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REF: SEC/BM/BSE/NSE/Q3/2021-22 14th February, 2022
Corporate Relationship Department (CRD) Listing Department
BSE Limited National Stock Exchange of India Limited
Phiroze Jeejeebhoy Towers Exchange Plaza, Bandra-Kurla Complex
Dalal Street, Mumbai 400 001 Bandra (East), Mumbai 400 051
Re: BSE EQ Scrip Code: 523574/ 570002 Re: NSE EQ Scrip Code: FEL / FELDVR

Debt Scrip Code: 954328-30-40-43 | 955101-141-373-456-749-750-957-958 | 956012-13 | 956243-268-69 /
956310-11 / 956954-55 | 957077-263-264-711-712-713 | 957875-76-89 / 958303-04 | 958501-502-841-842

Dear Sir / Madam,

Sub.: Board Meeting outcome and declaration of Unaudited Financial Results for the Quarter and Nine Months
ended 31st December, 2021

With reference to the above and pursuant to the Regulation 33 and other applicable provisions of SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”), we enclose herewith the
following:

1. Standalone Un-audited Financial Results of the Company for the quarter and nine months ended on 31st December,
2021;

2. Consolidated Un-audited Financial Results of the Company and its subsidiaries for the quarter and nine months
ended on 31st December, 2021;

The above Un-audited Financial Results (Standalone and Consolidated) have been reviewed by the Audit Committee
and approved by the Board of Directors at its meeting held today.

3. Limited Review Report on the above Financial Results duly issued by M/s. DMKH & Co., the Statutory Auditors of
the Company.

The aforesaid Un-audited Financial Results is also available on the Company's website www.felindia.in
The meeting of the Board of Directors commenced at 10:45 am and concluded at 11:30 am.

Kindly take the above information on your records.

Thanking you,

Yours faithfully,
For Futuye Enterprises Limited

Deepak Tanna
Company Secretary

Encl.: as above.
Future Enterprises Limited
Regd. Off.: Knowledge House, Shyam Nagar, Off Jogeshwari - Vikhroli Link Road, Jogeshwari (East), Mumbai - 400 060
P +91 22 4055 2200, www.felindia.in CIN L52399MH1987PLC044954
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S of L d F lal Results for the Quarter and Nine Months Ended Decamber 31, 2021
(% in Crore)
Quarter ended Nine Months Ended ‘Year Ended
Sr. No. Particulars 31412-2021 30-09-2021 31-12-2020 31-12-2021 31-12-2020 31-03-2021
Unaudited Unaudited L ited Unaudited L Audited
1
388.15 514.2 323.95 1,192.10 508.25 B86.93
4.65 69 5.46 16.75 132,65 132.87
392.80 521.2 329.41 1,208.85 640.90 1,019.80

2
a} Cost of materlals consumed 17.80 16.82 7.51 42.99 11.82 26.86
b) Purchases of stock-in-trade 279.18 381.66 120.50 B65.35 331.53 508.57
_c] Changes in inventories of finished goods, wotk-in-progress, and stock- 33.92 54.01 127.31 111.80 2115 116.50

trade - {increase] ! Decrease
d| Employee benefits expense 23.35 19.17 18.93 62.42 45.99 58.06
&} Finance costs 171.50 154.26 184.86 504.81 534.27 717.00
f} Depreciation and amortisation expense 131.44 133.01 132.48 397.54 480.00 6509.74
|g) Other Expenses 15.18 10.98 17.31 38.40 3313 50.86
Total Expenses 672.37 779.89 £09.30 2,023.31 1,457.89 2,087.59

3 Iprofit/(Loss) from ordinary activities before tax (1-2) (279.57) (258.69) (279.89} (814.46) (817.01) (1,067.79)

4 |Tax Expense - = - - - {17.89)
a) Current Tax - = * - . -

b} Defarred Tax - - H = 3 -
c) Earlier Years Tax . - 5 - : {17.89)|

5 |Profit/(Loss) for the period (3-4) (279.57) {258.69) (279.89) (814.46) {817.01) (1,049.90)

5 |Other Compret ive Income (Net of Taxes) 8.29 1.00 0.05 11.36 {2.08}| [S.El

7 |Total Compret Income {Net of Taxes) (5+6) (271.28) (257.69) (279.80) (803.10) (819.09) (1,056.06)

&  |Paid up equity share capital 98.86 98,86 98.86 98.86 98.86 98.86
(Face value of % 2/- per share)

9 |Other Equity - 2,474.55

10 |Basic EPS : a} Equity Shares (in%) (5.66) 15.23) {5.66) (26.48) [16.53) (21.24)

b) Class B Shares{Series 1) {in %) (5.66) 5.23) {5.66) (16.48) (16.53) (21.24)

11 |Diluted EPS: a} Equity Shares {in %) {5.66) 5.23) (5.66) (16.48) (16.53) {21.24)

b} Class B Shares{Series 1) {in %) {5.66) 5.23) (5.66) {16.48) [16.53} [21.24)
Notes:

1 The above financial results were reviewed by the Audit C i and were th fter approved by the Board of Directors of the Company at its meeting held on February 14, 2022. A Limited review
of the above results has been carried out by the Statutory Auditors.

2 The Company have been actively monitaring the Impact of the global health pandemic on’ its financlal condition, | ity, operations, suppl industry and kforce, The Cs ' has d
the impact of this pandemic on its & and has iderad all rek and | informaticn available up to the date of approval of these financial statements, In assessing the
recoverability of assets such as inventories, trade receivables, financial assets-and other assets, based on current indicators of future economic conditions, the Company expects to recover lh@
carrying amounts of its asset. The Company has used the principles of prudence in applying jud timates and ptions based on the current conditi The Company will to
closaly monitor any material changes, to future sconamic conditions. The extent to which COVID-19, impacts the operations will depend on future developments which remain uncertain. The
Company continues to take various precautionary measures to ensure health and safety of its customers, employees and their families from COVID-19.

