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REF: SEC/BM/BSE/NSE/Q3/2021-22 

Corporate Relationship Department (CRD) 
SSE Limited 
Phiroze Jeejeebhoy Towers 
Dalal Street, Mumbai 400 001 

Re: BSE EQ Scrip Code: 523574/ 570002 

14th February, 2022 

Listing Department 
National Stock Exchange of India Limited 
Exchange Plaza, Bandra-Kur1a Complex 
Sandra (East), Mumbai 400 051 

Re: NSE EQ Scrip Code: FEL / FELDVR 

Debt Scrip Code: 954328-30-40-43 / 955101-141-373-456-749-750-957-958 / 956012-13 I 956243-268-69 I 
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, 

Fo~ ~ 

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 
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Statement of Unaudhed Stlndalone Ftnanclal Resutts for the Qu:a.rter and Nine Months Ended December 31, 2021 

(~ in Crore) 

Quarter ended Nine Month• Ended Year El1ded 

Sr. No. Particulars 31-12-2021 30-09-2021 31-12-2020 31-12-2021 31-12-2020 31-03-2021 

Unaudit..:I Unaudited Unaudited Unaudtted Unaudited Audited 

1 Income 
a\ Revenue from Onl!ratlons 388.15 514 .22 323.95 1192.10 508.25 886.93 

bl Other Income 4.65 6 .98 5.46 16.75 132.65 132.87 

Total Income 392.80 521.20 329.41 1208.85 640.90 1,019.80 

2 Ex._,..ses 
a) Cost of materials consumed 17.80 16.8, 7.51 42.99 11.82 26.86 

bl Purchases of stock-In-trade 279.18 381.66 120.90 865.35 331.53 508.57 

c) Changes in inventories of finished sooch, work-in-r;irogress, and stock- 33.92 64.01 127.31 111.80 
21.15 116.50 ,. __ ,. ,-

d\ Em louee benefits ex.,ense 23.35 19.17 18.93 62.42 45.99 58.06 

e\ Finance costs 171.50 154.26 18•U6 504.81 534.27 717.00 

f} Depr~ciation and amortisation @)(pense 131.44 133.01 132.48 397.54 480.00 609.74 

Iii!\ Other Exoenses 15.18 10.96 17.31 38.40 33.13 50.86 

Total ExHnses 672.37 779.89 609.30 2023.31 1457.89 2 087.59 

3 Profll/(Loss} from ordinary actlvttles before ux (1·2} (279.57} (258 .69) (279.89} (U4.46} (817.01) (1,067.79} 

4 Tax Exo,ense 117.89 

s) Current Tax 
bl Oefe,red Tax 
lld Earlier Years Tax - (17.89 

5 Profil/(loss} for tho ptrfod (3-4} (279.57} (258.69} (279,891 (814.46) (817.01\ (1,049.90 

6 Ot her Comprehensive Income (Net of Taxes) 8.29 1.00 0.09 11.36 12.081 (6.16 

7 Total Comprehensh,e Income {Net of Tues) (5+6) (271.28} (257.69) (279.80) 1803.10} (819.09} (1,056.06) 

8 Pa kl up equrty shate ea pita I 
{Face value of" 2/- 0er sharl!-1 

98.!6 98.86 98.86 98.86 98.86 98.86 

9 Other&lulty 2.474.55 

10 Basic EPS: al Eoultv Shares lin ~l r5.66 (5.23 15.66 116.481 (16.53 (21.24 

b} Class 8 Sl,aros(Serle, I} (In~} (S.66} (5.23) (5.66) (16.48} (16.53) (21.24} 

11 Diluted £PS: el Eauitv Shares fin ~l (5.66} (5.23 f5.66 (16.48) 1 16.53 (21.24 

bl Class 8 5hares(Serles 1) (in ~I (5.66} (5.23} (5.66} (16.48} (16.53) (21.24} 

Notes: 
1 The above finandal results were reviewed by the Audit Committee and were thereafter approved by the Board of Ofrectors of the Company at Its meeting held on February 14, 2022. A Limited review 

of the abo'Je results has been carried out by the Statutory Auditors. 

