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¢ Pantaloon
Retail (India) Limited

»
a future group venture

Ref: PRIL/SE/2011-12 1st March, 2012

Dept. of Corporate Services (CRD)
Bombay Stock Exchange Limited
Phiroze Jeejeebhoy Towers,

Dalal Street,

Mumbai - 400 001

Fax Nos.: 22723121 / 22722037 | 22722039
22722041 /22722061 / 22723719 / 22721082

Re: Scrip Code of Debt : 946822
Dear Sir,

Sub: Half yearly results and the in formations as required by the Clause 6 of the Debt Listing
Agreement

Pursuant to the Debt Listing Agreement, please find enclosed herewith the Unaudited Financial Results
for the second quarter and half year ended 31st December, 2011 along with the details of debt ratios.
Other details-as on 31st December, 2011 are mentioned below:

Credit Rating by Fitch Rating India Pvt. Ltd. : A (-)(ind)
Asset Coverage Ratio : 1.45

Debt Equity Ratio : 0.98

Dates of Interest Payment to the Debenture Holders

Particulars Dates
Last Date of Interest Paid 07-06-2011
Next Due Date 07-06-2012

Kindly take the above information on your records.

Thanking you,
Yours truly,
For Pantaloon Retail (India) Limited For Centbank Financial Services Limited
for CENTBANK FINANCIAL SERVICES LTD.
(formerly: Centbank Fin & Custodtia. © -:nres II:::)
erstwhile: The Central B Lacculon & stee Co. Lid.
Company Secretary Authoriséd Signatory
] -
Encl.: As Above : Company Secretary & Asstt. Vice President

Future Retail Home Office, C Wing, 247 Park, LBS Marg, Vikhroli (W), Mumbai - 400 083 P+ 91 22 6119 1000 www.futuregroup.in

Registered Office : Knowledge House, Shyam Nagar, Off Jogeshwari Vikhroli Link Road, Jogeshwari East, Mumbai 400 060. India P +91 22 66442200 F +91 22 66442201



R.S.AJWANI & CO.

Chartered Accountanis

Ravi Ajwani 12-Ramsaran.
B.Com.LLB.F CA. Sion. Bombay 400 022
Mob.No 92210 39100 rajwanil 115@rediffmail.com

Dated 29" February , 2012

TO WHOMSOEVER IT MAY CONCERN

At the request of M/s Pantaloon Retail (India) Limited, situated at
Knowledge House, Shyam Nagar, off Jogeshwari — Vikhroli Link Road,
Jogeshwari ( East) , Mumbai — 400 060, we have examined the necessary
records and documents and certify that the Fixed Asset Coverage Ratio of
the company for First pari-Pasu charge lenders ( Including NCDs) stood at
1.45x & Debt to Equity Ratio of the company stood at 0.98x as on 31°

December 2011.