3 Scheme of Arangement:

The Beard of Directors of the Company at its meeting held on August 28, 2020 has inter-alia, id and approved the C Sch of Arang which invelves: (i} merger of 18 Transferor
Companies including Future Retail Limited ("FRL") with Future Enterprises Limited ("FEL" or *T: Company” “the Comp }and their respectiva Shareholders and Creditors; (ii) Transfer and
vesting of the Logistics & Warehousing Undertaking from FEL as a geoing concem on a slump sale basis to Reliance Retail Ventures Limited ("RRVL"; (iily Transfer and vesting of the Retail & Wholesale
Undertaking from FEL as a going concerm on a slump sale basis to Reliance Retail and Fashion Lifestyle Limited, a wholly owned subsidiary of RRVL ("RRVL WOS"); and (iv) Preferential allatment of
equity shares and warrants of FEL to RRVL WOS ("The Composi of 'r ) p to ions 230 to 232 and other relevant provisions of the Companies Act, 2013,
The inati d under the sch has been ap by © itlon C ion of India (*CC1") on November 20, 2020. Furiher the stack exchanges have issued an observation letter
without any adverse absenratmn on January 20, 2021, Pursuam to this, the scherne application has been filed with Nalbnal Company Law Trlbunai Mumbai ("NCLT") on January 26, 2021 for convening
lhemuling nllhe hareholders and itors of the Ti C jes and T Company ("Company App "), A com | tment Holdings LLC. {"Amazon”) had filed an
pplication in the Company After hearing t‘he parties, the NCLT reserved s orders,
Thereafter, on September 28, 2021 the NCLT passed an orcler {"NCLT Order”) inter alia directing all Ti Comp and Ti c y I ived in the to and
hold the ings of their respective sharehold and itors as per the schedule provided in the NCLT Order,
Pursuant to the directions contained in the NCLT Order, the Company the ing of its iy on h ber 10, 2021 and its secured and d creditors on N ber 11, 2021
1o sesk their approvals on the Scheme. In view of the aforesaid, a request was received from the secured lenders seeking additional time to obtain their intemal approvals in respect of the consent to be
granted at the ings scheduled on N ber 10, 2021 and November 11, 2021,
Accordingly, an appllcatlnl! was filed on November 02, 2021 by the las invelved in the before the NCLT seeking extension of time 1o hold these tings (“Application for e
T the App for E lon was listed on b ber 08, 2021 before NCLT, During the hearing on Navember 08, 2021, Amazon intervened and sought of the C i
and the Application for Extension. Additionally, certain creditors also filed an application to seek an i ion of Ives in the Ils1 of I After hearing the parties, the NCLT durecbed the pames
to file their written submissions. In the meantime, until the NCLT passed its order, directed the parties that no mesting shall be conducted.
The Hon'ble Supreme Court's order is reserved on the matter of allowing FRL to seek directions from NCLT with regard to dales for convening and helding holders’ and | eling for
pp g the of Arrang with Rel Group. This order is awaited.
Arbitration Dispute between Amazan.com Investment Holdings LLC. ("dmazon”), Future Retail Limited (FRL") and Future Coupens Private Limited ('FCPL") and other FRL promoters:
Amazen had initiated arbitrati dings against Future Coupons Private Limited ('FCPL"), FRL and its promoters ("Promaters”) on Oclober 5, 2020 before f itration Centre
{"SIACT). On the same day, J\maz.on had also filed an appiication seeking emergency reliefs "CAER"). After completion of the CAER the Emergency Arbitrator ('EA") passed an interim order on October
25, 2020 (*EA Order’) inter alia restraining the Respondents thereln i.e, FCPL, FRL and Promoters from taking any steps in futherance of the resolution passed by FRL on August 29, 2020, However,
based on the legal advise received by FRL, it had contended that the EA Order would not be enforceable under Indian Laws.
Thereafter, on November 08, 2020, FRL filed a suit before Hon'ble Delhi High Court seeking a relief to injunct Amazaon from tort with the . The Hon'ble Single Judge of the Delhi
High Court has passed a judgment In the interim application filed in the suit, on D ber 21, 2020 ("Judg) }, wherein the Single Judge of the Delni High Court has prima facie held the following:
(@) Thatthere s no A and FRL;
P RI {b) That FRL's Resolution daled Augusl 29, 2020 approving the scheme is nefihar vaid nor contrary to any statutory provision nor the Articles of Association of FRL,
@ 'S'é-‘ {c} That ien of the two {i.e. FCPL SHA and FRL SHA) will be in violation of FEMA FDI Rules;
Y ;\m{ {d) That Amazon's representations to various reg horili d to unlawful | with the and a civil wrong actionable by both FRL and Reliance in case they suffer any loss
- and
i | b '::: {&} Even though an injunction was not granted and all the Statutory Autharities were directed 1o take the decision on the in with the law,
Y 1S
'
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Thereafter, an appeal was prefi by {" s Appeal”) agains! certain observations contained in the Judg which is y pending before the Divisicn Bench of the Delhi High Court.
On January 13, 2021 even though notice has been issued in Amazon's Appeal, no stay has been granted by the Division Bench of the Delhi High Court on the sald Judgment.