2 The Company have been actively monitoring the Impact of the global health pandemic on' Its financlal condition, llquldlty, operations, suppliers, industry and workforce. The Company' hu assessed 

the lmpact of this pandemic on its business oper-ations and has considered all relevant and e1Cteroal Information available up to the date of approval of these financial stat·ements, In assessing the 

recoverability of asse.ts such as inventories, trade r eceivables, financial assets-and other assets, based on current indicators of future economic conditions, the Company e1Cpect.S to recover the 
carrying amounts of IU a.ssM. The Company his used the principles of prudence In applying judgements. estimo1tes and assumptions based on the current condit ions. The Company will continue to 

ciosely monitor any materi,11 changes, to future economictondltions. Th@ ext@nt to which COVI0-19, impacts the operations wm dep@nd on future developments which remain uncertain. The 

Company continues to take various precautionary measures to ensure health and safety of it•s customel"S, employees and their famllles from COVI0-19. 

3 Scheme of Arrangement 
The Board of ON"ectors o f the Company at tts meeting held on August 29, 2020 has inter-al.la, considered and approved the Composite Scheme of Artangemenl Which involves: (f) merger of 19 Tran$feror 
companies lncludlng Future Retail Limited ("FRL j with Futu,e Enterp(1ses Limited (~'Fee or "Transferee Company" "the Company") and lhelr respective Shareholders and Creditors: (ill Transfer and 
vesting o f the Logistics & Warehousing Undertaking from FEL as a going coneem on a slomp sale ba:sls 10 Reliance Relall Ventures Lim~ed \RRVL 1; (IH) Transfer and vesting of tho Reta~ & Wholesa~ 
Undertaking from FEL as a going concern on a ~ump sale basis to Reliance Relail and Fashion Lifestyle llmiled, a 'Nholly owned subsidiary of RRVL rRRVL W0S1: and Qv) PreferenlJal allotment of 
equity shares and wammts of FEL to RRVL WOS ("The Composite Scheme ol Arrangement·, Scneme,, P<Jrsuanl to Seciions 230 to 232 and other relev111l provisions or tt>e Companies Ae1, 2013. 

The combination contemplated under the scheme has been appt0veC1 by Competition Commission of India \ CCI") on November 20, 2020. f urther the stock exchanges have issued an observation letter 
without any adverse observation on January 20, 2021. Pursuant to this. the scheme appUcation tlas been flied with National Company Law Tfibunal Mumbai {"NCL i'} on January 28, 2021 for convfflng 
the meeting of the shareholders and creditors of u,e Transteror Companies and Transferee Company rcompany Application'). Amazon.com Investment Hokiings LLC. rArnazon1 had fite<t an 
intervention applic.aUon In the Company Application. After hearing the parties. the NCLT reserved hs o,ders. 

Therearter, on September 28, 2021 the NCLT passed an order ("NCLT Order") Inter aUa dlreciJng all Transferor Companies and Transferee Company companies Involved in the Scheme to convene and 
hold tho meetings of their respective shareholders. secured creditors and unsecured cteditOtS as per the schedule provided In the NCLT Order. 

Pursuant to the directions contained In the- NCLT Ofder, the Company scl'leduled the meeting of its shareholders on November 1 O, 2021 and rts secured and unsecored creditors on November 11. 2021 
to seek their approvals on the Scheme. In view of the aforesaid, a requesl wa.s received from the sec-ured lenders seeking additional time to obtaWl their internal approvals in respect of the consent to be 
grantedat the meetings scl\edulod on November 10 , 2021 8f1d November 11, 2021. 