Retail (India) Limited

a future group venture

Unaudited Financial Results of Core Retail Business for the Quarter and Half Year ended 31 December 2011
For the convenience of the shareholders and stakeholders, given hereunder is the unaudited financial results for the quarter and half year ended 31 December, 2011 of the Core Retail
Business comprising businesses of Pantaloon Retail (India) Limited and its wholly owned subsidiary, Future Value Retail Limited
(Rs. in Crores)
; Coresponding 3
Sr. Particulars 3 months ended Prewoau.:;;edmmms months ended in |6 months ended| 8 months ended |  Year ended
No. 31-12-2011 previous year 31-12-2011 31-12-2010 30-06-2011
30-09-2011
3122010
1] Nel Sales/Income from operations 2893.34 2910.863 2758.55 5803.97 5339.97 11012.26
2| Expenditure
a) (Increase)/Decrease in slock in trade & work in progress (66.10) (208.33) (295.79)) (274.43) (591.88) (1184.19)
b) Consumption of Raw Malerials 2.58 6.92 4.50 9.50 1537 27.55
c) Purchases of trading goods 2107.63 2262.48 2256.51 4370.11 4381.55 8584.05
d) Employee cost 127.87 126.98 121.65 254.85 238.84 488.25
&) Depreciation 87.74 82.84 65.03 170.58 128.03 267.54
f) Other Expenditure 460.14 470.27 433.36 930.41 845.08 1736.56
Total 2719.88 2741.16 2585.26 5461.02 5016.98 10319.76
3| Profit from Operations before other Income and Interasi(1-2) 173.48 169.47 173.29 342,95 32299 692.50
4|Other Income 4.02 7.90 524 11.92 13.36 20.82
S5|Profit before Interest (3+4) 177.50 177.37 178.53 354.87 336.35 713.32
B]Interest 158.20 130.53 107.78 288.73 201.08 428.82
7|Profit Before Tax (5-6) 19.30 46.84 70.75 66.14 135.27 284 .50
8|Tax Expenses
a) Current Tax 3.54 8.44 14.47 11.98 26.28 56.43
b) Deferred Tax 2.27 5.39 9.04 7.66 16.91 36.32
9|Earlier year's income lax - - - - 2.08 2.08
10| Net Profil for the Period (7-8-9) 13.49 33.01 47.24) 46.50 90.00 1B9.87
Unaudited Financial Results as per requirements of Clause 41
Unaudited Financial Results for the Quarter and Half Year ended 31st December, 2011
(Rs. in Crores))
Corresponding 3
Sr. Particulars 3 months ended Prawm;sn;;nonms months ended in |6 months ended| 6 months ended |  Year ended
No. 31-12-2011 prévious year 31-12-2011 31-12-2010 30-068-2011
30-08-2011
3-12-2010
Unaudited Unaudited Unaudited Unaudited Unaudited Audiled
1] Net Sales/Income from cperations 1107.97 1078.41 1024.26 2186.38 2015.75 4097.43
2|Expenditure
a) (Increase)/Decrease in stock in trade & work in progress (29.70) (72.13) (121.57) (101.83) (206.42) (496.22)
b) Consumption of Raw Materials 2.58 6.92 4.50 9.50 15.37 27.55
c) Purchases of lrading goods 733.20 752.58 781.18 1485.78 1500.77 3118.29
d) Employee cost 55.25 56.91 55.38 112.16 111.92 221.85
&) Depreciation 48.24 45.34 35.12 93.58 69.69 146.37
) Other Expenditure 220.75 214.32 197.42 435,07 390.94 792.23
Total 1030.32 1003.94 952.03 2034.26 1882.27 3810.07
3| Profit from Operations before other Income andinterast{1-2) 77.65 74.47 72.23 152.12 133.48 287.36
4| Other Income 3.51 7.28 3.73 10.79 11.29 17.05
5|Profil before Interest (3+4) 81.16 81.75 75.968 162.81 144,77 304.41
6/Interest 73.62 65.72 46.15 139.34 88.12 189.12
7|Profit Before Tax (5-6) 7.54 16.03 29.81 23.57 56.65) 115.29
8|Tax Expenses
a) Current Tax 1.14 2.16 5.04 3.30 10.24 21.92
b) Deferred Tax 0.76 1.44 3.96 2.20 6.82 14.62
8| Adjustment for earlier year's income lax - - - - 2.08 2.08
10| Net Profit for the Period (7-8-9) 5.64 12,43 19.91 18.07 37.51 76.67
11|Paid up equity share capital (Face value of Rs.2 per share) 44.68 44.68 43.42 44,68 43.42 43.41
12| Reserves excluding Revalualion Reserves - - - - - 2671.23
13| Basic EPS : a)Equity Shares 0.24 0.56 0.91 D.80 1.75 3.54
Basic EPS : b)Class B Shares(Series 1) 0.34 0.66 1.01 0.90 1.85 3.64
Diluted EPS: a)Equity Shares 0.24 0.56 0.88 0.80 1.70 3.44
Diluted EPS: b)Class B Shares(Series 1) 0.34 0.66 0.98 0.90 1.80 3.54
14| Public share holdings:
a)Equity shares: Number of shares 114657388 116896208 111065553 114657388 1110685553 110779291
a)Equity shares: Percentage of shareholdings 55.26 56.34 55.22 55.26 55.22 55.08
b)Class B Shares(Series 1):Number of shares 8511459 8521458 8521459 8511459 8521459 8521459
b)Class B Shares(Series 1):Percentage of shareholdings 53.43 53.50 53.50 53.43 53.50 53.50
15| Promolers and Promoter group shareholding:
a) Pledged/Encumbered
= Number of Equity Shares 61367419 26911574 22786515 61367419 22786515 26863587
- Number of Class B Shares( Series 1) 3000000 494000 200000 3000000 200000 200000
-Percentage of Equity Shares(as a % of total equity shareholding (*) 66.11 29.71 25.30 (*) 66.11 25.30 29.73
of Promoters and promoler group)
-Percentage of Class B Shares( Series 1) (as a % of lotal equity (*) 40.44 6.87 270 (%) 40.44 270 2,70
shareholding of Promolers and promoler group)
-Parcentage of Equity Shares (as a % of total equily share capital 29.58 12,97 11.33 29.58 11.33 13.36
of company )
-Percentage of Class B Shares( Series 1) (as a % of total Class B 18.83 3.10 1.26 18.83 1.26 1.26
shares(Series 1) share capital of company)
(%) The term “encumbrance” has the same meaning as assigned to it in reguiation 28(3) of the SAST Regulalions, 2011, hence nol compareable with figures of
previous periods.