There had been further multiple application and suits filed by all related parties to the matter viz. Amazon, FCPL and FRL claiming certain reliefs or for enforcement of their rights or orders of the Tribunal.

FRL had inf dinits to stock ges that FRL i 1o pursue all avail te the deal to protect the of ts i and LA ingly, FRL
filed a special leave petition against the Status Quo Order dated February 02, 2021 and the Detailed Order dated March 18, 2021 passed |n the Enforcement Petition filed by Amazon, before the Suprema
Court of India. On Sep 09, 2021 the Sug Court of India, passed an order by consent of the parties, inter alia directing that the NCLT, CCI and SEBI to not pass any final order, for a period of

four weeks, which was extended from time to time.

In the meanwhile, the Arbitral Tribunal was constituted on January 05, 2021 and In March 2021, FRL had filed 2 (two) applications before the Arbitral Tribunal i.e. (i) An application under Section 15 of the
Arbitration and Conciliation Act, 1996 (“Act”) for chailenging the |urisdiction of the Arbitral Tribunal qua FRL ("Juri Application’); and {ii) An i for g the EA Order ("Vacation
Application”).

Thereafter, the Arbitral Tribunal directed the parties to file their raspective pleadings.

The Jurisdict plication and the Vi A were heard Dy the Arbitral Tribunal between July 12, 2021 a 16 July 2021, and dismissed by a Partial Award dated October 20, 2021 and
Decision dated October 21, 2021 respectively

Being aggrieved by the sald Decision, FRL filed an Arbitration Appeal {Arb. A (Comm) No. 64 of 2021) inter alia seeking a stay of the said Decision, befors the Dethl High Court. This application for stay

in the Arbitration Appeal was dismi: by the Single Judge of the Dalhi High Court by order dated October 29, 2021 (°5.37 Order’), Being aggrieved by the S. 37 Order, FRL filed a Special Leave
Petition i.e. SLP No. (C) 18080 of 2021 before the Suprame Court of India,

Th bety V! ber 01, 2021 to b ber 05, 2021 the Arbitral Tribunal concluded the hearing on evidence and scheduled the hearing on the of the q of on
January 05, 2022 to January 08, 2022,

In a parallel preceeding filed by FCPL before the Competition Commission of India ("CCI') alieging misrepresentation on the part of Amazen, the CCl on December 17, 2021 passed an onder inter alla
keeping the approval granted by it to Amazon for its i tment in FCPL in abay {"CC| Order’).

Considering the |egal effect and implication of the CCI Order on the i dings, FRL filed an for ination of the | ings under 32(2)(c) of the Act
(*Termination Application’), before the Arbitral Tribunal on December 23, 2021

Writ Petition befare the Single Judge of the Delhi High Court, which was dismissed by order dated January 04, 2022. Being aggrieved by the said order dated January 04, 2022, FRL filed an Appeal (LPA
06 of 2022) before the Division Banch of the Delh| High Court, who by order dated January 05, 2022 stayed further proceedings before the arbitral tnbunal till the next date of hearing, i.e. February 01,
2022 (which now stands extended till March 22, 2022). Amazan has alsc filed a Special Leave Petition against the said Order dated January 05, 2022 which will be now listed on February 23, 2022,

Since, the Arbitral Tribunal was not inclined to hear and decide the Termination Application befors p ding with the second tranche hearing on d ination of the of . FRL filed &

In the Special Leave Petitions filed by FRL (Impugning the Status Quo Crder; Detailed Order and 5.37 Order) the Supreme Gourt of India on February 01, 2022 has passed its judgement inter alia:

4. Sefting aside the Status Quo Order dated February 02, 2021 and Detailed Order dated March 18, 2021 , passed by the leamed Single Judge of Hon'ble Delhi High Court in the Enforcement Petitlon
filed by Amazon for enforcement of EA order; and

b. Setting aside the 5.27 Order dated October 28, 2021 passed by the Hon'ble Delhi High Court and directed the Single Judge of the Delhi High Court to reconsider all [ssuss and pass appropriate crders
on its own merits.

The Appeal filed by FRL against the Tribunal's Decisicn will be listed on March 22, 2022,

Further, Delhi High Court has already commenced fresh hearing of all related matters in relation to the Itigation with Amazon from February 11, 2022 onwards and gave Initial directions to the Parties for
making their written submissions and rejoinders as the case may be.

4 Figures for the previous financial period(s) have been re-arranged and re-grouped wherever necessary,

5 The Nen Convertible Debentures (NCDs) issued by the Company are secured by the way of First Pari Passu charge on entire gible assets of the pany. Asset cover available to discharge the
principal amount of NCDs as on December 31, 2021 s 1.13x

&  Historically, the Company has been op ing its busi) under two main segments, viz. Manufacturing & Trading and Leasing & Others. However, during the current year the operations under the
segment Leasing and Others business has reduced significantly and hence, now entire business is being reviewed by the as single op i Accordingly, no separate segment
reperting has been prepared as contemplated under the IND-AS 108,

7 Additional disclosure as per clause 52 (4} of Securities and Exchange Board of India {Listing Obligation and Disclosure Requirements) Regulations 2015 :

Quarter Quarter Nine Months
Particulars Ended Ended Ended
31-12-2021 30-09-2021 31-12-2021
Unaudited Unaudited Unaudited

Net Waorth (Excluding Capital Reserve and DRR) {2 in Crore) 1,477.03 174802 1,477.03
Debenture Redemption Reserve (DRR] (T in Crore) 28315 292.15 29215
Debt Service Coverage Ratio 0.09 0.17 .14
Interest Service Coverage Ratio .14 0138 .17
Debt Equity Ratio J7 331 377
Current Ratio .76 0.67 0.76
Long Term Dabt to Warking Capital 5.80 4.33 5.80
Current Liability Ratio 0.53 0.61 0.53
Total Debts to Total Assets 0.70 0.69 0.70
Debtors Turnover 0.90 1.07 0.87
Inventory Turnover 134 178 132
Operating Margin (%) 4.82 4.20 5.97
Net Profit Margin (%) {72.03)] {50.31) 168,32}

By Order of Board of Directors

\[engr Pogrem
. p &
Place : Mumbai { Vijay Biyani
Date : February 14, 2022 Ct & Managing Director

Future Enterprises Limited
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CA DMKH & CO.

