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INDEPENDENT AUDITOR'S REPORT
To the Members of Future E-Commerce Infrastructure Limited
Report on the financial statements

We have audited the accompanying financial statements of Future E-Commerce Infrastructure Limited (“the
Company”), which comprises the Balance Sheet as at March 31, 2020, the Statement of Profit and Loss, Cash Flow
Statement and the Statement of Changes in Equity for the year then ended, and a summary of significant
accounting policies and other explanatory information.

Management’s Responsibility for the Ind AS financial statements

The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the Companies Act,
2013 (“the Act”) with respect to the preparation of these Ind AS financial statements that give a true and fair view
of the financial position, financial performance including other comprehensive income, cash flows and changes in
equity of the Company in accordance with accounting principles generally accepted in India, including the Indian
Accounting Standards (Ind AS) specified under section 133 of the Act, read with Rule 7 of the Companies (Accounts)
Rules, 2014 and the Companies (Indian Accounting Standards) Rules, 2015, as amended. This responsibility also
includes maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of the Company and for preventing and detecting frauds and other irregularities;
selection and application of appropriate accounting policies; making judgments and estimates that are reasonable
and prudent; and the design, implementation and maintenance of adequate internal financial control that were
operating effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the Ind AS financial statements that give a true and fair view and are free from
material misstatement, whether due to fraud or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on these Ind AS financial statements based on our audit. We have taken
into account the provisions of the Act, the accounting and auditing standards and matters which are required to
be included in the audit report under the provisions of the Act and the Rules made thereunder. We conducted our
audit of the Ind AS financial statements in accordance with the Standards on Auditing issued by the Institute of
Chartered Accountants of India, as specified under Section 143(10) of the Act. Those Standards require that we
comply with ethical requirements and plan and perform the audit to obtain reasonable assurance about whether
the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on the auditor’s judgment, including the assessment of the
risks of material misstatement of the Ind AS financial statements, whether due to fraud or error. In making those
risk assessments, the auditor considers internal financial control relevant to the Company’s preparation of the Ind
AS financial statements that give a true and fair view in order to design audit procedures that are appropriate in
the circumstances. An audit also includes evaluating the appropriateness of accounting policies used and the
reasonableness of the accounting estimates made by the Company’s Directors, as well as evaluating the overall
presentation of the Ind AS financial statements. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our audit opinion on the Ind AS financial statements.
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Opinion

In our opinion and to the best of our information and according to the explanations given to us, the financial
statements give the information required by the Act in the manner so required and give a true and fair view in
conformity with the accounting principles generally accepted in India, of the state of affairs of the Company as at
March 31, 2020, its profit and its cash flows and the changes in equity for the year ended on that date.

Emphasis of Matter

We draw attention to note 23 to the financial statements. As indicated therein, the Company’s accumulated losses
of Rs. 18,452.95 lacs as at March 31, 2020 (Previous year Rs. 18,429.95 lacs) has fully eroded its net worth of
Rs.14571.24 lacs as at March 31, 2020 (Previous year Rs. 14571.23 lacs). The Company has negative cash flows from
operating activities for the current year and positive for previous year, also the Company’s current liabilities
exceeded its current assets as at the balance sheet date. The above matters indicate material uncertainty that
gives raise to substantial doubts regarding the Company’s ability to continue as a going concern, which is
dependent on establishing profitable operations and obtaining continuing financial support from its Holding
Company. These mitigating factors have been more fully discussed in note 23 of the accompanying financial
statements. In view of the above, the management has prepared the financial statements on a going concern
basis, and consequently, no adjustments have been made to the carrying values or classification of balance sheet
account. Our opinion is not qualified in respect of this matter.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s report) Order, 2016 (“the Order”) issued by the Central Government
of India in terms of sub-section (11) of section 143 of the Act, we give in the Annexure 1 a statement on the
matters specified in paragraphs 3 and 4 of the Order.

2. Asrequired by section 143 (3) of the Act, we report that:

(@) We have sought and obtained all the information and explanations which to the best of our knowledge and
belief were necessary for the purpose of our audit;

(b) Inouropinion, proper books of account as required by law have been kept by the Company so far as it appears
from our examination of those books;

(c) The Balance Sheet, Statement of Profit and Loss including the Statement of Other Comprehensive Income,
the Cash Flow Statement and Statement of Changes in Equity dealt with by this Report are in agreement with
the books of account;

(d) In our opinion, the aforesaid Ind AS financial statements comply with the Accounting Standards specified
under section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014 and the Companies
(Indian Accounting Standards) Rules, 2015, as amended;

(e) The going concern matter described in sub-paragraph (b) under the Emphasis of Matters paragraph above, in
our opinion, may have an adverse effect on the functioning of the Company;

(f) Onthe basis of written representations received from the directors as on March 31, 2020, and taken on record
by the Board of Directors, none of the directors is disqualified as on March 31, 2020, from being appointed as
a director in terms of section 164 (2) of the Act;
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(g) With respect to the adequacy of the internal financial controls over financial reporting of the Company and
the operating effectiveness of such controls, refer to our separate Report in *Annexure 2" to this report;

(h) With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of the
Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our information and according
to the explanations given to us:

i.  The Company did not have any long-term contracts including derivative contracts for which there were
any material foreseeable losses.

ii.  There were noamounts which were required to be transferred to the Investor Education and Protection
Fund by the Company.

For Harshil Shah & Company
Chartered Accountants
ICAI Firm Registration Number: 141179W

Harshil Shah

Partner

Membership Number: 124146
Place of Signature: Mumbai
Date : 29" July 2020

UDIN :- 20124146 AAAACN7899
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Annexure 1 referred to in paragraph 1 under the heading “Report on other legal and Regulatory Requirement”
of our report of even date

Re: Future E-Commerce Infrastructure Limited (‘the Company’)

(i)

(i)

(iii)

(iv)

(v)

(vi)

(@) The Company has maintained proper records showing full particulars, including quantitative details and
situation of fixed assets

(b) Fixed assets have been physically verified by the management during the year and no material
discrepancies were identified on such verification.

(c) According to the information and explanations given by the management, there are no immovable
properties, included in property, plant and equipment of the company and accordingly, the requirements
under paragraph 3(i)(c) of the Order are not applicable to the Company.

The Company’s business does not involve inventories and, accordingly, the requirements under paragraph
3(ii) of the Order are not applicable to the Company.

According to the information and explanations given to us, the Company has not granted any loans, secured
or unsecured to companies, firms, Limited Liability Partnerships or other parties covered in the register
maintained under section 189 of the Companies Act, 2013. Accordingly, the provisions of clause 3(iii)(a), (b)
and (c) of the Order are not applicable to the Company and hence not commented upon.

In our opinion and according to the information and explanations given to us, there are no loans, investments,
guarantees, and securities given in respect of which provisions of section 185 and 186 of the Companies Act
2013 are applicable and hence not commented upon.

The Company has not accepted any deposits within the meaning of Sections 73 to 76 of the Act and the
Companies (Acceptance of Deposits) Rules, 2014 (as amended). Accordingly, the provisions of clause 3(v) of
the Order are not applicable.

To the best of our knowledge and as explained, the Central Government has not specified the maintenance
of cost records under Section 148(1) of the Companies Act, 2013, for the products/services of the Company.

(@) The Company is regular in depositing with appropriate authorities undisputed statutory dues including
provident fund, income-tax, GST and other statutory dues applicable to it. The provisions relating to
employees’ state insurance and customs duty are not applicable to the Company.