Registered Office : Knowledge House, Shyam Nagar, Off Jogeshwari Vikhroll Link Road, Jogeshwari East, Mumbai 400 060. Inclia P +91 22 66442200 F +91 22 66442201



NGS & Co.

Chartered Accountants

LIMITED REVIEW REPORT

Review Report to
The Board of Directors
Pantaloon Retail (India) Limited

1. We have reviewed the accompanying statement of unaudited financial results of Pantaloon Retail (India) Limited

(the ‘Company’) for the quarter ended December 31, 2011 (the “Statement”), being submitted by the Company,

except for the disclosures regarding ‘Public Shareholding’ and ‘Promoter and Promoter Group Shareholding’ which

have been traced from disclosures made by the management and have not been reviewed by us. This Statement Is

- the responsibility of the Company’s management and has been approved by the Board of Directors. Qur
responsibility is to issue a report on the Statement based on our review.

2. We conducted our review in accordance with the Standard of Review Engagement (SRE) 2410, Review of Interim
Financial Information Performed by the Independent Auditor of the Entity issued by the Institute of Chartered
Accountants of India. This standard requires that we plan and perform the review to obtain moderate assurance as
to whether the Statement is free of material misstatement. A review is limited primarily to inquiries of Company
personnel and analytical procedures applied to financial data and thus provide less assurance than an audit. We
have not perfermed an audit and accordingly, we do not express an audit opinion.

3. Based on our review conducted as above, nothing has come to our attention that causes us to believe that the .
accompanying Statement of unaudited financial results prepared in accordance with recognition and measurement
principles laid down in Accounting Standard (AS) 25, Interim Financial Reporting notified pursuant to the
Companies ( Accounting Standards) Rules, 2006 (as amended) and other recognised accounting practices and
policies has not disclosed the information required to be disclosed in terms of Clause 41 of the Listing Agreement
including the manner in which it is to be disclosed, or that it contains any material misstatement.