CHARTERED ACCOUNTANTS

Independent Auditor's Review Report on the Quarterly and Year to Date Unaudited Standalone
Financial Results of the Company pursuant to the Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended.

Review Report to
The Board of Directors
Future Enterprises Limited

1. We have reviewed the accompanying Statement of unaudited Standalone Financial Results of
Future Enterprises Limited (“the Company”) for the quarter ended December 31, 2021 and year to
date from April 01, 2021 to December 31, 2021 (“the Statement”) attached herewith, being
submitted by the Company pursuant to the requirements of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended (the “Listing
Regulation”).

2. This statement, which is the responsibility of the Company's Management and approved by the
Company's Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard 34, (“Ind AS 34”) "Interim
Financial Reporting" prescribed under Section 133 of the Companies Act, 2013, as amended, read
with relevant rules issued thereunder and other accounting principles generally accepted in India.
Our responsibility is to express a conclusion on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (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 of interim financial information consists of
making inquiries, primarily of persons responsible for financial and accounting matters, and
applying analytical and other review procedures. A review is substantially less in scope than an
audit conducted in accordance with Standards on Auditing and consequently does not enable us to
obtain assurance that we would become aware of all significant matters that might be identified in
an audit. We have not performed an audit and accordingly, we do not express an audit opinion.

4. Based on our review conducted as above, nothing has come to our attention that causes us to
believe that the accompanying Statement, prepared in accordance with the recognition and
measurement principles laid down in the applicable Indian Accounting Standards ('Ind AS')
specified under Section 133 of the Companies Act, 2013 as amended, read with relevant rules
issued thereunder and other accounting principles generally accepted in India, has not disclosed
the information required to be disclosed in terms of the Listing Regulations, including the manner
in which it is to be disclosed, or that it contains any material misstatement.

803-804, Ashok Heights, Opp Saraswati Apt., Near Bhuta School, Old Nagardas X Road, Gundavali, Andheri (E), Mumbai-400069.
Tel : 022-26824800 / 4900 | Email : info@dmkhca.in | www.dmkhca.in

BRANCHES:- PUNE | AHEMDABAD | SURAT | ANKLESHWAR | UDAIPUR | GANDHINAGAR | NEW DELHI | VADODARA



5. Emphasis of Matter

a. We

draw attention to note no. 2 of the statement which describes management’s

assessment of the impact of the COVID-19 pandemic on the operations and financial results
of the Company.

b. We draw attention to note no. 6 of the statement in respect of no separate segment
reporting in the financial results of the Company.

c. The company holds investment in following companies:

Future E-Commerce Infrastructure Limited being Rs. 17.72 crores as equity shares, Rs.
48.65 crores as non-cumulative compulsory convertible preference shares (series-2)
and Rs. 0.11 Cr in non-cumulative compulsory convertible preference shares (series-1).
Futurebazaar India Limited being Rs. 19.16 crores in equity shares.

Ritvika Trading Private Limited being Rs. 0.01 crore in equity shares.

Bluerock eservices Private Limited being Rs. 10.92 crores in equity shares.

In respect of above-mentioned companies, the management has not provided provision for
diminution in value of the long term investments totalling to Rs. 96.57 crores (Book Value) as in
the opinion of the management such diminution is temporary in nature considering the intrinsic
value of the assets, future prospects and claims (impact unascertainable).

Our conclusion is not modified in respect of these matters.

For DMKH & Co.
Chartered Accountants
Firm Registration No.: 116886W

SHIKHA Sy
Date: 2022.02.14
KABRA 10:20:23 +05'30"

Shikha Kabra
Partner

Membership No.: 179437
UDIN: 22179437ABXZJL8043

Place: Mumbai

Date: February 14, 2022
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1 of d Financial Results for the Quarter and Nine Month Ended D 3, 2021
(€ in Crore)
Quarter Ended Nine Month Ended Year Ended
Sr.No. Particulars 31-12-2021 30-08-2021 31-12-2020 31-12-2021 31-12-2020 31-03-2021
Unaudited ! i Unaudited Unaudited L Audited

1 From Operations
|2} R from 590.41 693.15 459.23 1,719.53 B76.50 1,422.14
b) Other Income 15.62 12.02 2213 39,79 162,18 168.54
Total Income 806.03 705.17 481,36 1,759.32 1.038.65 1,580.68

2 Exg
a) Cost of materials and services d 120.05 121.02 85.72 331.28 219.48 316.32
b) Purchases of stock-in-trade 254.81 392.99 133.95 906.43 369.60 56212
D 34.06 64.19 128.16 111.78 21.24 116.88
4 Employee benefits expense 43.57 39.46 39.78 122.69 106.56 137.99
e} Financa Costs 182,38 174.62 210.07 569.15 £10.03 816.73

Depreciation and i I 169.88 171.92 174,368 518.48 610.02 780.88
g) Other Expenses 36.55 28.27 30.78 93.42 B6.00 122,33
Total Exp 891.40 993,47 802.86 2,653.23 202283 2,852.25
Profiti{Loss) Before Share Of ProfitLoss) of A late And Joint Vi And