Accordingly, a.n appllcatlon was filed on November 02, 2021 by the companies Involved In the SCheme berore the NCLT seeking extension of Ume to hold these meetings (~Application for Extension·). 
Thereafter. the Appli-cation fOt E>c.1enslon was listed on November 08, 2021 before NCL. T . During the hearing on November 08, 2021, Amazon intervene<S and sought dismissal of the Company Appllcatlon 
and 1he Application for Extension. Additionally, certain credllors also flied an application to seek an inck.lsion of themselves fn the llst ol credllors. After hearing the parties. the NCLT directed the parties 
to file lheir written submissions. In the meantime. until the NCLT passed its order, directed the parties that no meeting sha.11 be conducted. 

The Hon'ble Supreme COurt·s order is reserved on the matter of ~ lo~ng FRL 10 seek CIM"ections from NCLT with regarCI to da1es f0< convening and holding shareholders' and creditors' meeting ror 
approving the scneme of Arrangement with Rellance Group. This order iS awaited. 

Art>itration Dispute between Amazon.com lnveslrnent Holdings LLC, ("Amazon"), Future Relail Limited ("fRL ') and Futu,e Coupons Private Limited ("FCPL ") and other FRL promoters: 

Amazon had initiateCI arbrtration proceedings against Future Coupons Private Limited rFCPL "). FRL and Its promoters ('"Promoters1 on OctOber 5, 2020 tiefore Singapore International Arbitration Centre 
\ SlAC"). On the same day, Amazon had also rt1ed an application seeking emergency reliefs rcAERl. After completion oflhe CAER the EmeJgency Alt>itrator rEA; passed an interim order on October 
25, 2020 ("EA Order") Inter alia re1traioing the Respondents !herein I.e. FCPL, FRL and Promoters from taking any steps in fur1herance of lhe resolution passed by FRL on Augu.s1 29. 2020. However, 
based on the legal advise received by FRL. it had conte<Kfed that the EA Order would not be enforceable under Indian Laws. 

Thereafter, on November 06, 2020, FRL filed a suit tlefo,e HOrl'bte Deihl High Coort seeking a relier to injunct Amazon from tortuously lntt!!lrfer1ng with the Scheme. The Hon'ble Single Juelge of the Deihl 
High Court has passe<i a judgment In the interim applicatioo filed in the suit, on December 21, 2020 ("Judgment'). wherein the Single Ju6ge of the Delhi High COUf1 ha& pnma facie held the following: 

- (a) That there l.s no arblttalioo agreement between Amazon and FRL: 
'PR/ S-..;, ~ (b) That FRL·s Resolution dated August 29. 2020 approv;,,g the scheme is neltner void nor contrary to any statutory proviSion nor the MICIO$ of Association of FRL: 
~ l:_ (c) That conflation of the two shartllolders agreemenls (i.e. FCPL SHA and FRL SHA) wlfl be In violalion of FEMA FOi Rules: 

~ , "'=•-•·•--"'•"-"''"'"'_"_"_"•'- ,---~~••=•~-,m-•-ffi'-•-••••,..-•~'= 
~ ~ ~ ) ;: Evon though an injune1ion was n01 granted and all !he Statutory Authorities were directed lo take the decision on the objections in accordance with the law . 

. ':} 
Future Enterprises Limited 
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Thereafter. an appeal was preferred by Amazon (" Amaz.on's Appeal") against eertein observations contained In the Judgment. 'lltlieh Is currently pending before the Oivisk>n Bench of the Oen-N Higtl Court, 
On Janu8/y 13. 2021 even though notice has been iS$Ued in Amazon's Appeal. no stay has been granted by the Division Bench of the Delhi High Coun on the said Judgment. 

There had be.en funher mutliple app~cation and suits filed by all related par1'9s to the matter viz. Amazon. FCPL and FRL ctalming certaJn reliefs or for enforcement of their rights or orders of the Tribunal. 