(b) According to the information and explanations given to us, no undisputed amounts payable in respect of
provident fund, income-tax, , service tax, sales-tax, value added tax, cess and other statutory dues were
outstanding, at the year end, for a period of more than six months from the date they became payable.
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(c) According to the records of the Company, the dues of income-tax, sales-tax, service tax, value added tax
and cess on account of any dispute, are as follows:

Name of the | Nature of dues | Amount Period to | Forum where dispute is
statute (Rs.inlacs) | which the | pending

amount relates
Sales Tax VAT Liability 134.96 2008-09 Dy. Commissioner of sales Tax
Department,
Maharashtra
Sales Tax VAT Liability 285.74 2010-11 Dy. Commissioner of sales Tax
Department,
Maharashtra
Sales Tax CST Liability 16.89 2010-11 Dy. Commissioner of sales Tax
Department,
Maharashtra
Sales Tax VAT Liability 46.65 2012-13 Assistant Commissioner of sales
Department, Tax
Maharashtra
Sales Tax CST Liability 25.75 2012-13 Assistant Commissioner of sales
Department, Tax
Maharashtra
Sales Tax VAT Liability 16.83 2013-14 Joint Commissioner of sales Tax
Department,
Maharashtra
Sales Tax CST Liability 23.16 2013-14 Dy. Commissioner of sales Tax
Department,
Maharashtra

(vii) The Company did not have any outstanding loans or borrowing dues in respect of a financial institution or
bank or to government or dues to debenture holders during the year.

(viii) According to the information and explanations given by the management, the Company has not raised any
money way of initial public offer / further public offer / debt instruments and term loans hence, reporting
under clause (ix) is not applicable to the Company and hence not commented upon.

(ix) Based uponthe audit procedures performed for the purpose of reporting the true and fair view of the financial
statements and according to the information and explanations given by the management, we report that no
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fraud by the company or no material fraud on the company by the officers and employees of the Company
has been noticed or reported during the year.

According to the information and explanations given by the management, the Company has not
paid/provided for managerial remuneration. Accordingly, provisions of section 197 read with Schedule V of
the Act are not applicable to the company and hence reporting under clause 3(xi) are not applicable and hence
not commented upon.

In our opinion, the Company is not a nidhi company. Therefore, the provisions of clause 3(xii) of the order are
not applicable to the Company and hence not commented upon.

According to the information and explanations given by the management, transactions with the related
parties are in compliance with section 177 and 188 of Companies Act, 2013 where applicable and the details
have been disclosed in the notes to the financial statements, as required by the applicable accounting
standards.

(xiii) According to the information and explanations given to us and on an overall examination of the balance

sheet, the company has not made any preferential allotment or private placement of shares or fully or partly
convertible debentures during the year under review and hence, reporting requirements under clause 3(xiv)
are not applicable to the company and, not commented upon.

(xiv) According to the information and explanations given by the management, the Company has not entered into

(xv)

any non-cash transactions with directors or persons connected with him as referred to in section 192 of
Companies Act, 2013.

According to the information and explanations given to us, the provisions of section 45-lA of the Reserve
Bank of India Act, 1934 are not applicable to the Company.

For Harshil Shah & Company
Chartered Accountants

ICAI Firm Registration Number: 141179W

Harshil Shah
Partner

Membership Number: 124146
Place :- Mumbai

Date: 2gth July 2020
UDIN :- 20124146 AAAACN7899
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Annexure 2 : To the Independent auditor’s report of even date on the financial statements

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the Companies
Act, 2013 (“the Act”)

We have audited the internal financial controls over financial reporting of Future E-Commerce Infrastructure
Limited (“the Company”) as of March 31, 2020 in conjunction with our audit of the standalone financial statements
of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s Management is responsible for establishing and maintaining internal financial controls based on
the internal control over financial reporting criteria established by the Company considering the essential
components of internal control stated in the Guidance Note on Audit of Internal Financial Controls over Financial
Reporting issued by the Institute of Chartered Accountants of India. These responsibilities include the design,
implementation and maintenance of adequate internal financial controls that were operating effectively for
ensuring the orderly and efficient conduct of its business, including adherence to the Company’s policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and completeness of
the accounting records, and the timely preparation of reliable financial information, as required under the
Companies Act, 2013.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial reporting
based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting (the “Guidance Note”) and the Standards on Auditing as specified under section
143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal financial controls, both
applicable to an audit of Internal Financial Controls and, both issued by the Institute of Chartered Accountants of
India. Those Standards and the Guidance Note require that we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance about whether adequate internal financial controls over financial
reporting was established and maintained and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial
controls system over financial reporting and their operating effectiveness. Our audit of internal financial controls
over financial reporting included obtaining an understanding of internal financial controls over financial reporting,
assessing the risk that a material weakness exists, and testing and evaluating the design and operating
effectiveness of internal control based on the assessed risk. The procedures selected depend on the auditor’s
judgement, including the assessment of the risks of material misstatement of the financial statements, whether
due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion on the internal financial controls system over financial reporting.

Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of financial statements for external
purposes in accordance with generally accepted accounting principles. A company's internal financial control over
financial reporting includes those policies and procedures that (1) pertain to the maintenance of records that, in
reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the company; (2)
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provide reasonable assurance that transactions are recorded as necessary to permit preparation of financial
statements in accordance with generally accepted accounting principles, and that receipts and expenditures of
the company are being made only in accordance with authorisations of management and directors of the
company; and (3) provide reasonable assurance regarding prevention or timely detection of unauthorised
acquisition, use, or disposition of the company's assets that could have a material effect on the financial
statements.

Harshil Shah & Company
Chartered Accountants

Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including the possibility
of collusion orimproper management override of controls, material misstatements due to error or fraud may occur
and not be detected. Also, projections of any evaluation of the internal financial controls over financial reporting
to future periods are subject to the risk that the internal financial control over financial reporting may become
inadequate because of changes in conditions, or that the degree of compliance with the policies or procedures
may deteriorate.

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial controls system over
financial reporting and such internal financial controls over financial reporting were operating effectively as at
March 31, 2020, based on the internal control over financial reporting criteria established by the Company
considering the essential components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India.

Explanatory paragraph

We also have audited, in accordance with the Standards on Auditing issued by the Institute of Chartered
Accountants of India, as specified under Section 143(10) of the Act, the financial statements of Future E-Commerce
Infrastructure Limited, which comprise the Balance Sheet as at March 31, , the Statement of Profit and Loss and
the Statement of Changes in Equity for the year then ended, and a summary of significant accounting policies and
other explanatory information, and our report dated 29t July 2020, expressed an unqualified opinion thereon.

For Harshil Shah & Company
Chartered Accountants
ICAI Firm Registration Number: 141179W

Harshil Shah

Partner

Membership Number: 124146
Place of Signature: Mumbai
Date: 29" July 2020

UDIN :- 20124146 AAAACN7899
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FUTURE E-COMMERCE INFRASTRUCTURE LIMITED
BALANCE SHEET AS AT MARCH 31, 2020

(Amount in Lakhs)

Koted As at As at
March 31, 2020 March 31, 2019
ASSETS
Non-current assets
(a) Financial Assets
(i) Other Financial Assets - -
(b) Others Non Current Assets 4 92.32 92.32
Total Non-Current Assets 92.32 92.32
Current Assets
(a) Financial Assets
(i) Trade Receivables 5 156.07 165.73
(i) Cash and Cash Equivalent 6 14.97 19.59
(b) Other Current Assets 7 8.66 6.75
Total Current Assets 179.71 182.07
Total Assets 272.02 274.39
EQUITY AND LIABILITIES
Equity
(a) Equity Share Capital 8 2.413.81 2,413.81
(b) Convertible Preference Share Capital 8 2,684 .46 2,684.46
(c) Other Equity 9 (8,979.62) (8,8953.99)
Total Equity . (3,881.35) (3,855.72)
Current Liabilities
(2) Financial liabilities
(i) Trade Payables 10 4,143.02 4,120.50
(c) Other Current Liabilities 11 10.35 9.61
Total Current Liabilities 4,153.37 4,130.10
Total Equity and Liabilities 272.02 274.39
Significant Accounting Policies 1-3

As per our Report of even date attached

Harshil Shah & Company
Firm No : 141179W :
Acgddntants 47

Chartered
N
>

Harshil Shah

Partner
Membership No: 124146
Place: Mumbai

Date: 29th July 2020

The accompanying notes are an integral part of the financial statements.