For NGS & Co.
Chartered Accountants
Firm Registration No: 119850W

Navin T.
Partner R
M.No. 40334

Place: Mumbai
Date: February 10, 2012

B/46, 3rd Floor, Pravasi Industrial Estate, Vishweshwar Nagar Road, Gor egaon (E), Mumbai - 400063
Tel. : +91-22-42173337 / 3327, Fax : +91-22- 28760882[ ) |



Pantaloon
Retail (India) Limited

a future group” venture

Ref: PRIL/SE/2011-12 15th September, 2011

Dept. of Corporate Services (CRD)
Bombay Stock Exchange Limited
Phiroze Jeejeebhoy Towers,

Dalal Street,

Mumbai - 400 001

Fax Nos.: 22723121/ 22722037 | 22722039
22722041 | 22722081 / 22723719/ 22721082

Re: Scrip Code of Debt : 946822
Dear Sir,

Sub: Half yearly results and the in formations as required by the Clause 6 of the Debt Listing
Agreement

Pursuant to the Debt Listing Agreement, please find enclosed herewith the Audited Financial Results for
the fourth quarter and year ended 30th June, 2011 along with the details of debt ratios. Other details as
on 30th June, 2011 are mentioned below:

Credit Rating by Fitch Rating India Pvt. Ltd. : A - (ind) 3
Asset Coverage Ratio : 1.38 SE LT,
Debt Equity Ratio : 0.76 NWARD SECTION
Dates of Interest Payment to the Debenture Holders )
Particulars Dates 19 SEP 201

Last Date of Interest Paid 07-06-2011

Next Due Date 07-06-2012 CONTENTS NOT VERIFIED
Kindly take the above information on your records. : -3
Thanking you,
Yours truly, for CENTBANK FINANCIAL SERVT
For Pantaloon Retail (India) Limited memh’&hm}d.

erstwhile: The Central Bank Executor & Trustee Co. Lud.)

Deepak Tanna

HV KAMDAR
Company Secretary T Compegy ST & QMo joe President

Encl.. As Above

i Road. Jogestiwan East, Mumbai 400 060. India

Pl ZARAARIEN gt 22 GR4LIT i pantaloon.com



R S AJWANI & CO

Chartered Accountants
Ravi Ajwani 12, Ram Saran,
B Com, LLB, FCA - Sion, Mumbai - 400022
Mob No: 9221039100 _ rajwani | 1 15@rediffmail.com

Dated: 5" September, 2011

TO WHOMSOEVR IT MAY CONCERN

At the request of M/s. Pantaloon Retail (India) Limited, situated at
Knowledge House, Shyam Nagar, Off Jogeshwari-Vikroli Link Road,
Jogeshwari — East, Mumbai - 400 060, we have examined the
necessary records and documents and cerfify that the Fixed Assets
Coverage Ratio of the Company for First Pari-Passu Charge Lenders
(including NCD's) stood at 1.38x & the Debt to Equity Ratio of the
Company stood at 0.76x as on 30" June 2011.

ForR & AJWANIE & CQC.
Chartorgl Ascourntanis

AN

’ 0% 1 ASYVANI
proprietor
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¢ Pantaloon
Retail (India) Limited

a future group™ venture

Consolidated Audited Financial Results for the Year Ended 30th June, 2011

: (T In crores)
Year ended Year ended
Sr.No. Particuiars 30th June,2011 30th June,2010

1 Net Salesfincome from operations 12,211.79 9,786.84
9 Expenditure

a) (Increase)/Decrease in stock in trade & Waork in progress (1,189.11) {321.75)

b) Consumption of Raw Materials 25.48 35.48

¢) Purchases of rading goods 18,374.01 6,980 11

d) Employee cost 698.05 624.47

e) Depreciation 307.70 278.32

f) Other Expenditure 2,263.94 1,653.46

Total 11,470.07 9,239.08
3 Profit from Operations before other Income and Interest{1-2) 741.72 547.85
4 Other Income 154,56 126.06
5 Profit before Interest and Exceptional ltems (3+4) 895.27 673.91
5 Interest 614.64 483,38
7 Profit from Ordinary Activities beforer Tax (5-8) 281.63 180,53
2] Tax Expenses

a) Fringe Benefit Tax - 0.01

b) Current Tax 90.29 60.36

<) Deferred Tax 46.79 46,95
9 Net Prafit After Taxation 144.55 73.21
10 Earlier years income tax 2.08 (3.17)
171 Less: Prior Period Items 0.50 0.08
12 |Less: Share of Minority Interest (1.94) 255
13 |Less: Share in Loss of Associate Company 237 6.31