3 |Tax(1-2) (285.37) (288.30) (321.50) (893.91) (984.28) (1,261.57)

4 Share of Profit/(Loss) of A iate and Joint Ventures 1214 2.56 26.55 17.07 45 86 23.51

5 _ |Profitl{Loss) Before Tax (3+4) (273.23) (285.74) (294.95) (876,84 (938.42) (1.238.06)

6 |Tax Expense - - - {17.88)

7 |Nat Profit{Loss) For The Year({5-5} (273.23) (285.74) (294.95) (arn,u_ﬂ_ {938.42) (1,220.17)

8  |Other Comprehensive Income For The Year (Net of Taxes) (3.85) 8.41 (10.87) 0.05 (3.14) (13.73)
Total Comprehensive Income For The Year (Net of Taxes) (277.08}| (277.33) (305.91) (876.79) (941.56) (1.233.80)

9 Net Profit{Loas) To:

a) Owners Of The Company (270.80) (271.43) (272.58) (837.47) {B49.55) (1,121.79)

b) Mon-Controlling Interest (2.33) (14.31) (22.36) (39.37) (88.43) (98.38)
10 |Other Comprehensive Income To:

a) Owners Of The Company (3.85) 8.41 {10.97) 0.05 (314} (13.48)

) Nen-Contralling Interest . B . = s {0.25)
11 |Paid Up Equity Share Capital (Face Value of % 2 Per Share) 98.86 98,86 98.86 98.86 98.86 96.86
12 |Other Equity 281165
13 |Basic EPS (in®):

2)Equity Shares (5.48) (5.49) (5.51) (16.94)/ (17.20) (22.89)

|b)Equity Shares - Class B (Series 1) (5.48) (5.49) (551 (16.94)] (17.20) (22.69)

Diluted EPS {in %) :

|a)Equity Shares (5.48) (5.49) (5.51) {16.94)] (17.20) (22.69)

|b)Equity Shares - Class B (Series 1) (5.48) (5.48) (5.51) (16.94)] {17.20} (22.69)

Naotes:

1 The above financial resulls were reviewed by the Audit C ittes and were thereafter app by the Board of Directors of the Company at ils meeting held on February 14, 2022. A Limited review of the,
above resuits has been carried out by the Statutory Auditors,

2 The Company have been actively monitoring the Impact of the global health pandemic on' its financial condition, liquidity, op ppliers, industry and The Company’ has the impact of
this | ic on its busi perations and has i all rel and ext Inf i i up to the date of app of these i In ing the ility of assets such
as i , trade ivables, fi | assets-and other assels, based on cument indicators of future economic condiions, the Company expects to recover the camying amounts of its asset. The Company
has used the principles of prudence In applying jud it and P based on the current conditions. The Company will continue to closely monitor any to future i
conditions. The extent to which CQVID-19, impacts the cperations will depend on future develop which remain The Comparny i 1o take various precautionary measures to ensure health
and safety of its customers, employees and their families from COVID-19,

3 Scheme of Amangement;

The Board of Directers of the Company at its meeting held on August 28, 2020 has inter-alia, Idered and app the C Sch of Arrang which involves: (i) merger of 19 T
Companies including Future Retail Limited ("FRL") with Future Enterprises Limited (“FEL" or *Ti Coempany” the Company”) and their respecti and Creditors; (i) Transfer and vesting of|
the Logistics & Warshousing Undenaking from FEL as a going concem on a siump sale basis to Reliance Retail Ventures Limited ("RRVLY; (iii) Transfer and vesting of the Retail & Wholesale Undertaking from
FEL as a going concem on a slump sale basis to Reliance Retail and Fashion Lifestyle Limited, a wholly cwned subsidiary of RRVL "RRVL WOS"); and (iv} Preferential allotment of equity sharas and warrants
of FEL to RRVL WOS (“The C i h of 'l Sch "), P to Secti 230 to 232 and other ral provisi of the C ies Act, 2013,
The combination contemplated under the schema has been approved by Competition C of India on November 20, 2020. Further stock exchanges have issued observation letter without any adverse
cbservation on January 20, 2021. Pursuant lo this the scheme application has been filed with National Company Law Tribunal Mumbal (NCLT) on January 25, 2021 for convening the meeting of the
Sharehclders and Credtors of the T C and Transf Company(*Comp icaticn™). A com Haldings LLC. ("Amazen) had filed an intervention application in the
Company Application. After hearing the parties, the NCLT reserved its orders
Thereafler, on Seplember 28, 2021 the NCLT passed an order ("NCLT Order”) inter alia directing all Transferar Companies and T Company involved in the Sch to and hold the meatings of|
their resp h secured creditors and d cred as per the provided in the NCLT Order.
Pursuant o the directions contained in the NCLT Order, the Company scheduled the meeting of its shareholders on November 10, 2021 and its secured and d on N ber 11, 2021 to seek
their approvals on the Scheme. In view of the aforesaid, a request was received from the secured lenders seeking additional time to obtain their intemal approvals in respect of the consent to be granted at the
ings scheduled on 10, 2021 and November 11, 2021,