For and on Behalf of Board of Directors
of Future E-commerce Infrastructure Limited

i ) |
Jo Goweletry
Vivek Biyani Dinesh Maheshwari

Director Director
DIN: 01977838 DIN: 00088451




FUTURE E-COMMERCE INFRASTRUCTURE LIMITED
STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED MARCH 31, 2020

(Amount in Lakhs)

Notes Year ended Year ended
March 31, 2020 March 31, 2019

Income
Revenue from Operation 12 7.70 10,039.98
Other Income 13 0.47 0.42
Total Income 8.16 10,040.40
Expenses
Purchases of Gift Vouchers & Others 14 7.62 9,935.51
Employees Benefit Expenses 15 575 2.93
Other Expenses 16 20.43 18.81
Total Expenses 33.80 9,957.25
Profit / (Loss) Before Tax (25.83) 83.15
Tax Expense
(1) Current Tax
(2) Deferred Tax
Profit/(Loss) after Tax for the Year (25.63) 83.15
Other Comprehensive Income
Total Comprehensive Incomel(loss) for the Year (25.63) 83.15
Earnings Per Share 18
Basic (0.11) 0.34
Diluted (0.08) 0.26

The accompanying notes are an integral part of the financial statements.

As per our Report of even date attached

Harshil Shah & Company
Firm No : 141179W
Chartered Accountantgg”

S,

Harshil Shah
Partner
Membership No: 124146
Place: Mumbal

Date: 29th July 2020

For and on Behalf of Board of Directors
of Future E-commerce Infrastructure Limited

} , Ssvoefib o

v b

Vivek Biyani Dinesh Maheshwari
Director Director
DIN: 01977838 DIN: 00088451




FUTURE E-COMMERCE INFRASTRUCTURE LIMITED
CASH FLOW STATEMENT FOR THE YEAR ENDED MARCH 31, 2020

(Amount in Lakhs)

Year ended Year ended
March 31, 2020 March 31, 2019

Cash flow From Operating Activities
Profit Before Tax (25.63) 83.15
Adjustments to reconcile profit before tax to net cash flows;

Interest income (including fair value change in financial instruments) (0.47) (0.42)
Working capital adjustments

Increase in loans and advances (1.91) (0.37)

Increase in trade and other receivables and prepayments (0.34) 1,023.67

Repayment of financial liabilities 074 0.08

Increase in trade and other payables 2252 (1,351.97)
Income tax paid . =
Net cash Flows used in Operating Activities (5.09) (245.88)
Cash Flow from Investing Activities
Deposits received back (0.00) 3.10
Interest received (finance income) 047 042
Net Cash Flows From Investing Activities 0.46 3.52
Net increase in Cash and Cash Equivalents (4.63) (242.36)
Cash and Cash Equivalents at the Beginning of The Year 10.86 253.22
Cash and Cash Equivalents at Year End 6.23 10.86

The accompanying notes are an integral part of the financial statements.

As per our Report of even date attached

Harshil Shah & Company
Firm No. 141179W
Chartered Accountant

Harshil Shah

Partner
Membership No: 124146
Place: Mumbai

Date: 28th July 2020
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" For and on behalf of Board of Directors

of Future E-commerce Infrastructure Limited

i

}
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J kﬁ)\' W AM Wi
Vivek Biyani Dinesh Maheshwari

Director
DIN: 00088451

Director
DIN. 01977838




FUTURE E-COMMERCE INFRASTRUCTURE LIMITED
STATEMENT OF CHANGE IN EQUITY FOR THE YEAR ENDED MARCH 31, 2020

(Amount in Lakhs)

As at As at

31-Mar-20 31-Mar-19
(A) EQUITY SHARE CAPITAL
Opening balance 2,413.81 2,413.81
Change during the year
Closing balance 2,413.81 2,413 81
(B) CONVERTIBLE PREFERENCE SHARE CAPITAL
Opening balance 2,684.46 2,684 .46
Change during the year
Closing balance 2,684 .46 2,684 .46
(C) OTHER EQUITY
(1) Securities Premium Reserve
Opening balance 9,472.96 9,472.96
Change during the year
Closing balance 9,472.96 9472 .96
(Il) Retained Earning*
Opening balance (18,426.95) (18,510.10)
Profit/(Loss) for the year (25.63) 83.15
Other comprehensive income/(loss) for the year
Closing balance (18,452.59) (18,426.95)
*This represénts balance in the Statement of Profit and Loss
Total Qther Equity (8,979.62) (8,953.99)

The accompanying notes are an integral part of the financial statements.

As per our Report of even date attached

Harshil Shah & Company
Firm No : 141179W
Chartered Accountantgg®

rg(g*//

Harshil Shah

Partner S
Membership No: 124146
Place: Mumbai

Date: 29th July 2020

For and on behalf of Board of Directors
of Future E-commerce Infrastructure Limited
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Vivek Biyani Dinesh Maheshwari

Director Director
DIN: 01977838 DIN: 00088451




FUTURE E-COMMERCE INFRASTRUCTURE LIMITED
Notes to Financials. staternents for the Yeéar ended March 21, 2020
{(Alt Amounts in Lakhs onfy unless stated othenvise)

]

a1

32

3.2

Corporate Information.

"Future.E- Commerce Infrastructure L!mlted {FECIL’ ar‘fhe Company) is & public ¢émpany domicded in'thdia, The Company is engaged in
the business-of facilitating an online Company in is operations:and markating act;vmes The Company is currently providing backend suppert

to Fulure Bazaar India Limited which is-in ratail Irading intémet business through s ‘Web site calied www fulurebazaar.cam. The- Campany
also operates on B28 {Business {o Busness) modeis where they sell its produsts to eorporate customers,

Basis-of Preparation

These financial statentents are. prepared in aceordance with {ndian Accounting Standards (End AS) under the. tistaricat cost convention on the

- acerual basis, except for¢artain financial instruments which are:measured at fair values. The Ind AS are preseribed under Section 133-of the.