Net Profit after Minority Interest 141.54 67.48
14 Paid up equity share capital 342 4123

(Face value of Rs.2 per share)
15  |Reserves excluding Revaluation Reserves 2,799.30 2,561.66
1§ |BesicEPS

a)Equity Shares 6.54 3.12

bjClass B Shares{Series 1) 6.64 3.22

Diluted EPS

a)Equity Shares 6.36 3.03

b)Class B Shares{Saries 1) 6.46 313
47  |Public share holdings:

a)Equity shares:

-Number of shares 11,07,79,291 10,51,36,735

-Percentage of shareholdings 55.08 55.27

b)Class B Shares(Series 1)

-Number of shares 85,21,459 8521458

-Percentage of shareholdings 53.50 53.50

Registered Office : Knowiedge House, Shyam Nagar, OFf Joges

wari Vikhrali Link Road, Jogeshwari East, Mumbai 400 060. India

P81 22 66442200 F+91 22 66442201 www.pantaloon.com
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¢ Pantaloon
Retail (India) Limited

a future group” venture

Consolidated Audited Statement of Assets & Liabilities

(2 In crores)
Srdio. Partichisr 30th .?:n:m‘l‘l S M
1 Shareholders' Fund
(&) Share Capital 181.75 110.75
(D) Share Application money 1.65 16.42
(c) Equity Warrants 158.25 122.88
Share Capital (Pending Allctment) - 64.66
(d) Reserves & Surplus 2,799.30 2.561.66
Minority Interest 331.25 318.30
Loan Funds 7,846.14 4,352.04
Deferred Tax Liability 166.61 110.17
Total ) 11,474.86 7.656.88
1 |Fixed Asset 3,691.87 2,951.19
2 Investment 1,296.69 908.77
3 Current Assets, loan & Advances
{a) Inventories 3,679.13 2.491.18
(b) |Debtors §29.82 391.43
(c) Cash & Bank Balances 552.04 2BE.45
(d) Loan & Advances 4,527.51 2,661.95
(e) |Other Cureent Assets 40.15 15.71
4 Less: Current Liabilities & Provisions
(a) Liabilities 2,672.13 1.870.63
(b) _ |Provisions 170.22 80.17
Total 11,474.86 7.656.88
Notes :

1. The above resuits have been reviewed by the audit committee and the same was taken on record by the Board of Direclors of the
Compony at its meeting held on August 25,2011,

2, Scheme of Arrangement

a. Pursuant to the scheme of Arrangement approved by the Hon'ble High Court of Judicature at Mumbai on 1st April 2011, Pantaloon Retall
(India) Limited had transferred the format and product brands pertaining to "Value Retail Business” to Future Value Retail Limited with effect
from 1st January 2010 ("Appointed Date”). The Company has filed the certified copy of the court order approving the said Scheme with
Registrar of Companies (ROC).Mumbai on 4th June 2011 ("Effective Date”) as reguired under applicable provision of the companies Act
1956. Accordingly the scheme became effective from the Appeinted Date on Effective Date i.e. 4th June 2011,

b. The Board of Directors of Future Capital Holdings Limited at its meeting held on 2nd November 2010, approved a Scheme of Arrangement
between Future Capital Financial Services Limited (FCFSL), Future Capital Holdings Limited (FCH) and their respeclive shareholders
(Scheme), inter-alia in terms of which FCFSL has merged with FCH, under the provisions of Section 391 to 334, read with Sections 78,100 to
103 of the Companies Act, 1558. The Appointed Date under the Scheme is 1st March 2011, The Scheme has been approved by the
Shareholders of the Company and by the Hon'ble High Court of Judicature at Bombay vide its order dated 17th June 2011. The Company
has filed the court order approving the Scheme with the Registrar of Companies ('ROC') on 30th June 2011, Mumbai as required under
section 391 of the Companies Act. The said scheme became effective from 30th June 2011 but operative with retrospective effect from 1st
March 2011, the appointed date Accordingly the financial statements has been prepared giving effec to the scheme as approved by the
Hen'ble High Court of Judicature at Bombay