Accordingly, an appiication was filed on November 02, 2021 by the panies involved in the Sch before the NCLT seeking extension of time to hold these ings (“Application for ion"). Thereafler,
the Application for Extension was listed on November 08, 2021 before NCLT. During the hearing on November 08, 2021, Amazon intervened and sought of the Company Application and the

for E ion. Additionally, certain alse filed an lication to seek an i ion of th Ives In the list of creditors. Afler hearing the parties, the NCLT directed the parties o fila their
written submissions. In the meantime, until the NCLT passed its order, directed the parties that no meeting shall be conducted,
The Hon'bie Supreme Court's order is reserved on the matter of aliowing FRL to seek directions from NCLT with regard to dates for g and holding holders' and meeting for approving the
Sch of g with Group. This order s awaited,

Dispute A com Heldings LLC. ("Amazon”), Future Retail Limited ('FRL") and Future Coupons Private Limited ("FCPL") and other FRL promoters:

Amazon had Initiated arbitration proceedings against Future Coupons Private Limited (‘FCPLY), FRL and its promoters (‘Promoters’) on October 5, 2020 before Singap i Centre.
(*SIAC"). On the same day, Amazen had also filed an appli seeking ‘gency reliefs (CAER"). After completion of the CAER the Emergency Arbitrator ("EA") passed an interim order on Oclober 25,
2020 ('EA Order’) inter alia restraining the Respondents therein i.e. FCPL, FRL and Promoters from taking any steps in furtherance of the resolution passed by FRL on August 28, 2020. However, based on the
legal advise received by FRL, it had contended that the EA Order would not be enforceable under Indian Laws.
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Thereafter, on November 06, 2020, FRL filed a suit before Hon'ble Dethi High Court seeking a relief to injunct Amazon from Iy i g with the The Hon'ble Single Judge of the Delhi High
Court has passed a judg in the interim i filed in the sult, on D ber 21, 2020 ("Judg "), wherein the Single Judge of the Delhi High Court has prima facie hald the following.

(a) That there is no arbi A and FRL;

{b) That FRL's Resolution ualed Augusi 28, 2020 appm\ﬂng the scheme is neither vold nor contrary to any statutory provision nor the Articles of Association of FRL;

{c) That of the two (e FCPL SHA and FRL 5HA) \MII in violation of FEMA FDI Rules;

(d) That Amazon's representations to various I 1o with the Sch and a cMI wrong actionable by both FRL and Reliance in case they suffer any loss and

(¢} Even though an injunction was not granted and all Ihe Statutory Authorities were directed fo take the decision on the cbj in with the law.

Thereafier, an appeal was prefemed by Amazon (*Amazon's Appeal’) against certain observations ined in the . which Is Iy p g before the Division Bench of the Delhi High Cour. On)

January 13, 2021 even though notice has been issued in Amazon's Appeal, no stay has been granted by the Division Bench of the Delhi High Court on the said Judgment.
There had been furiher multiple application and suits filed by all related parties to the matter viz. Amazon, FCPL and FRL claiming cerain reliefs or for enforcement of their rights or orders of the Tribunal.

FRL had inf d In its ion to stock ges that FRL i to pursue all available avenues to conciude the deal to pratect the i of its and ingty, FRL filed a
special leave petition against the Status Quo Order dated February 02, 2021 and the Detailed Order dated March 18, 2021 passed in the Enforcement Petition filed by Amazon, before the Supreme Courl of]

India. On September 09, 2021 the Supreme Court of India, passed an order by consent of the partles, inter alia directing that the NCLT, CCI and SEBI to not pass any final order, for a period of four weeks, which
was extended from time to time.

In the meanwhile, the Asbitral Tribunal was constituted on January 05, 2021 and in March 2021, FRL had filed 2 {iwu} applications before the Arbitral Tribunal i.e. () An application under Section 16 of the
Arbitration and Conciliation Act, 1996 (“Act’) for challenging the jurisdicticn of the Arbitral Tribunal qua FRL ("Jurisdicti It ") and (i) An application for ting the EA Order ("Vacation Application”).

Thereafter, the Arbitral Tribunal directed the parties to file their respective pleadings.

The Jurisdiction Application and the Vacation Application were heard by the Arbitral Tribunal between July 12, 2021 a 16 July 2021, and dismissed by a Partial Award dated October 20, 2021 and Decision datad
October 21, 2021 respectively.

leng aggrieved by the said Decision, FRL filed an Arbitration Appeal (Arb. A (Comm) No, 64 of 2021) inter alia seeking a stay of the said Decision, before the Delhi High Court. This application for stay In the

Appeal was dismi: by the Single Judge of the Deihi High Court by order dated October 29, 2021 ("5.37 Order”). Being aggrieved by the 5. 37 Order, FRL filed a Spacial Leave Petition i.e. SLP No.
(C) 18080 of 2021 before the Supreme Courl of India.

01, 2021 to Ni ber 05, 2021 the Arbitral Tribunal concluded the hearing on evidence and scheduled the hearing on the ination of the g of damages on January

T &
05, 2022 to January 08, 2022,

In a parallel proceeding filed by FCPL before the Competition Cemmission of India ("CCY) alleging misrepresentation on the part of Amazon, the CCI en December 17, 2021 passed an order inter alia keeping
the approval granted by it to Amazon for its investment In FCPL in abeyance (*CC| Order”),

Censidering the legal effect and implication of the CC| Order on the P dings, FRL filed an ication for ination of the dings under { 32(2)(c) of the Act ("Termination
Application”), before the Arbitral Tribunal on December 23, 2021
Since, the Arbitral Tribunal was not inclined fo hear and decide the i before p ing with the second tranche hearing on of the tum af d FRL filed a Writ|