FRL had Informed fn tts intimation to stock exchanges that FRL inlended to pursue ai. avaJlab4e avenues to conclude the deal to protect the lnlerasts of Its stak.ehOlders and workforce. Accordingly. FRL 
filed a speciaJ leave petition against the Status Quo Order dated February 02, 2021 ancl the Detailecl Order dated March 18, 2021 passed In the Enforcement Petition riled by Amazon, before the Supreme 
Court of India. On September 09, 2021 the Supreme Court of lndla, passed an order by consent of the parties. ltuer alia directing that the NCLT, CCI and SEBI to not pass any ranal ore1er, for a period of 
four weeks, which was extended from time to time. 

In the meanwhile, the Artltrat Tribunal was eonstituted on Jaooary 05, 2021 and In March 2021, FRL had flied 2 (two} applications before tha Arbttral Tribunal I.e. {Q Ari application under Section 16 of the 
Arbitration and CollCiUation Act. 1996 ("'Act; for challenging the jurlsdk:t:lon of the Artitral Tribunal qua FRL r Jurisdlctlon ~lcatlon"): and (Ii} An l&'Plieation for vacating the EA Order (Vacation 
Application 1. 

Thereafter, the Artitral Tribunal directed the partle.s 10 rila the.Ir respective pleadings. 

The Jurisdiction Application and the Vacation Application were heard by the Arbltral Tribunal between Juty 12. 2021 a 16 July 2021, and dlsmls.sed by a Partial Award dated October 20, 2021 and 
Decision dated: October 21, 2021 respectively 

Being aggrieved by the said Decision. FRL filed an Arbitration Appeal (Art>. A {Comm) No. 64 of 2021) inlef aUa seelting a stay of the said Decision. before the Delhi High Court. Thls app~cation for stay 
in the Artlitralion Appeal was dismissed by the Single Judge of the OetM High Court by order dated October 29, 2021 ('S.37 Order"). Being aggrleveel by the s. 37 Order, FRL filed a Special Leave 
Petition i.e. SLP No. (C) 1aoao of 2021 before the Supreme Court of India. 

ihereaner, between November 01. 2021 to November 05, 2021 U'le Art:li1Ial Tribunal concluded the hearing on evidence and scheduled the hearing on the detennlnatlon of the quentum of damages on 
January 05, 2022 lo Janua,y oa. 2022. 

In a paralrel proceeding filed by FC?L before the Competition Commission of India ("CClj alleging misrepresentation on the part of Amazon, lhe CCI on December 17, 2021 passed an Ofder inter alla 
keeping the approval granted by it to Amazon for its investment In FCPL In abeyance ("CCI Orde('). 

Considering the legal effect and lmplleation of the CCI Order on the art:litration proceedings, FRL filed an app~catlon for termlnatfon of the arbi1rallon proceedings under Sections 32(2)(c) of the Act 
("Te1Tnlnatlon Appllcation1. befo,e the Art>ltral Tribunal on De<ember 23, 2021. 

Since, thlil Arbltral Tribunal was nol inclined to hear and decide the T erminatlon Application before proceeding with the second tranche heari.ng 011 detenninaoon of the quantum of damages. FRL filed a 
Writ Petition before the Single Judge or the Delhi High Court, 'M'llch was dismissed by order dated January 04, 2022.. Being aggrieved by the uld order date<I January 04, 2022, FRL filed an Appeal (LPA 
06 of 2022) before the OMsion Bench or the Oelhl High Coul't, who by order dated January 05, 2022 stayed ful'ther proceedings before tile art>itraa tribunal till tlie next date of hearing. I.e. February 01, 
2022 (which now stands extende<f till March 22, 2022). Amazon has also filed a Special Leave Petitfon against the said Order dated January 05. 2022 whieh wiH be now listed on February 23, 2022. 

In the Special Leave Petitions filed by FRL (Impugning the Slatus Quo Order, Detailed Order and S.37 Order) the Supreme Court of India on February 01, 2022 has passed i1s Judgement lnler al~ : 

a. Setting aside tlie Slatus Quo Orde< elated February 02, 2021 and Detailed Order dated Maten 18, 2021 • paued by the learned Single Judge of Hon'ble Oe1hi High court ln the Enforcement Petition 
filed by Amazon fot enforcement of EA order. and 
b. setttng aside the S.37 Order dated Oclober 29. 2021 passed by ttle Hon'ble Delhi High Court and directed the S1:ngte Jv<:fge of the Delli High Court to reconsider all Issues and pass appropriate orders 
on its own merits. 