4. Figures for the Previous year has been re-arranged wherever necessary to make them comparable
On behalf of the Board

Place : Mumbal m viiaé Biyani
E

Date :25.08.2011 xecutive Director

Registerad Office ; Knowledge House, Shyam Nagar, Off Jogeshwari Vikhroli Link Road, Jogeshwari East, Mumbai 400 060. India
P +91 22 66442200 F +91 22 65442201 www.panialoon.com
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Pantaloon
Retail (India) Limited

a future group™ venture
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Standalone Audited Fi ial Results for the Year Ended 30 June 2011
(¥ In Crores)
Year ended . Year ended
Sr.No. Pariculars 30 June 2011 20 June 2010
Audited Audited
1| Net Sales/income from operations 4097.43 5934.37
2| Expenditure
a) (Increase)/Decrease in stock in lrade & Work in progress (496.22) 783.88
b) Consumption of Raw Matarials 27.55 3548
¢) Purchases of trading goods 3118.29 324317
d) Employee cost 221.85 279,58
2) Depreciation 146.37 161,88,
) Other Expenditure 792.23 1000.20|
Total 3810.07 5504.19]
3| Profil from Operations before other Income and Interest(1-2) 287.36 430,18
4| Other Income 17.05 54.63
5! Profil before Interest (3+4) 304.41 514.81
6{Interest 189.12 288.24
7| Prolit(Loss) before Exceplional tems (5-6) 115.29 226.57
B|Excentional ltem . 12,93
9| Profit belore Tax(7-8) 115.29 213.64/
10| Tax Expenses
a) Current Tax 21.92 36.00
b) Deferred Tax 14.62 + 1.25)
11 |Adjustment for earlier year's income lax 2.08) (317}
12| Net Profil for the Year (8-10-11) 76.87 179.56
13| Paid up equity share capital 43.42 41,23
(Face value of 32 per share)
14|Reserves excluding Revaluation Reserves 2,671.23 2527 .48
15{Basic EPS:
a)Equity Shares ¥ 3.54 8.48)
b)Class B Shares(Series 1) 3.64 8.58
Diluted EPS:
a)Equity Shares 3.44] 8.21
b)Ciass B Shares(Series 1) 3.54] . 8.31
16{Public share holdings:
alEquity shares:
-Number of shares 110778291 105136735
-Percentage of sharehoidings 55.08 55.27
b)Class B Shares(Series 1).
-Number of shares 8521458 8521459
-Perceniage of shareholdings 53.50 53.50
17| Promaters and Promoter group shareholding:
a) Piedged/Encumbered
- Number of Equily Shares 26863587 22210515
- Number of Class B Shares( Series 1) 200000 280000
-Percentage of Equity Shares(as a % of lotal equity shareholding of 29.73 2611
Promoters and promoler group)
-Percentage of Class B Shares{ Series 1) {as a % of lotal equity 2.70 391
shareholding of Promoters and promoler group)
-Percentage of Equity Shares (as a % of tolal equity share capital of 13.36 11.68
company )
-Percentage of Class B Shares( Series 1) (as a % of tolal Class 8 1.26 182
shares(Series 1) share capital of company)
b) Non-Encumbered
- Number of Equity Shares 53499661 52866471
- Number of Class B Shares{ Series 1) 7207893 7117693
-Perceniage of Equity Shares(as a % of lotal equily shareholding of 7027 73.69
Promoters and promaler group)
-Percentage of Class B Shares{ Series 1) (as a % of tolal equity 97.30 86509
shareholding of Promoters and promoter group)
-Percentage of Equity Shares (as a % of tolal equity share capital of 31.57 33,05
campany )
-Percentage of Class B Shares{ Series 1) (as 3 % of lolal Class B 4525 44,68
shares(Series 1) share capital of company)
Notas :

1 The above results have been reviewed by the Audit Commiltee and the same were taken on record by the
Board of Directors of the Company al lis Meeling held on 25th August, 2011, .