Companfes. Act, 2013 (Act) read with Ruls 3.of the Companhies {indian Accounting Slandards} Rules, 2015 and Companies {indlar
Accaunting Standards) Amendment Rules; 2016,

‘SIGNIFICANT ACCOUNTING POLICIES

Use of Estimates

The preparation of the financial stalements i in corformily with ind AS requires management o make esfifmates, judgmeénis and assumptions,
These eslimates, judgments and assumplions affect the application‘of accounting’ policies apd the | reporiad amouns of assels ahd fiabilitles,
the dlsdosuras of contingent asséts and. liabifities at the date of the financial statements and reported amounts of révénues and EXpenses
during thi periad, Accounting estimates could change fram perigd to period. Actual results could differ from those éstimates, Approgriate
charnges in estifiates dre made 25 mariagement becames aware of charniges in circumstances surrounding the estimafes. Changes In
esfimatas are reflected i the financial statements In the period in which changes are made and, if material, their effects-are disclosed il the
netes to the financial statemenis,

Revenue Recogriition

Revenue is recognized {o the extent that ft is probable that the economic benefits, will iciw 1o the: compahy and the revenue .can be. refiably

‘measured. Sales are recoghized when signif icant risk and rewards of ‘owneiship of the goods have passed to the buyer which coincides with

delivery dnd zre. récorded net of rade distolints, VAT, Sales Tax and Gopds dnd Service Tax: The company collects value:added tax on the
cammodity on bihalf & the gavernment. Accordlngly, value added tax is excluded from revenus.

a. Revenueé from Sale of Gt Voucheis is recognized when the vouchers are delivéred and it has been passed {o the customer-on principal
id pfincipal basis..

b, Interesl incame for al financlat instruments measured at.amortised cost, it is recorded using. Effetfive Interest Rate{EIR}t EiR is ihe rate.
which -exactly discounts: the estimated future- cash fidivs over (he expectad kfs.of the fi nancial. lnstrurnent to the ret camying amount &f the
finangial asset. Interest income i$ included in the' head "Ciher Incarie” in the Statement of Profit and Loss.

Taxaﬁ on
a, Current Tak

Provision for current fax, is made after taktng inlo consideralion benefits: admlssmia under the provisions of the Income-tax Act, 1861, Thetax
cuitently payable.is based on takable profit for tha year. Taxable:profits differ from. Prufit before Tax as reported in the statement of Profit and
Luss account. because of tems of expenses and Income deductible or faxabls in ather: years and tems that are never taxable or deduciitie,
The company's current tax is calculaied using tax rates lhal have bean enacted far the’ reporting period. Current Taxs reccgnlzed in Profit
and Loss except » when they.relate to items that are rscognlzed i Other- Comprehensive 1ncomeA

b. Defered Tax
Defered tax is provided using the Fability method on:temporary differencés betweer the tax bases of dssets and Fabiities and theif carrying.

‘amolints for financial reporting purpeses st he veporfing date.

Deferrag lax Hiabilies are recagnised for ali taxable temporayy differences, except:

a..When the deferred. tax liablity arises from the initial recoguifion of gaodwill or an agset or Fability. in a fransaction that-is not a business
combination and, atthe time of the lransactmn -affects feither the accounting profit nor taxatie picht orloss

b, In respect of taxable, tamporan,r diffierences -associated with investments in, subsidiarigs, associates and Interests in joint venlures, when the
timing of the reversal of the temporary differences can be conirofied and ftis probable that the temporary differences wi nok reverss in tha
fcres_eeable_ future, '

Défarred tax assels are recognised for al deductible tempdrary differences, thé carmy forward of unused lax credits and any unused tax
losses, Deferred lax assels are recagnised-to the extent that it is. probable that taxable profit witl be available against which the deductible
temporary diferances. and the carry forward of unused tax credits and unused 1ax [osses can be utilised, except:

Wher the deferred tax-assel relating 1o the deductible témporary difference arises. from the initial recognifion: of an .asset of lizibility in a-

transaction that is not'a bualness cambination and, &t the time of tha trahsaction, affects neifher the aceounting profit nar taxable profit. or
loss:.
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The carrying amount: of deferred tax assels is. reviewed at each reporing date and reduced to the extent that it is na longer prebable that
sufficient laxable profil will be avaitable to aliow alt or par of the deferred-ax assetto be ullised. Unrecognised defered tax assets are re-
assessed at gach reporting date and are rewgnlsed io the extent. that it has become probabile that fisture taxable profits-will-atiow the deferred

‘tax dssetto be' reccvered_

Deferred tax assets.and kabilities are measured at the lax rates that are expected 1o apply |n ther year when Ihe asset :s reahsed ar the liabiity
is settfed, based on fax rates tand tax laws) that have been enacied.or Substanfively enacted at the reporting date.

Deferred Tax ld 7ecognized 1 Profit and Loss except when they relate to items: that are-recognized in Other Comprehensive income. Where
deferred tax arises from the initfal-dccounting. of Business Combination, the tax.éfféct is included in the accounting for business combination.

Property; Plant and Equipment

Progery, Piant and Equipment arid Capfal Work In'?rogress are stated-a! cost, less net of accumulated depreciation, The cost comprises
the purchase price and costs directly atidbutable-to bring-the asset to its lecation and working condilion for its itended use.

Gain or-Losses arising from derecognilion of fixed assets are measured asthe difference between the net disposal proceads and the carrying
amount of the assets and are recognised.in the statement of profit and loss when the assets is-derecognized.

Degreclation én. T'ang"ible Fixed Assets

Deprec:aimn on Pmperty, Piant-and Equipmem is-provided an stra:ght ine method based on higher of thelr estimated useful tves.and rales
prescrined by-Schedule |i of the Companiés Adl, /2013 Depreciation is piovided pro-rata todhe pericd of use on all additions.

Assets Useful Lives Estimated by the Management [Years)
Air-Conditioner 5

Office Equipment 5

Computers: 3

Server g

Leased hold Improvements Qver the life of Lease Period

Impairment of Non Financial Assets:

The Gompany assesses, at each reporting date, whether thers g an irdlcation  that an asset may be impaired, i any indication-exists, -or
when anpual impaiiment testing for an -assét i requ:red the Company astimates the asset's recm.rerah'e amaunt,-An assel’s recoverabie
amount ig the higher of an asgel's or cash- -generating nit's (CGL} fair value less costs of. disposal and its valué in use, Recaverable amount
is determined for an individua! asset unless the asset'does not generate césh inflows that are largely |ndependent of those from other assets
ar.grokips of.assets. When the. carrying .amioint of ar asset or CGU exceeds its recoverable amount; the assetis considered impaired and is
written down ta s recoverable amount.

Provisions

Frovisions Lnuo]\rmg substantial degree of estimation in measurement are recognrzed when there is = present obhgaﬂon as a result of past
evants and it is probable that thera-will be an outflow of resources.

Provisions are-recognized when the company has a present obligation {fegat or constructive) as'a result of a past event, it is prabable that an
outflow of TESOUTCES. embodymg eccnomm benefits. will bé raqulred io seifle the obligation-and.a reliatle estimata can be made of.the amourt
of the obligation, The expense relating to & prevision Is presented in the statement of prafit and loss net of any reimbursement, I the effect of
the time value of money is matenal, provisions are r_jmccunted using & -current pre-tax rate that reflecls, when appropriate, the risks specific to-
the lfabifity. When discolnting Is used, the inerease in the provision due to the passage of time is recngljl'ized as a-finance cost,

Earnings per Share
Basic eamings per sharé.gre calculafed by dividing the net profit or loss for the year afiributable 10 equity sfiareholders {aftar dediiciing
attributable’ taxes) by the weighted average ‘number-of equity shares outstanding: dunng the period.

For the purpose of caloulating dituted earnings pershare the nét profit or ioss for the year atfrlbutable to equity sharéhalders and ihe weighted
‘average number of shares outstanding during the year are adjusted For the effacts of-al dilutive polential equily shares.

Employee Banefits

Bhot term employee benefits are retognized as an expense at the undiséqhntéd_am_ouni in the Staternent of Profit and Loss for the period in
which the relatéd service [§ rendered. Post-employment snd aother dong term employee bensfils are recognized. as an expense In the
Statement of Profit and Loss for the period i which the employee has rendered services. The expensa is recognized atihe present value of
the amounts:payabie determined using actuarial vakiation techniques: Actuarial gain and loss In respect of defined banefit-plar are charged
ta. Other camprehensive mcome and othar: Iang term:benefi ls are charged to Statement of Profit and. Less.