The Appeal filed by FRL against tl'le Tribunal's Decision wlll be listed on March 22. 2022. 

Further, Delhi High Court has •ready commenced fresh hearing of all related matters in relation to the lltlgatlon wltn Amazon ftom February 11, 2022 onwards and gave Initial Cllrectlons to the Parties for 
making their written submissions and rejoinder& as ttie eese may be. 

Figures for the previous flnanclal pMiod($) have been re-arranaed and re-grouped wherever neces.sary. 

The Non Convertible Debentures (NCOs) issued by the Company are secure-cl by the way of First Parl Pa.ssu charge on enttre tangible assets of the company. As-set cover avatlable to discharge the 
principal amount of NCOs as on Oe-cember 31, 2021 ls l .13x 

Historic..tlly> the Company has been opMatlng its business under two main seaments:, viz. Manufacturing & Trading and l ea.sin1 & Others. However, during the current year the operations under the 

segment LH.sing and Others business has reduced si1nificant1y .t;nd hence, now entire business is being re~ewed by the management a.s single operations. Accordingly, no sep.arat@ $t!gment 
reporting Ns been prepar ed as contemplated under the IND-AS 108. 

Additional disdosure as per clause 52 (4) of Securities cmd El<ch•nge Board of India (listing Obllgation and Oisdosure Re-qulf'ements) Regulat ions 2015 : 

Quarto, Quarter Nine Months 

Panlculari Ended Ended Ended 
31-12-2021 30-09-2021 31-12-2021 
unaudited Unaudited Unaudited 

Net Worth (Excludlns capital Reserve and ORR) (t in Crore) 1477.03 1 748.02 1,477.03 
Oebentt.1re Redemptfon Reserve (ORR) (t In Crore) 292.lS 292.15 292.lS 
Debt Service Coveran Ratio 0.09 0.17 0 .14 
Interest Service Coveraite Ratio 0.14 0.19 0 .17 
Debt (ouitv Ratio 3.77 3.31 3.77 
Current Ratio 0.76 0 .67 0 .76 
Lona Term Dl:!bt to Worklna Cal'lital 5.80 4.33 5.80 
Current Uabilitv Rat io 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 
lnv~ntorv Turnover 1.34 1.78 1.32 
Oneratfn.o Mar.i:ln {%) 4.82 4 .Z0 S.97 
Net Profit Maroln 1%' 172.03 150311 168.321 

By Order of Board of Directors 

Place : Mumbai 
Date : Februa 14 2022 

~ ~ n: 
Chairman & Mana In Ofrector 

Future Enterprises Limited 
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BRANCHES:- PUNE I AHEMDABAD I SURAT I ANKLESHWAR I UDAIPUR I GANDHINAGAR I NEW DELHI I VADODARA 

           
 
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. 

 

 

 

 

 



 
 
 
 

 
 
 
 

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 Kabra 
Partner 
Membership No.: 179437 
UDIN: 22179437ABXZJL8043 
Place: Mumbai 
Date: February 14, 2022 

SHIKHA 
KABRA

Digitally signed by 
SHIKHA KABRA 
Date: 2022.02.14 
10:20:23 +05'30'
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Unaudited Statement of Consolldated Flnanclal Re.ult. for th• Quarter and Nine Month Ended December 31. 2021 

(' In cro .. 1 
Quarter Ended Nine Month Ended Year Ended 

Sr.No. Particulars 31-12-2021 30-09-2021 31-12-2020 31-12-2021 31-12-2020 31-03-2021 
Unaudited Unaudited Unaudited Unaudtted Unaudited Aud~od 

