bank facilities

On the basis of recent developments including proposed demerger of Retail Business

Undertaking of Future Retail Ltd. {FRL) into Bharti Retail Ltd. (BRL) and proposed demerger of

- Retail Infrastructure Business Undertaking of BRL into FRL and the possible impact of the same

on the credit profile of your company, our Rating Committee has reviewed the following

ratings:
Facilities {::.12::;) Existing Rating Remarks
Long-term Non-convertible Debentures (part 900 CARE AA-‘under credit watch’
of umbrella borrowing of Rs.1500 crore) [Double A Minus {Credit Watch}]
Long-term Bank Facilities (Term Loan) 1820.82 CARE AA-‘under credit watch’

' [Double A Minus {Credit Watch})
Long Term Bank Facilities (Fund Based) 2835.50 CARE AA-‘under credit watch’

’ {Double A Minus {Credit Watch}] Placed
Short-term Bank Facilities (Non Fund based) 1715.14 CARE Al+ ‘under credit watch’ on

' [A One Plus {Credit Watch}] - | Credit
Commercial Paper {carved out of working 250 CARE Al+ ‘under credit watch’ Wetch
capital limits) [A One Plus {Credit Watch}]
Long-term Non-convertible Debentures 577.50 CARE AA-‘under credit watch’

’ [Double A Minus {Credit Watch}]
Long-term Non-convertible Debentures 600 CARE AA-“under credit watch’

[Double A Minus {Credit Watch}]

ol | ol | Page 10of 8
Company Secretary . ( 9

CREDIT ANALYSIS & RESEARCH LTD.

CORPORATE OFFICE: 4" Floor, Godre} Coliseum, Som alya Hospital Road, Off Eastern Express Highway, Sion (E), Mumbai 400 022,

Tel: +91-22-6754 3456; Fax: +91-22+6754 3457 |Email: care@careratings.com | www.careratings.com
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Long-term Non-convertible Debentures 500 | CARE AA-‘under credit watch’ |
[Double A Minus {Credit Watch}}

Long-term Non-convertible Debentures {part 600 CARE AA-'undar credit watch’

of umbrella borrowing of Rs.1500 crore) [Double A Minus {Credit Watch}

2. Refer Annexure 1 for details of rated facilities.

3. CARE will take a view on the ratings once the exact implications of the above on the credit risk
profile of the company are clear. A write-up on the above rating is pr.oblbsedl_t-o _be issued to
the press shortly. A draft of the brief rationale Is enclosed for your perusal as Annexure - 2.

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.

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 infarmation,
material or clarifications as may be required by CARE. CARE shall also be entitied to
publicize/disseminate such suspension / withdrawal / revision in the assigned rating in any

manner considered appropriate by it, without reference to you.

6. CARE ratings do not take into account the sovereign risk, if any, attached to the foreign

currency loans, and the ratings are applicable anly to the rupee equivalent of these loans.

7. Users of this rating may kindly refer our website www.careratings.com for fatest updata on the
outstanding rating.

8. CARE ratings are not recommendations to sanction, renew, disburse or recall the concerned

hank facilities.

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

Thanking you,
Yours faithfully,

Y-l(’)}// 2l oL

[Neba Khandelwal] [Ashvini Patil]
Analyst AGM
neha.khandelwal@careratings.com ashvini.patil@careratings.com
Page 2 of 8
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Encl.: As above

Note: Shri. V.K. Chopra, Rating Committee Member is a Non-Executive Director an the board of Future 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 Committae Meeting and press disclosure about the same Is to be
made by the CRA.

Disclaimer

| CARE's ratings are apinions on credit quafity and are nct recommendations to sanction, renew, disburse or recall

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

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 unsecured loans brought in by the partners/proprietor in addition to the financial
performance and other relevant factors.

Page 3 of 8

CREDIT ANALYSIS & RESEARCH LTD.