Contingent Lizbillties and Contingent Assets )
Contingent Lisbikties are not recognized, but are disclased in thé notes.
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Leases
‘Where the company Is lesseé

_ Finance leases, which. effécii\rely transfer to the company substantially all the risks and benefils incidental to ownership of the ieasedilem, are
-capitatized at the inception of the' lease {erm at ihe lower of the fajr. vahie of the leased, property.-and present value of minimim |ease

payments. {ease payments are apportioned batween the finance charges and reduction.of thé lease liabilty so as fo achieve 4 constant rate
of :n{erest o the teniaining balance of the iiabb fity. Fmance charges are recogmzed as ﬂnance costs in the statement of profit and: [oss. Lease_
mandgement. ft_ee_s fegat charges end other inilal direct cosis of lease are capitalized:

(A leased asset is'deprecialed. on. & straight-ing basis over ihe uséful life of 1heé asset. However, if there is no reasonable certamty that the

campany Wil obitain the ownership by the end of the |ease term, the capitalized assetis deprecidted’on a sirdight-ine basis overthe shorter of
the estimatéd useful Ife of iha asset or the lsasa term, -

Leases, where the lessor effectively retains- substantially a!l the- nsks and benefits’of ownership of the.leased item, are classified as operaling

-Ieases Operahng ledse payments: are reccgnlzed as.an expense in. the tate 1 of profit did loss on a straight -fine basis over {he. lease

term.

Cash Flow Statements
Cash Fiuws are reparied using the indlrect method, whereby profil for the perod is adjusted for the effects of transactions of a.non cash

-nature, any defsrrals ar accn.rais of past or future pperaling cash flows and ltem- of incame” and -expenses assodated with investing or

financing cash, fiows. The cash ﬂcws from Opérating ; Financing and [nvesting afe segregated.

Cash and Cash Equjvalents

‘Cash and cash.equivalent in the balance sheet camprise cash &t banks and oni hand and short-terin deposits-with an_original maturity 6f

three months.or less, which afe subject to an thsignificsint risk of changes in vatue,

Current versus Non-Current
The Campany presenis Assetsand. Liabiftles in the Balanee Sheel based on Curent! Not-Current classifi ication,

-An Aszetistreated as-current when itis:
‘Expeciod to be realised or intended tu be sold.or consamed in normal cperallng cycle

Held, pnmanly_for the-purpose of trading-

Expected fo be realised wilhin twslve. months after the reporting period, or.

Cashy ér,cash aquivalent unless restricted fram being exchanged or- used o settle & liabifity for af isast twelve manthis after the reporllng
period

All cther assets are classified a5 non-clirent.

A liability is' current when::

ftis expecied {o'be sellied in hormal operating eycle

Wis-held primarily furthe purpose ' of trading:

ltis dute to be sellled within twelve months after the repariing pericd, o

There is no unmndﬁmna[ rightto deferlhe settlemenl of the liability for atleast twelve menths after the repomng pencd

Equity ) . ) oo .
Ordinary shares dre classified as equity. Incrementsl costs directly attribitable lo the issuance of new ordinary shares and share options are
recognized as.a deduction from equity, net of any lax effects.

.Gonvedtible Preference Shares

Convertible: preference shizres are separated Irito Eabiily and equity components based on the terms of the conlract,

On issuance of the convertible preferenc:e shares, the fair value.of the liabi ity component is. determined using -a market rate for-an equn.ra[ant
non-convertitle instument, This amount is. classrﬁed as @ financial liability measured at amortised cost {net of transaction costs} untit it Is
exiinguished on converslon or redemption.

The remalnder of the, proceeds Is allocated 1o the conversior option that is recognised and included ifi equity since conversion-option meets
Ind AS 32 criteria for fixed to'fixed classification. Transacﬂcm cosls gre deducled from Bqulty, riet Bf assvciated income tax, Thie caimying

-amotint of tha.conversion option is not reméasursd In. subsequan{ years.

Transaction Gosts are apporioneéd betwean the liabiity and equity componants &f the convertible praference shares hased on the allocation
of proceeds fo the liability and equity components when the.instruments are Inittaly (EDOgnISEd

Convertible prefererice shares are separated into liabiity and-equity compdrients based on the terms of the contract.

Onissuance of the converiible preference shares, the fair valiie.of the liability compohent is. determined using a market rate for an equivalent
non-convertible instrurnent. This amount is classified as-a ﬁnanciai'liabéﬁty measured at amottised cost {net of fransaction costs) until il is
extinguished on conversion or.redemption,

The remaindef of lhe proceeds is allocated to'the conversian-apiion that i§ recagnised and incliidad in ‘eduity-since convérsion opfion meets
Ind AS 32 ctiteria for fixed o fixed clessification. Transaction costs -are-deducted from equily, net of @ssocisted income tax, The canying
amount of the converslon option is not remeasured in subsequent years.

Transaclion costs arg dpportioned between the liability and equity comiponents of the convertible preference shiares. based on the allocation
of proceeds to th liability and equity components when the instrumants are iniflally recogriised.
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Fair Value feasurement
Fair value is the price- that would be received foc seli an asset or paid to-transfar a liakility in an orderly iransattion belween market
pariicipants at the measuremant date

Finantial Instruments.
A financial instrument is. any contract that gives fsedo a f nancial asset of one enllty and a financiat laab:nty or equity instrument of another
entily.

‘Finangiyl Assets”

Financial assets of the Company compnse of trade receivabiles and cash and cash equivalent. Acccrdmgly‘ 1he said flnanclal assets are
initiafly & subsequentiy meastred af fair.value:

‘Deracognifion

A financisl .asset {dr, where applicable, a pad of a financial asset or padt-of 3 Company,of similar financial assets) is primarily detecognised
{i.e. removed from the: Company's balance shieel) whem ]
=~ The titife o receive cash flows from the asset have. expired, or

-~ The-Company has transférmed s rights to receive cash flows from the asset-or has assured an obligation to pay the técéived cash flows

in fulf without matenai delay toa ihird party undera* pasi-thrugh' arrangement; and eihet
(&) the’ Cnmpany has transferred substanﬁauy ali the risks and fewards of the’ ‘asset, or

(o) ther Company has neither. transtetrad nér relained ‘substantially:alf the risks and rewards of ihe asset, but has transferred controt of. 1he.
asset.:

impairmént-of Figancial Assets

In acccrdanca with Ind AS 109, the-company applies expecied credit loss {ECL} model far measurement.and recognition of impairment loss
on the financial assets {trade réceivables) and credit risk exposire, The, Company follows ‘simplfied approach' for recognillon of Fpaiment

less allowance on trade. feceivables, The provision is -based on its historically ‘observed detaull rates over the expected fifé of the trade

receivables.and ig adjusted forr fcrward [ooklng estimates. At avary reportlng date, the: historical abserved default ralés are updated -and
changes in the forward- lockmg estimates are analysed, Sihee lrade receivables are afl fram the “Fulure Group” Compames they do not have
any Historical default rafes and are rigither s¥picted o have any defautt in the fltirs.