1 Income From "-rations 
a} Revenue from operations 590.41 693.15 4S9.23 1,719.53 876.50 1,422.14 
b) Other lncomo 15.62 12.02 22.13 39.79 162.15 168.54 
Total Income 806.03 705.17 481.36 1,759.32 1,038.65 1,590.88 

2 ExPttnHI 

a) Co:St of ma1erials and services consumed 120.05 121.02 85.72 331.28 219.49 315.32 
b) Purchases of stock•ln-trade m.91 392 .. 99 133.9S 906.43 369.60 S62.12 
Oeerease 34.08 64.19 128.16 111.78 21.24 116 .88 
d') Employee benefits excense 43.57 39.46 39.78 122.69 106.56 137.99 
e) Finance Costs 192.38 174.62 210.07 569.15 6 10.03 816.73 
n Deprecialion and amo'11s.ation exoense 18U8 171.92 174 .38 518.48 610.02 780.88 
a) Other Exoenses 36.55 29.27 30.79 93,42 86.00 122.33 
Total Expenses 89UO 993,47 802.86 2,653.23 2,022.93 2,852.25 
Pront/(LoH) Before Sha.re Of Profft/(Loss) of Associate And Joint Ventures And 

3 Tax (1-2) (285.37) (288.30) (321.50) (893.91 (984.28) (1,261.57) 
4 Share of Profrtl(Loss) of Associate and Joint Ventures 12.14 2 .56 26.55 17.07 45.86 23.S1 
5 Proll1/(Lon} Before T., (3+4) (273.23) (285.74} (294.95) (876.841 (938,42) (1,238.00l 
6 Tax Expense 117.89) 
7 Nel Proll1/ILOH) For The Yoar(S-8} (273.231 (285.74) (294.95 (876,84 (938.42) (1,220.17) 
8 Otl'ler ComDrehensive Income For The Year (Net of Taxes) (3.85) 8 .41 (10.97) 0.05 (3.14} (13.73) 

Total Comprehensive Income For The Year (Net of Taxes} 1277.081 (277.33) (305.91) (876.791 (941.56) (1,233.90} 
9 Ne1 Proll1/(LoH} Allrlbutablo To : 

•> Owners Of Tne compMy 1270,90} (271.431 (272.59 (837,47, (849.99) 11 ,121.79) 
b} NOo-Con1rolling lnteo,st (2.33) (14,311 (22.36) {39,371 (88.43} (98.38) 

10 Other Comprehensive Income Attributable To : 
a) Owners or The Company 13.851 8.41 (10.97) 0.05 (3.14) (13.48) 
b) Non-Controlllng Interest (0.25) 

11 Paid Uo Eoultv Share CaoHal (Face Value of, 2 Per Share) 98.86 98.88 98.86 98.86 98.86 98.86 
12 Other EN•"" 2,811.65 
1, Boote EPS (In,,: 

a)Equfty Shares <5.481 (5491 {5.51 (11.94) (17.20) 122.69) 
b)Equlty Shares • Class B (Seri .. 1) (5.48) 15.491 15.51) (16.94 (17.20} (22.69) 
Olhl1od EPS {In ,1 : 
a)Equlty Shares (5.48) (5.491 (5.51) (16.94) (17.20 (22.69) 
b)Equity Shares • Class B {Series 1) (5.48} 15.491 15.51) (16.94) {17.20) (22.69} 

Notes: 
1 The above financial resul1s ware reviewed by the Audit Committee and were thereafter approved by the Soard of Oireetor.s of the Company at Its meetirtg held on February 14. 2022. A Umi1ed review of the 

above results has been carried out by the Statutory Audi1ors. 