CORPORATE OFFICE: 4% Hoor, Gedrej Colisgum, Somalya Hospltal Road, OFf Eastern Express Highway, $ion (E), Mumbai 400 022,
Tel: +91-22-6754 3456; Fax: +91.22-6754 3457 |Email: care®careratings.com | www.careratings.com




P e - e

A aire i@l

FRNTIN "  IY

é/gﬁﬁ Ratings |

Professional Risk Opinion 1 fnobpica) Bnellence

ANNEXURE 1

A-1 Details of Bank Facilities
1. Long-term facilities
-1.A. Secured rupee term loans
_ {Rs. crore)
Sanctioned Ofs as on 24th LT
S.No Name of Bank / Institution Amount feb 2015 Debt rated

1 | Allahabad Bank 26.19 536 5,36

2 | Andhra Bank 65.00 5200 52.00

3 | Andhra Bank 35.00 23.68 23.68

4 | Axis Bank Ltd. 86.00 0.65 0.65

5 | Bank of Baroda 3181 14.14 14.14

6 | Bank of Barcda 54,91 25.00 25.00

7 | Bank of Baroda 50.00 49,95 439,95

8 | Bank of India 108.00 50.00 50.00

9 { Bank of India 198.00 41.77 41.37

10 | Canara Bank 175.00 90.00 30.00

11 | Central Bank of india 150.00 106.61 106.61

12 | Corporation Bank 150.00 135.00 135.00

13 | Corporation Bank 150.00 110.00 110.00

14 | Corporation Bank 100.00 87.26 87.26

15 | 10BIl Bank Ltd. 50.00 47.50 47.50

16 | indian Overseas Bank 150.00 146.25 146.25

17 | Oriental Bank of Commerce 24,29 28.32 28.32

18 | Oriental Bank of Commerce 100,00 i00.00 1€0.00

19 | Oriental Bank of Commerce 18.52 15.76 15.76

20 | State Bank of india 200.00 100.00 100.00

21 | Syndicate Bank 100.00 88.56 28.56

22 | Union Bank of India 70.74 0.03 0.03

23 | Union Bank of India 150.00 150,00 150,00

24 | Vijaya Bank 100.C0 49.87 4987

25 | Vijaya Bank 50.00 24.33 24.33

26 | Proposed 278.00 - 278.00
TOTAL 2721.46 1,542.52 1820.52
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" 1.B. Fund Based limits sanctioned by consertium of bankers

Anplyficed Extellence

(Rs. crore) )

Sr. No. Name of the Bank fund Based {Cash Credit}
1 Bank of India 231.00
2 Corporation Bank 196.00 |
3 ID8! Bank Ltd. 185.00
4 Andhra Bank 193.00
5 Central Bank of India 15000
6 State Bank of Travancore 120.00
7 Axis Bank Ltd. 84.65
8 Union Bank of india 107.35
9 Allahabad Bank 110.00
10 Bank of Baroda 100.00.
11 UCO Bank 83.00
12 Dena Bank 90.00
13 Yes Bank* 98.00
14 Proposed 787.50
Total to be rated 2535.50

*not a part of consortium

Total long-term facilities: Rs.4356.02 crore

2. Short-term facilities

Non fund based limits

(Rs. ceare)
Sr. No, MName of the Bank Non Fund Based
1 Bank of India 222.00
2 Corporation Bank 150.00
3 IDBI Bank Ltd. 131.00
4 Andhra Bank 103.00
5 Central Bank of India 100.00
6 State Bank of Travancore 91.00
7 Axis Bank Ltd. 113.35
<] Union Bank af India 77.50
9 Allahabad Bank €5.00
10 Bank of Baroda 7229
11 uCo Bank 80.00
12 Dena Bank 60,00
13 Proposed 450.00
Total to be rated 1 1,715.14
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" Total short-term facilities

"Rs.1715.Y4 crore - -
A-2 Details of Instrument
{Rs crore)
~Instruments. | -Outstanding-araount |- 7

TasonMay 11,2015

' Repavment details -

| Long term NCD

Equa# mstallments of Rs 250 each in June 2015 and
June 2016 respectively

Long term NCD 577.50 NCD amounting to Rs. 202.5 crore is repayable by
FY18 and the NCD amounting to Rs. 375 crore is
repayable by FY19 '

Long term NCD 600 Repayahle by FY19 in two tranches of Rs.240Q crore in
FY18 and Rs.360 crore in FY19 respectively '

tong term NCD (part of 600 Buliet repayment at the end of five years

umbrella borrowing of

Rs.1500 crore}

Long term NCD (part of 900 Repaymient in two installments wherein Rs.660 crore

umbrella borrowing of shali be repaid at the end of 5th year and Rs.240

Rs.1500 crore) crore shall be repaid at the end of 6th year.