Finantcial Liabilties

Financial iiabiitis of the Company comprises of trade:. payab'es Accordingly, the said trade payables are Initially & subsequenily measured at
fair value:

Derecognition .
A financial fabiity 5 derecognised when the obligation under thé liabiity s discharged or cancelled of -exgires. When an existing fnancial

ligbifity 18 replaced by ancther from the same fender on substantiaﬁy different térms, or the fefms of an existing fabifty are.substantially
modified, such ar exchange or modification. is treated as the derecognition of the original liab} Ity and the-recognitian of a new Habﬂlty The

‘différence ki the respective carrying amouns is recognised.in the statement. of profitorioss,

Offsetting of Fingngial instiyments
Financia) assats and findpcial liabiities are- offset and the.net amaunt is.reparted In the. balance. sheet if there is a currently enforceable legal
fight to offset the recognised amounts and. there 5 an intention to-seitle on a net basis, to reatise {he assets and setlle the liabilties

stmuﬂaneouﬂy

Segment repbrting

The Company is engaged in the business of faciitating an online Company fof e-commarce activiy and operating on B28 (Business to
Business) models where they sell its products fo éorporate cusfomers The said’ husmess Is considered o constitite one single- primary
segment: There aré po gengraphlca! reportable segments since. the Company sells goods 1o fhe customers in the Indisn market c:nlyr and
does ndt distinguisany reportabile ragians within India,
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{Amount in Lakhs)

As at Asat
March 31, 2020 March 31,2019

4 C}t_her's__Nor_fr Current Assets _ _
TOS Receivable ' 0.11 041
Balarices with stafutory / government authorities _
-Unsecured , considered good 92,21 . 92 21
-Unsecured , considered doubtiul 23.43 23.43
Less: Provisjon for Daubtful VAT receivable {23.43) {23.43)

§2.32 92.32}
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(All Amounts in Lakhs only-unless stated otherwise)

{Amount in Lakhsj

As at
March 31, 2020

As 4t

March. 31, 2019

§ |Trade Receivahles
Unsetured, considéréd good

- Receivables from refated parties 156.07 18573
156,07 155.73
6 [Cash & Cash equivalents |
a. Cashand Cash Equivalents
Balances with banks:
- On gurrent accounts. 6.23 10.85
b, Bank Balance other than Cash and Cash Equivalents
— Deposits with remalning-maturity of more than three months but 874 874
less than twelve months ' o
14.87 18.59]
7 |Other Current Assets
Advance tax 5.00 5.00
Security Reposit. 1.50 -
Interest accrued 2:18. 1.75.
8.65) 6.75
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FUTURE E-COMMERCE INFRASTRUCTURE LIMITED
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- Share Capital and Other Equity

JAuthorised Share Capital _ECiuTty Shares Preféerence Shares
No.(nLakhs | Amount |NoilnLakhs | Amount
At March 31, 2019 27000( 270000 288.45 268445
Incréasef{decrease) during the vear - - - N
At March 31, 2020 270.00 2,700.00 26B.45 2,684.45

Terms/ rights attached to Equity shares

The Company hias only one class of Bquity shares having par valug of Rs, 10 per share. Each holderof equwy shares is entifled to one vote
per share. In the evant of liquidation of the Ccmpany the hoiders of equity shares will be eniitled. to recelve remaining assets of. the
Company, after distribution of all preferential amounts as per the Shareho’dars Agreemant. The distribulion will be' |8 propaition to-fhe

numper of eqmty shares helt by the shareholdeis.

Terins/ rights altached to preference shares
The Company has twa classes of capital i e, Equityand Preference,

Voling rights:

Holders of preference shares do-not camy any voting rights.

Preferential rights:

In-the. event of liquidation of the Company, the tiolders of preferenée shares have the préférential rights overthe equiify holders in respeci of

répayiment of capital in terms of Shareholdears. Agreement.

Conversion options/ righls

All ih_'e.prefer'ence sharesin me-c'om:p'any are ocmpuléorily convertible into equity shares ©of the Company.

Series I Every 12'Non Cumulative convertible préference shares of Rs, 1o each are convértible irto 1 eq_uﬂy -sharein the Company.at lne-

aption of the hotders but within a period of 20 years from the date of issue i, 24th October, 20(}?

option of the holders but within a period of 20 years from the date of issue i.g, 28th January; 2014,

Issued equity capitat

‘Series II: Every 1 Noh Gumulative conivifilbie preferencs shares of Rs. 10-each are corverlible irito 1 equity share in the Company at the

Equity shares of INR 10 each Issued, subscribed and fully paid No.in Lakhs |  Amount
At March 34, 2018 241,38 2,413.81
Changes:during the period . 1 a.
At March 31, 2020 241.38] 2.413.81
Equity componént of convertifle preference shares of {NR 10'each issued and fully paid - Series |

No. in Lakhs Amount’
AtMarch 31, 2049 21519 2.151.85
Changes duririg the period - -
At March 31, 2020 24518 . 2,151.85
Equity component of canvertibie preferénce shares of INR 10 sach jssued and fully pald ~Series I

‘No.inLakhs| Amount
At March 31, 2019 53.26 53261
Changes during the period, : .
At March 31,:2020 53.26 532.61
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{c] Shares held by hnidln_g _Ccm_pany

Name of the sharehclder

March 31, 2020
Amount

March 31, 2018
Amount

Future Erterprises Limited(formely know as
Future Retail Limited) * 2,09,30,419 Equity
Stiares:of Rs, 10 éach fully paid ip-(The'
Holding Company)

7,093.00 2,093.00

{d) Details of sharchalders halding mare than 5% shares in'the Company

Name of the shareholder

‘March 31, 2020 March 31,2019,

No. in Lakhs | % holdihg in | No..in Lakhs [% holdingin
the class the class

Equity shares of Rs. 10 each fully paid
Future Enterprises Limited{formaly kriown as - 209.30 86.71% 208.30 86.71%
Future Retail Limited)
Indivision India Parners. e -
Others-Nan resident

"Lightbox Ventures 23.60 9.78% 23.80 8.78%
Convertible preference shares of Rs. 10 each
fully paid of Series | & if.
Indivision India Partners - 0.00% - 0.00%
Future Enterprises Limited(f/k/a Fulure Retall 116.87 43.53% 116.87 A43.53%
Limiteid)
Lightbox Ventures | 15091 56.22% 150,91 56.22%

As per records of the Company, including its register of shareholders/ members -and olher declarations received from shareholders
regarding heneficial interest, the above shareholding represents both legal and beneficial ownerships of shares:

{e) Shares reserved for Jssue

1. [ESOCS

a.  ESOS -201%: This:ESOS 2014 has been formulated by the Board of Directors of the Company {as defined herinafter) and. approved
al Extra Ordinary General meeting Feld on 24.11.2010 in-accordance with the with the Applicable-law. The objective of the ES0S 2041 is to
reward the Employees as definad hereinafter for their past assecidtion and perfarmance as well°as ta mativate them to contribute to fhe
growth and profitability ofthe Gormpany. Followlng are the terms of ES0S 2011,

ESOP
Déte of grant July 20, 2012
Date of Beard Approvai Octaber 20, 2010

Diate of Sharehiclder's approvai

November 24, 2010

Number of options granted 419,000
Exercise Price 10.00
Method of Settlement {Cash/Equity). Equity
Vesting Perod Immediate

Exercise Périod

Subject to vesting conditions,

{i) Prior to the Hstmg of securities of the company on any recognized stock exchange, vested
{il) Within 2 months fram the date. of liguidity-event as spacified in the schemg or:

{iiiy if-there s no océurencel of any event specified under () and {ii) above, then.within 2
months from the expiry.of 10-years of issue of grants




FUTURE'E—CO_MMERCE INFRASTRUCTURE LIMITED

Notes to. Financlals statements for the Year ended March 34, 2020

{AN Amaunts.in Lakhs only urless stated olherwise) .

a.  Thedstails of activily under ESOS 2011 have been summarized below:

ESOs20M
Quistanding at the beginning of the year . 419,000
|Granted during the:vear ‘MIL
Exercised during.the year . NIL
Qutstanding duning the year -4,19,000
Exercisable at on March 31, 2018 4,189,000

The_re is no charge in.ihe: current:yearv.rjlh respect 10 the vested optiors. Disclosure for dilutive-effect o earninigs per share hias been made
under note no . 23

2. Under-Conversion of preferénce share.

For details of shares reserved for issue-on conversion of Cumutative Convertible Preference Share, refer note 14 {b) regarding terms of.
canvarsion/ redemption of prefefence: shares,

OTHER EQUITY

Amaunt
{l) Securities Premium Reserve
As At‘-Milrc_h'S‘l . 401 9,472,956
|ncréase/(decrease) during the year ~
As At March 31, 2020 .9,472.96
{if} Retained Earning
As At March'3t, 2019 {18,425.95)]
Profiti{Loss) for the yedr (25.63)
As At March 34, 2020 {18,452.559)
Total Gther Equity {8,979.62)
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Notes to Financials statements for the Year ended March 31, 2020

{Al Amounis in Lakhs only unless stated otherwise)

(Amourit in Lakhs)

As at’
March 31, 2020 .

Asat
March-31, 2019

10 |Trade payables

Trade payables to related parties 4,141:65 4,117.98
Other Payables. 1.36 2,51
4,143.02 4.120.50
11 |Other Current Liabilities
Statutory dues. 9.50 9,61
Provision for Expenses 0.85 -
10.33 -9.87
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Notes to Financials statements for the Year ended March 31, 2020
(All Amounts jn Lakhs only uniléss stated otherwise)
(Amount.in Lakhs)

Year ended Year-ended
March 31, 2020 March 31, 2019

12 |Revenue from Operations

Reveriue 7.70 10,039.98
Total 7.70 10,039.98"
13 |Other income _
inferestincome. 0.47 0.42
' 0.47 0.42

14 [Purchases of Gift Vouchers and Others
|Purchase of Giff Vouchers 7.62 9.935.51

7.62 9,935,51

15 |Employees Benefit Expenses

Basic Salary 2.28 1.21
HRA 1.14. 0.60
Special Allowances 2.33 1.12.
8,75 2.93
16 |Other expense.

Auditors remuneration { Refer Details below) 1.01 0.84
Legal and professional fees ' 17.36 16.25
Rates and Taxes 0.36 0.53:
RQC Flling Fees 0.23 0.30
JMiscellaneous experises 1.47 0.88

20,43 18.81

Payment to Auditors.
Auditfee. 1.01 0.84
Out of Pocket Expenses-

1.01 0,84
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17 Incomie Tax

Reconciliation of Tax Expense {Amount in Lakhs)
2019-20 2018-19

Accolinting Profiti{Loss) before tax (25.63) 83.15|
-|Computed tax éxpetise. ( Statutory Income tax Rate of 26%, PY 32.44% } (6.68) 21,627

Additional allowances for tax purpose. - -

Carried forward losses utilised 6.66- (21.62

Income tax expense charged to the siatement of profil & 10ss £.00 0.00

Amount for Which Deffered Tax Assets is not Recognised

Asat Asat
March 31, 2020 March 31, 2019
Unused taxlosses / depreciation 587.97 2,825.44
Deferred tax asset / (liability) 587.87 2,825.44 |

Deferred tax asset / (liability) recognised as on March 31 2020
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Netes to'Financtals statemerits for the Yearended March 31,2020

(Al Amounis in Lakhs only uhiess stareo‘ otherwise}

18 Eaming Per Share

Basic EPS amounts are calcutaled by dividing lhe profit for the yedr attribitable.to equity holders of the parent by the- weighted average
number of Equity shares oulstanding during the year. Diluted EFS amounts are: caletiated ly dividing the profit altributable fo equity holders
of the parent (after ad;uslmg for interast on the canveribie preference shares) by the weighted average nimber of Equlty shares- ouistﬂndlng
during the year-phes the wmghted average number of Equity-shares thal would be jssued on canversion of all the dilutl\re potential Equity

shares Into Equity shares,

Unit Year ended Yeardnded:
j fMarch 31, 2020 March 31, 2013
Profit/{l.oss)-altributable lo Equity Sharehaiders {in Lakhs) {25:63 8315
WEEg_hted -average number of equi_ty shares autsta nding {in Nos3y’ 24 3._‘3,145' 24138,145
Basic earnings per share TFa'ce’_\ralue - Rs 10/-each} {in-Rs) {0:11) 0.34
Weighled avefage niumber of dilulive equlty shates oulstanding
Walghted avarage nuniber of equity shafes culstanding {imNos} 24138145 24,138,145
Vifeighted average number of eqmty shares under equ:ly stock option
schems {in Nos,_}_- 419,000 419,000
Welghted averane numbar of convertible prefergnce shares dulstandi {in Nos.} 7.118.343 7,118,343
Weighted: average nutibier of ditlive equity share's.outslanding, 31,676,488 31,676, 455
Diluted eamings per share {Face vailve '« Rs 10/- each} {in Rs} (o.0m)| 0.26

19 Reélab Jpaﬂyrn ..'

a. ListofRelated Party :

{Name of Comipany -

Nature Of-Relationship

Fulure Enterprises Limited

Helding Company

Fubure Bazaar India Limiled

Feilow Subsidiary

Rilvike Trading Private Limited

Fellow Subsidiary

Future Media (lndl2) Limied

Feltow Subsidiary

Bluernék eServices Private Limited

Fellaw Sobsidiary

Key Management Personrisl

1. Vivek Biyan] - Director:

2. Bandeep Murthy - Diréctor

3. Dinesh Maheshwar - Director

b. Refated Party Transactions

Holding

Nature of Transaction s
- C Cumjﬂny

Féllow Subsidiaries

{Sate of Soods

Year ehdéd March 34, 2020 7.70
Year énded March 31, 2019 - 10,039,980
Yoar ended March 31, 2018, - 4,265.56
Quistanding Balances

Recelvables

A3 at March 31,2020 161,27
[As at March-31, 2019 155.7%
As apMareh 37, 2018 - 117940
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March 31,2020 -31-Mar-20

Trade Payables ] 4143:02 4,120.50
Other Payabies A0,35). 9.61
Less - Cash-and.Cash Eguivalents’ -14.97 -19:59
Met-Dabt 4,138.39 4,110.51.
‘[Converible Preference Share . 2.684.4é . 2,684,456
Equity “6,665.81 -6,540.18
Tolal Equity -3.884.35 -3,855.72
Capital and Net Debt’ 257.05 25479
Gearing Ratio 1609.99% 1613:28%

The.Company's pfincipal financial lisbifittes, other than derivatives, compdse irade and-ofher payablés. The main purpose of these financial lidbiities is to
finance the-Company's operations. The Company's princlpal fiancial assets include foans, trade and ather receivables, and-cash ahd cash equivalents
that"derive dlfeclly from its opérations: The Comipany is sxposed o market risk, cradit figk-and liquidity risk. The Baard of Dirsctors reviews and agrees
policies for managing each of these fisks, which afe sumransed balow.

Market risk

Market risk is the tisk: that:the fair value of fuldre. cash flows of 2 fingncial instrument will ficluata becase. of changes in market prices. Market risk
comprises-thiee types of dsk: interest rata fisk; cimency risk.and other prite risk; sbch as equily price. fisk-and commodiy risk. Financial Instruments
affected by rarkel rigk includes recelvabies, payables, loans, bomewings and deposits.