2 Pursuant to the scheme of Arrangement approved by Ihe Hon'ble High Coun of Judicature al Mumbai on April
1.2011, the company had transferred the format and product brands pertaining to “Value Retail Business” to
Future Value Retail Limiled with effect from 1sl January 2010 (*Appointed Dale”). The Company has filed the
certified copy of the court order appraving lhe said Scheme with Regisirar of Companies (ROC),Mumbai on 4th
June 2011 (“Effective Dale") as requirad under applicable provision of the companies Act ,1956. Accordingly the
scheme has become effective from the Appointed Date on Effective Dale Le. 4th June 2011,

Registered Office : Knowledge House. Shyam Nager, Off Jogeshwar Vikhroli Link Road, Jogeshwari East, Mumbai 400 060. India
P+01 22 66442200 F+81 22 66442201 www.pantaloon.com



Pantaloon
Retail (India) Limited

a future group™ venture

3 The Board of Direclors, subject lo approval of members, have recommended a dividend ¥ 0.90(45%) per equity
share and ¥1.00(50%) per Class B (Serles 1) Share.
4 There were no inveslor complaints al the beginning of the quanter. A tatal of 43 complaints were received during
the quaner ended 30th June, 2011, which were resolved. There are no complaints al the end of the quarter.
5 Other Expenditure includes loss on sale of investement of Rs. 2.50 crores.
[ The Campany has only one business segment i.e. "Retail”.
7 In view of business restructuring the figures of current year are not comparable with previous year
8 Figures for the previous year have been re-arranged and re-grouped whe Y.
9 Audited Statement of Assels & Liabilities as at 30th June 2011 is given hereunder.
AUDITED STATEMENT OF ASSETS & LIABILITES AS AT 30th JUNE 2011
(% In Crores)
: As at As at
Sr,No, |Particulars 30 June 2041 40 June 2010
Audited Auditeg
1 Shareholders’ Fund
(a) _ |Capital 106.90 41.23
{b) __ |Share Capital {Pending Allaiment) - 54.68
{c) Equity VWarrant 100.00 122.88
{d) Reserve & Surplus 2671.23 2527.48
2 Loan Funds 217312 1386.22
3 Delerred Tax Liability B87.05 7243
4 Total 5138.30 4214.90
1 Fixed Assel 1567 16 1181.83
2 Investment 225541 2002.91
3 Cureent Assets, loan & Advances
{a) Invenolries 1762.20 1270.67
{b) . |Deblors 185.24 123.57
{c) Cash & Bank Balarces B85.77 100.54
(d) |Loan & Advances 477.56 42168
(&) [Other Cureent Assets 1.36 134
4 Less: Current Liabilities & Provisions
@) |Liabilties 116648 B63.42
(b) Provisions 29.92 2422
Total 5138.30 4214.90
10 For the convenience of the shareholders and siakeholoers, given hereunder is the financial results for the year
ended 30 June 2011, of the Core Relzll Businesss comprising businesses of Pantaloon Retail (India) Limited
and ils wholly owned subsidiary, Fulure Value Retail Limited (FVRL).
Financial Results of Core Retail Business for the Year Ended 30 June 2011
in Crores)
A Year ended ‘Year ended
SeiNo. Partisulams 30 June 2011 30 June 2010
1]Net Sales/income from operations 1101226 8926.08
2| Expenditure
8) (Increase)/Decrease in stock in trade & Work in progress (1184.18) (336.89)
b) Consumplion of Raw Malerials 27.55 35.48
c) Purchases of trading goods 8984.05] 6606.95
d) Employee cost 488.25| 394.04
e) Depreciation 267.54 21232
) Qther Expenditure 1736.56 1407.368
Tatal 10319.76 8318.20
3| Profit trom Operations befare olher Income and interesi(1-2) 692.50 E06.78
4| Other Income 20.82 85.73
5|Profit before Interest (3+4) 713.32 692.51
6|Interest 428.82 391.28
7|Profit{Loss) before Exceplional item (5-8) 284.50 301.23
8|Exceptional item - 1293
8|Prafi Betore tax (7-8) 28450 288.30
10| Tax Expanses
a) Current Tax 56.43 48,69
b) Deferred Tax 3632 . 1283
11} Earlier year's income tax 208 (3.47)
12|Net Profil for the Year (3-10-11) 189.67 230.15
Cn behalf of the Board
Place : Mumbai ; j 3 Vijay éwani