Petition before the Single Judge of the Delhi High Court, which was dismissed by order dated January 04, 2022, Being aggrieved by the said order dated January 04, 2022, FRL filed an Appeal (LPA 06 of 2022)]
before the Division Bench of the Delni High Court, who by order dated January 05, 2022 stayed further proceedings before the arbitral tribunal tlil the next date of hearing, i.e. February 01, 2022 (which now
stands exiended lill March 22, 2022). Amazen has also filed a Special Leave Petition against the said Order dated January 05, 2022 which will be now listed on February 23, 2022,

In the Special Leave Petitions filed by FRL (impugning the Status Quo Order, Detalled Order and $.37 Order) the Supreme Court of India on February 01, 2022 has passed its judgement inter alia:

a. Setting aside the Status Quo Order dated February 02, 2021 and Detailed Order dated March 18, 2021 | passed by the leamed Single Judge of Hon'ble Delhi High Court in the Enforcement Petition filed by,
Amazon for enforcement of EA order; and

b. Setting aside the 5.37 Order dated October 29, 2021 passed by the Hon'ble Delhi High Court and directed the Single Judge of the Delhi High Court to reconsider all issues and pass appropriate orders on its|
own merits.
The Appeal filed by FRL against the Tribunal's Decision will be listed on March 22, 2022

Further, Delhi High Court has already commenced fresh hearing of all related matters in relation to the (tigation with Amazon from February 11, 2022 onwards and gave initial directions to the Parties far making|
their written submissions and rejeinders as the case may be.

4 Figures for the [ fi lal | (5} have been re- ged and re-group Y.
5 The Non Convertible Debentures (NCDs) issued by the Company are secured by the way of First Pari Passu charge on entire tanglble assets of the company. Asset cover available to discharge the principal
amoum of NCDs as on December 31, 2021 js 1.13x
8 F In Idated fi | 1he Company has been op g its busi under two main sagments, viz. Manufaclunng & Trading and Leasing & Others. Howmfa!‘ dunng tha curment year|
the oparal-ons undes the segment, Leasing and Other business has reduced slgmﬂcantry and hence now antire i is being revi d by the as single giy, no sef
g p g has been prep as under the IND-AS 108,
7 Additional disclosure as per clause 52 (4) of Securities and Exchange Board of India (Listing Obligaticn and Di Requi ts) Regulations 2015 ;
Quarter Ended Quarter Ended Nine Month
Particulars 31-12-2021 30-09-2021 H-12-2021
Unaudited Unaudited Unaudited
Met Worth (Excluding Capital Reserve and DRR) (% in Crore) 1,730.21 2,007.23 1,730.21
Debenture R ption Reserve (DRR) (¥ in Crore) 31745 31715 3715
Debt Service Coverage Ratio 0.32 0.33 0.31
Interest Service Coverage Ratic 0.46 0,35 0.37
Debt Equity Ratio 3.51 314 3n
Current Ratlo 0.83 0.74 0.83
Long Term Debt to Working Capital 4.71 374 471
Current Liability Ratio 0.53 0.60 0.53
Total Debts to Total Assets 0.65 064 0.65
Debtors Tumaover 0.87 1.04 0.91
Inventory Turnover 1.81 22 1.74
Operating Margin {%) 12.43] 7.04 9.94
et Profit Margin (%) {46,28) (41.22) (50.59)
By Order of Board of Directors
Place : Mumnbai %7 %ﬂy Biyan|
Date : February 14, 2022 Chai & Managing Director
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CHARTERED ACCOUNTANTS

Independent Auditor's Review Report on the Quarterly and Year to Date Unaudited Consolidated
Financial Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended.

Review Report to
The Board of Directors
Future Enterprises Limited

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of Future
Enterprises Limited (“the Holding Company”) which includes joint operations and its subsidiaries (the
Holding Company and its subsidiaries together referred to as “the Group”), its associates and joint
ventures for the quarter ended December 31, 2021 and year to date from April 01, 2021 to December
31, 2021 (“the Statement”) attached herewith, being submitted by the Holding Company pursuant to
the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (the “Listing Regulations”).

2. This statement, which is the responsibility of the Holding Company's Management and approved by
the Holding Company's Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard 34, (“Ind AS 34”) "Interim Financial
Reporting" prescribed under Section 133 of the Companies Act, 2013 as amended, read with relevant
rules issued thereunder and other accounting principles generally accepted in India. Our responsibility
is to express a conclusion on the Statement based on our review.

3.  We conducted our review of the Statement in accordance with the Standard on Review Engagements
(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 of interim financial information consists of making inquiries, primarily of
persons responsible for financial and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in accordance with
Standards on Auditing and consequently does not enable us to obtain assurance that we would
become aware of all significant matters that might be identified in an audit. Accordingly, we do not
express an audit opinion.

We also performed procedures in accordance with the Circular issued by the Securities and Exchange
Board of India under Regulation 33(8) of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, to the extent applicable.

4. The Statement includes the results of the entities listed in Annexure I.
5. Basis for Qualified Conclusion

a. Attention is invited to the basis for preparation of these unaudited financial results, which
indicate that the accompanying unaudited consolidated financial results does not include the
financial results of Acute Retail Infra Private Limited, Basuti Sales and Trading Private Limited,
Brattle Foods Private Limited, Chirag Operating Lease Co. Private Limited, Hare Krishna
Operating Lease Private Limited, Nice Texcot Trading & Agency Private Limited, Nishta Mall
Management Company Private Limited, Ojas Tradelease and Mall Management Private Limited,
Precision Realty Developers Private Limited, Rivaaz Trade Ventures Private Limited, Syntex