Irterest rate sk _ )
Interest rate risk js the risk that thie fair value orfuture cash iows of a finantial instrurient will fluctuate because of changes in markst interest rales. The
Campany is not exposed to any nferast Rate Risk a5 at the reporiing dates.

Greditrisk B . .
Credit. risk is the risk that coumemary wil not meet its- obligalions under -a {inancial instrument or-custoimet contract; leading to a financia! loss. The
Company is exposed fo cradit isk'frdm s opermfing activiies {primatily traidé. receivables) and from its financing activities, including deposits with banks.
#nd fAinancial institufions and other financial instruments. ) )

The maximum exposure 14 the'credit risk-at the' répoiting als is primarily from trade receivables amounting 1o Rs 156:07 Lakhs and Rs 155.73 Lakhs a8
of March 31; 2020 and Maich 31, 2019 respectively, Trade receivables are 1ypically unsecured and are derived from revenwe eamed from customers,
Credit risk has slways been managed by the company ihrough credit appravals, establishing credit limits and continuously monitofing. e credit
worhiness of custoriers to which the company grants credit terms in the normal course.of business; On account'of adéption:of Ind AS. 109, the company
uses expecled- credit loss model fo asséss e -impaitment joss or gain. The comipany uses a provision matrix to compule the expected ciedit loss
allowance forirada recejvables. The provision matrix takes into, account avallable exlernal and internal:credit rsk factors and the compény's historical
experienge for customers: )

Credit risk.on cash and cash equivatents s limited as we ganerally invest in dépasits wilth banks and financial instilufions with. high credit ratings assigned
by international and domestic credit rating agencies o

Liguichiy risk
The company's piincipal sources of qu'uidi_tg} are cash-and cash equivalents and 1he:cash flow thatis generated from operations, Liquidity rsk fs defined

as the risk that the. company wili not be able to-seltie or meet its obfigations.on'time or &l a-reasonable price. Typically. the company ensures that it has
sufficient cash on demand to mest expected aperational expenses and senvicing of financial obfigations.

I | March.31,2020]  March 31, 2019]
[Trade Payabies | 4,141.65 | 4,117.98 |

Ca p.i'talz Mapagement

For the purpdse of the Company's capitsl management, capital includes.1ssued equity capital, canvertible preference:shares, share preinlum and afl ofhet
equily reserves attributable 1o the equity holdérs’ of the.parent. The piimary objective of 4he Campény's tapitdl managerent & to maximise the
shareholder value. The Comgany monitars capital using a gearing ratio, which is net debt divided by total capitat plus net debt. The Company does nof
have borrowings and tade payables are thajoily tomprided I Net Debt. The Gompany has a defined pollcy of gearing rafio. No changes were made-Tn
the abjectives, poficiés or processes for ianaging capial during the years.enited March 31, 2015 and March 31,.2017. Alsc refer. Nate 31 of the financial
Statements,
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Details of dues to nilcro and small en.turpri_ses-a_s defined under the MSMED Act, 2006

Based on information ‘avaifable with the Company, thérd ‘are no suppliers who are registered as micro, smiall or medium enterprise under “The Micro,

Siigll and Metium Entergrise Davelopmant Ack; 2008™ (act) 1l 31st March. 2018, Accordingly. no disclosures are required-fo be made under said Act

and Schedufs il (o the Gempaniss Acl,’2013.
Gaing Concern.

There: has been. subistantial erosion in the-net worth. of the Company-as at March 31, 2020, The Company has accumulated. losses of Re 18,452.59
Lakhs {Previous year: Rs 18:429.95 Lakhs) as against the net worth of Rs 1467124 Lakhs {Previous year. RS 14574.23 Lakhs).The Company has
nagative.cash flows from aperaling actwities for the-ciiment and previous year-and, the Compariy's clrrent liabiiies exceeded its Current assets.as atthe
balance sheet date. Management is-of thia opinion that there are long-térm prospetls in visw of acceptance of the Company's products as‘evidenced by
sales’in- curent year and previois. years, Under the rcumstiancés, the accolnts.of the Gompany for the year ended March 31, 2020 have been

prepared on the basis of a going.concern, a& the Carfpany.is assured of continuous finanéial and operational support (rom its Holdifg Company.

Employée Benefit

The Company has-a d_éﬁned.bgneﬁt gratuity plan. Every empidyes who has completed five ysars or mare of senvice gets ‘a gratiity on departure at'15

‘days salary (last drawn salary) for each completed year of seivice. Valuations in resgeét of Gratilly has been caried cut by independent actuary, as at

the Balance Sheet date, biased on the foliowing assumplions;

Assumption March 31,2020 March 31,2019
Discount Rate {per annum) NA MA
Rale of increase in-compansation levels {pef annum} NA NA.
Rate of retum on Plan-Assets (for Funded Scheme) N& NA.
Expected Average remadinirig working ives of the emplayees [years) NA, NA

“Since there are no-employees as on 31st March 2019 £.2018, it is'shown.as NIL

A, Change fn present value obligatian

March 31,2020 March 31,2019

Present Value of Deflined Benefit Obligalion as at beginning of the period ..

Interest Cost. -

Current Senvics Cost -

Beriefifs Paid -

Actuarial {(Gain)iloss. on abligalions -

Present Value of Defined Benefit-Obigation as at the end-of the perod ( Uri-

funded). -

B.- Amount recognized in the statement of Frofit and Loss [Non-Funded)

Rarch 31,2020 March 31,2018

Current Senvice Cost -

Past Service Coit

Interest Cost . -

Expécted Raturn on plan Assets

Curtaiiment Cost / {Credit)

Setlement Cost/{ Credit}

Net Actuarial (gain} / Loss recognized in.the perod L=

Tolai Expenses recognized.in the statement of profit and loss Account -

C. Actual Return on Plan Assets —None since no funding was done
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Contingent Liability

March 31, 2020 March 31, 2018
Value Added Tax (refer Nole A, B and C) £49.98 522 91
Others (refer Note C) 5.95 5.95

A) The Company has received demand notice from Department of Sales Tax, Government of Maharashtra for the year 2008-09 of Rs 134 96 Lakhs
The Company has initiated Appeal proceedings for the same .

A) The Company has received demand nolice from Department of Sales Tax, Government of Maharashtra for the year 2010-11 of Rs 28574 Lakhs
The Company has initiated Appeal proceedings for the same |,

C) The Landlord of one of the office premise has commenced a legal acticn against the Company and has filed a claim of Rs 5.95 Lakhs comprises of Rs
0.75 Lakhs License Fees and interest and Rs 5.20 Lakhs for Damages

D) The Company has received demand notice from Department of Sales Tax, Government of Maharashtra, for the Assessment year 2012-2013 of Rs
72.40 Lakhs. The Company has filled an appeal against the order,

E) The Company has received demand notice from Department of Sales Tax, Government of Maharashtra, for the Assessment year 2013-2014 of Rs
39.99 Lakhs. The Company has filed an appeal agains! the order.

The Company does not have a Whole-time director, Company Secretary and an independent director as required under section 203(1) and section 149
(4) of the Companies Act, 2013. The management is taking reasonable effort to comply with the aforesaid section.

As per our Report of even date attached

For and on behalf of Board of Directors
of Fulure E-commerce Infrastructure Limted

i.

Harshil Shah & Company
Firm No : 141179W
Chartered Accounta

o
Harshil Shah Vivek Biyani Dinesh Maheshwarl
Proprietor’ A -4 Director Director
Membership No: 12418 T DIN: 01877838 DIN: 00088451

Place: Mumbai
Date: 29th July 2020