Date :25.08.2011

Registered Office : Knowivdge House, Shyam Nagar, Cff Jog
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FitchRatings

Mr. C. P. Toshniwal

Chief Financial Officer

Pantaloon Retail (India) Limited

Knowledge House

Shyam Nagar, Off Jogeshwari — Vikhroli Link Road
Jogeshwari (East),

Mumbai - 400 060

June 2, 2010

Kind Attn: My, C.P.Toshniwal, Chief Financial Officer.

Dear Sir,

Re:  National Non Convertible Debenture Rating of Pantaloon Retail (India) Limited
(‘PRIL")

Fitch (“Fitch”) (see definition below) has affirmed the rating of INR2.5bn Non Convertible
Debenture Programme of Pantaloon Retail {India) Limited (‘PRIL’) at “A-(ind)”. At the same,
Fitch has affirmed PRIL s National Long Term Rating of ‘A-(ind) with a Stable Outlook.

Ratings assigned by Fitch are based on the information and documents provided to us by you and
other parties. Fitch relies on all these parties for the accuracy of such information and
documents. Fitch did not audit or verify the truth or accuracy of such information.

Ratings are not a recommendation or suggestion, directly or indirectly, to you or any other
person, to buy, sell, make or hold any investment, loan or security: or to undertake any
investment strategy with respect to any investment, loan or security or any issuer. Ratings do not
comment on the adequacy of market price, the suitability of any investment, loan or security for
a particular investor (including without limitation, any accounting and/or regulatory treatment),
or the tax-exempt nature or taxability of payments made in respect of any investment, loan or
security. Fitch is not your advisor, nor is Fitch providing to you or any other party any financial
advice, or any legal, auditing, accounting, appraisal, valuation or actuarial services. A rating
should not be viewed as a replacement for such advice or services.

The assignment of a rating by Fitch does not constitute consent by Fitch to the use of its name as
an expert in connection with any registration statement or other filings under US, UK or any
other relevant securities laws.

It is important that you promptly provide us with all information that may be material to the
ratings so that our ratings continue to be appropriate. Ratings may be raised, lowered,
withdrawn, or placed on Raling Watch due to changes in, additions to, accuracy of or the
inadequacy of information or for any other reason Fitch deems sufficient,

Fitch Ratings India Private Limited
Apesjay House, 6in Floor, 3 Dinshaw Vachha Road, Churchgate, Mumbai 400 020, Indea.
T +81 22 4000 1700 * F +31 22 4000 1701



.FitchRatings

KNOW YOUR RISK

Nothing in this letter is intended to or should be construed as creating a fiduciary relationship
between Fitch and you or between us and any user of the ratings. Nothing in this letter shall
limit our right to publish, disseminate or license others to publish or otherwise to disseminate the
ratings or the rationale for the ratings.

In this letter, “Fitch” means Fitch, Inc. and Fitch Ratings Ltd and any subsidiary of either of
them together with any successor in interest to any such person,

We are pleased to have had the opportunity to be of service to you. If we can be of further
assistance, please contact either of the undersigned at + 91 22 4000 1700.

Sincerely,
" 3 ;
\Tgf -7 fmdie
Ananda Bhoumik Priyamvada Balaji

Senior Director Director