Total 3177.50

Short-term

(Rs crore)

CP (carved out of the sanctioned Proposed 290 Up to 1 year

working capital  limits  of the

compony)

Total 290
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" Annexure 2

Brief Rationale

CARE PLACES THE RATINGS OF FUTURE RETAIL LIMITED ON ‘CREDIT WATCH’

. CARE AA-‘undercredit wateh’ |

| [Bouble A Minus fCredit Watchi] ©|°
Long. Term Bank Facilities (Fund 2535.50 | - CARE AA- ‘under credit watch’
Based) [Double A Minus {Credit Watch}]
Short-term Bank Facilities {(Non 1715.14 CARE A1+ ‘under credit watch’
Fund based) [A One Plus {Credit Watch]]
Total Facifities 6071.16 Placed on
Commercial Paper (carved aut of 290 CARE Al+ ‘under credit watch’ Credit Watch
working capital limits) [A One Plus {Credit Watch})
Long-term Non-convertible 117750 CARE AA- ‘under credit watch’
Debentures [Double A Minus {Credit Watch}]
Lang-term Non-convertible 500 CARE AA- ‘under credit watch’
Debentures [Double A Minus {Credit Watch}]
Long-term Non-convertible 1500 CARE AA- ‘under credit watch’
Pebentures {Umbrella Rating) [Double A Minus {Credit Watch})
Total Instruments 3467.50 1

Rating Rationale

CARE has placed the ratings assigned to the bank facllities/instruments of Future Retail Limted
(FRL} on “credit watch” in view of the impending possible impact of the proposed demerger of
Retail Business Undertaking of Future Retail Ltd. (FRL) into Bharti Retail Ltd. (BRL) and proposed
demerger of Retail Infrastructure Business Undertaking of BRL into FRL. CARE is in the process
of evaluating the impact of the same on the credit quality of FRL and has sought necessary
information/clarification from the company. CARE will take a view on the rating once the
transaction structure and other details are finalized and CARE has evaluated the impact of the

above event on the business and financial credit profile of FRL,

'Complete definition of the ratings assigned are available at www. carergatings. comy and other CARE publications
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FRL is the flagship company of the Future Group (one of India’s largest retailers). During FY14
(refers to the 15 month period from January 1, 2013 to March 31, 2014), Future Value Retait Ltd
{FVRL), earlier a wholly owned subsidiary of FRL has been amalgamated with FRL with effect

from appointed date of July 01, 2012. Presently, FRL is mainly engaged in home & electronics

t:étal_lll‘n'g' ain'd‘ into value _rgtailing. As of December 31, 2014, _FRL had 374 #tores enpohbassjng

10.93mnsq.ft. of retail area.

fn FY14 (refers to period Jan 1, 2013 to March 31, 2014}, FRL (Consolidated) reported a total
income of Rs. 13924 crore (vis-3-vis R$.20215 crore in FY12) and PAT of Rs. 95 crore (vis-3-vis
Rs.342 crore in FY12).

On a standalone hasis, FRL posted a Rs. 3 crore {Rs. 273 crore in FY12) on a total income of Rs.
11596 crore (Rs.7006 crore in FY12) in FY14. In 9MFY15, the company posted a profit of Rs. 64

crore onh a total income of Rs. 7589 crore.

Analyst Contact
Name: Ms.Ashvini Patil
Tel: 022-67543431

Email: ashvini.patil@careratings.com

CARE has classified instruments rated by ft on the bosis of complexity. This clessification is aveitabie at www.careratings.corm.
Investors/market iniermediories/regulators or others are welcome to write to care@careratings.com for any clorificotions.

Note: Shri. V.K. Chopra, Rating Committee Member is a Non-Executive Directar on the board of Future Retail
Ltd. and hence, the note is not sent to him, Ta 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 isto be
made by the CRA.

Disclaimer: CARE’s ratings are opintions on credit quality and are not recommendations to sanction, renew, disburse or recall
the concerned bank facilities or to buy, sell or hold any security. CARE has based its ratings on information obtained from
sourtes believed by it to be accurate and rellable. CARE does not, however, guarantee the accuracy, edequacy or completeness
of any Information and is not responsible for any errors or omissions or for the resuits obtained from the use of such
information. Most entities whose bank facilitles/instruments are rated by CARE have paid a credit rating fee, based on the
amount and type of bank facilities/mstruments.

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