2 The Company have been actively monllor1ng the Impact of the global heaHh pandemk: on' Its financial condilion, liquidity, operations, suppllers, lncluslry andl workforce. The Company' has assessed the impact of 
this pandemic on its buslness operatlons and has considered all relevant and extemai lnfonnatlon available up to the date of approval of these finaociaJ statements. In assessing the recoverability of assets such 
as inventories, trade receivables, financial assets.and other assets. based on currenl indicator$ or future economic conditions, the Company expecis to recover the carrying amounts of 11s asset. The Company 
has used lhe principles of prudence In applying judgements, esdmates and assumpiions ba5ed on the current condlOons. lhe company will continue to closely monit°' any material Changes, to future economic 
conditions. The extent to 'W'hk:h CQVID-19, lmpacis the operations wil depend on future developments wtltCh remain uncettaln. The Company con1lnues to take various precautionary measures to ensure health 
and safety of Its customers, employees and theJrfamUies from COVID-19, 

3 Scheme or Arrangement: 
The Soard of Directors of the company at Its meeting held on August 29, 2020 has inter-alia. considered and approved the Composite SCheme of Arrangemenl whieh Involves; (i) merger of 19 Transferor 
Companies Including Future Retall Limited \FRL 1 with Future Enterprises Limited ("FEL • or "Transferee CompenY "the Company'") and their respective Shareholder, and c ,edltors; (N) Transfer andl vesting of 
the Loglslics & Watehouslng Undertaking from FEL as a going concern on a slump sale basis to ReUance Retail Ventures Um~ed ("ARVL "); (iii) Transfer and vesting of lhe Retell & Wholesale Undertaking from 
FEL as a going concern on a slump sale basis to Reliance Retail and Fashion Lifestyle Limited, a wholly owned subsidiary of RRVl.. \RRVL WOS"); and (l"V) Preferennal alk>tment of equity shares and warrants 
of FEL to RRVL wos ("The Composite SCheme of Arrangement'/ Scheme/. pursuant to Secuons 230 to 232 and other relevant provisions of the Companies Acl, 2013. 

The comb4natlon contemplated under the scheme has been a.pproved by Competition Commission or India on Novembe< 20, 2020. Further stock exchanges have issued observation letter without any adlverse 
observation on January 20, 2021. Pursuani to this the seheme application has been rued with NatiollAI Company Law Tribunal Mumbai (NCLT) on January 26, 2021 for convening the meeting of the 
Shareholders and Creditors of the Transferor companies aocl Transferee Company("Company ApplicaUon1. Amazon.com lnvestmenl Holdings LLC. ("Amaionj hacJ fl~ d an Intervention appllcatlon In lhe 
Company Appllcatioo. After hearing the parties. Iha NCLT reserved its order,:. 

Thereafter, on September 28, 2021 the NCLT passed an order \NCLT Order') Inter alla di'eCting an Transferor Companies and l ransfe<ee Company invotved In lhe Scheme to corivene and hold the meetings of 
their respee1Jve shareholders, secured creditors and unsecured creditors as per t t\e schedule provided In the NCL T Order. 

Pursuant to the directions contained rn the NCLT Order. the Company scheduled the meeOng of its shareholders on November 10, 2021 and its secured and unsecured cre<lJtors on November 11. 2021 to seek 
their app,ovals on the Scheme. In view of the aforesaid. a request was received from the secured lenders seeking adlditional time to obtain their inlemal approvals in respect Of I.Ile consent to be granled al the 
meetings scheduled on Novembe, 10, 2021 and November 11. 2021. 
Accordlngty, an appilcatlon was filed on November 02. 2021 by the companies involved in the Scheme before u,e NCLT seeking extension oftime lo hold these meetings ("Application for Extension"). Thereafter. 
the App~c.aUon for E.xtensi?n was listed on November OB. 2021 before NCL T. During the hearing on November 08. 2021. Amazon intervened andl sought dismissal of the Company Application and the 
Appllc.atlon for E:xtenslon. Additionally, certain ctedlitor, also filed an appl1calion to seek an inciustOf'I of themselVes In the llsl of creditors. After hearing the parties, the NCLT directed the patties lo file their 
written submlssloos. In the meantime, until the NCLT pas.sed Its order. directed the pa.rties that no meeting shall be conducted, 

The Honble S4Jpreme Court's order is reserved on the matter of allowlng FRL to seek directions from NCLT with regard to dates'°' convening and holding Sh.atel'\Olders· and creditors' meeting for approving the 
Scheme of Arrangement with Reliance Group. Thls otder Is awaited. 