803-804, Ashok Heights, Opp Saraswati Apt., Near Bhuta School, Old Nagardas X Road, Gundavali, Andheri (E), Mumbai-400069.
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Trading & Agency Private Limited, Taquito Lease Operators Private Limited, Unique Malls Private
Limited, step-down subsidiaries of the holding company, which is in contravention to Indian
Accounting Standard (Ind AS) 110 issued by the Institute of Chartered Accountants of India;
accordingly not forming part of consolidated financial results and its impact on consolidated
financial results is not quantified.

b. We draw your attention to the following qualification in respect of the Statement of Future
Supply Chain Solutions Limited, a subsidiary of the Holding company issued by an independent
firm of Chartered Accountants vide its Limited Review Report dated February 7, 2022
reproduced by us as under:

Total trade receivables amounting to Rs. 708.47 crores includes related party receivables
amounting to Rs. 532.79 crores as at December 31, 2021. There have been substantial delays in
receipt from customers and subsequent receipts from have not been significant. In view of the
above, we are unable to obtain sufficient and appropriate audit evidence and are unable to
comment on adequacy of loss provision, valuation and recoverability of balance outstanding
amounting to Rs. 701.39 crores (net of provision Rs. 7.08 crores as at December 31, 2021).

Qualified Conclusion

Based on our review conducted and procedures performed as stated in paragraph 3 above and based
on the consideration of the review reports of other auditors, except for the effects/possible effects of
our observation stated in paragraph 5 above nothing has come to our attention that causes us to
believe that the accompanying Statement, prepared in accordance with recognition and measurement
principles laid down in the aforesaid Indian Accounting Standard specified under Section 133 of the
Companies Act, 2013 as amended, read with relevant rules issued thereunder and other accounting
principles generally accepted in India, has not disclosed the information required to be disclosed in
terms of the Listing Regulations, including the manner in which it is to be disclosed, or that it contains
any material misstatement.

The accompanying Statement includes the interim financial results/statements and other information,
in respect of:

i One subsidiary, whose interim financial information reflects total revenues of Rs. 193.75
crores and Rs. 500.11 crores, total Net Profit/(Loss) after tax of Rs. (4.29) crores and Rs. (73.69)
crores for the quarter ended December 31, 2021 and for the period from April 01, 2021 to
December 31, 2021 respectively, as considered in the Statement which has been reviewed by
its auditors.

ii. One joint venture, whose interim financial information reflects Group’s share of profit/(Loss)
after tax of Rs. 0.01 crores and Rs. 0.01 crores for the quarter ended December 31, 2021 and
for the period from April 01, 2021 to December 31, 2021 respectively, as considered in the
Statement which have been reviewed by their auditors.

The review reports on interim financial results/statements and other information of these entities
referred in para 7 have been furnished to us by the management, and our conclusion in so far as it
relates to the amount and disclosures included in respect of these subsidiary and joint venture is based
solely on the review report of such other auditor and the procedures performed by us as stated in
paragraph 3 above. Our conclusion is not modified in respect of this matter with respect to our
reliance on the work done by and the report of the other auditor.



8. The accompanying Statement includes the interim financial results/statements and other information,
in respect of:

i Six subsidiaries whose interim financial information reflects total revenues of Rs. 18.88 crores
and Rs. 53.61 crores, total Net Profit/(Loss) after tax of Rs. (1.49) crore and Rs. (3.55) crores for
the quarter ended December 31, 2021 and for the period from April 01, 2021 to December 31,
2021 respectively, as considered in the Statement which have not been reviewed by their
auditors.

ii. One associate and five joint ventures, whose interim financial information reflects Group’s
share of profit/(Loss) after tax of Rs. 12.19 crores and Rs. 17.06 crores for the quarter ended
December 31, 2021 and for the period from April 01, 2021 to December 31, 2021 respectively,
as considered in the Statement which have not been reviewed by their auditors.

The unaudited interim financial results/statements and other information of these entities have not
been reviewed by their auditors and have been approved and furnished to us by the management, and
our conclusion in so far as it relates to the affairs of these subsidiaries and jointly controlled entities is
based solely on such unaudited interim financial results/statements and other financial information.
According, to the information and explanations given to us by the management, these interim financial
results/statements and other financial information are not material to the group. Our conclusion is not
modified in respect of this matter with respect to our reliance on the interim financial information
certified by the Management.

9. Emphasis of Matter

a. We draw attention to note no. 2 of the statement which describes management’s
assessment of the impact of the COVID-19 pandemic on the operations and financial results
of the Company.

b. We draw attention to note no. 6 of the statement in respect of no separate segment
reporting in the financial results of the Company.

Our conclusion is not modified in respect of matters stated above.

For DMKH & Co.

Chartered Accountants

Firm Registration No.: 116886W
SHIKHA  Sops
KABRA  Bmimy

Shikha Kabra

Partner

Membership No.: 179437

UDIN: 22179437ABXZSR7721

Place: Mumbai
Date: February 14, 2022



Annexure |

Holding Company:

Future Enterprises Limited

List of Subsidiaries:

Future Bazaar India Limited; Future E-Commerce Infrastructure Limited; Ritvika Trading Private
Limited; Future Supply Chain Solutions Limited (FSCSL); Leanbox Logistics Solutions Pvt Ltd.;
Future Media (India) Limited; Bluerock eServices Private Limited; Future Merchandising &
Sourcing Pte. Ltd. (ceased to be a subsidiary wef July, 2021).

List of Joint Ventures:

Apollo Design Apparel Parks Limited; Goldmohur Design and Apparel Park Limited; Future
Generali India Insurance Company Limited; Future Generali India Life Insurance Company Limited;
Shendra Advisory Services Private Limited; Sprint Advisory Services Private Limited.

List of Associate:

Work Store Limited (WSL)