( 
•-

Arbitration Dispute tieiween Amazon.com Investment Holdings UC. ("Amazon), Future Retaif Umited \ FRL; and Future Coupons Private Limited ("FCPL; and otherFRL promolers: 

l"I. 
Amazon had Initiated arottratlon proceedjogs again$! Future Coupons Private Umited ("FCPL "). FRL and its promoters r Promoters1 on October 5, 2020 before Singapore International Art::litraUon Centre 
("SIAC"). On the same day, Amazon had also flied an application seeking emergency reliefs {"CA.EA"). After completion of ttie CAER the Eme19ency Arbitrator rEA1 passed an interim order on OClober 25, 
2020 ('EA Order') inter a6a restraining the Respondents therein i.e. FCPL, FRL and Promoters from taking any steps In futtnerance of the resolution passed by FRL on August 29, 2020. However, based on the ,.. legal ad\'lse received by FRL, it had contended that the EA Order would not be enforceable under Indian Laws, -
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Thereafter, Otl November 06, 2020, FRL filed a 5Uit before Hon'b1e Delhi High Court seeking a relief to injunct Amazon from tortuously rntertering with the SCheme. The Hon'bla Stngle Judge of the Delha High 
Court has passed a Judgment in the interim application filed In the suit, on 0Member 21 . 2020 r Judgment"), wtlerefn the Single Judge of the Delhi Hlgh Court has prtma facie held the following: 

(a) That there Is no arbitration agreement between Amazon and FRL: 
(b) That FRL's Resolution dated August 29. 2020 approving the scheme is neither void nor contrary to any S1atutory proviSion nor the Articles of Association of FRL; 
(c) That conffatlon of the two shareholders agreements (I.e. FCPL SHA and FRL SHA) will be in vlolation of FEMA FDl Rules; 
(d) That Amazon's 1epresentatlons to various regulalOtY autnorities amounted to unlawful interference Wfih the SCheme and a cMI wrong actJona~e by boltt FRL anel Reliance in case they suffer any loss and 
(e) Even though an lnjune-tlO<I was not gran1eel and all the StaMory Authorities were directed to take lhe decision on the objeCUOns in accordance with the law. 

Thereafter, an appeat was preferred by Amazon ("Amazon's Appear) against certain Observations contained in the Judgment. which Is currently pandlng befOfe the Division Bench of the Delhi High Court On 
January 13, 2021 even lholJQh I\Oliee has been Issued in Amazon's Appeal, no stay has been granted by the Division Bench of n,e Oeltli High C<>urt on the saki Judgment 

There had been further multiple appllcatloo and suits filed by all related parties to the matter viz:. Amazon. FCPL and FRL claiming cer1ain reliefs or fOf enforcement of their rights °' orders of the Tribunal. 

FRL had Informed In tts lntlmaUon lo s1ock; exchanges that FRL intended to pursue all availabJe avenues to conclude the de.aJ to protect the interests of its staketlokJer$ and workfOfCe. Acc:ordingly, FRL filed a 
special leave petition against tne Status Quo Order dated February 02. 2021 and the Detailed Order dated March 18, 2021 pas-sed in the Enforcemenl Petition filed by Amazon. before the Supreme Court of 
India. On September 09. 2021 the Supreme Court of India, passed an order by consent of l he patties, Inter alia di<ecting tnat the NCLT, CCI and SEBI to not pass any final 0<der, for a period of four weeks, wtlieh 
was extended from time to lime. 

In the meanwhile, the A.rbitral Tribunal was constituted on January OS, 2021 an<:! in March 2021. FRL had med 2 (two) applicatk>ns t>erore the Arbitral Tribunal i.e. {i) An application under section 16 of the 
Artlitralioo and Conciliation Act 1996 (' Aci") f0< cilallenglng the jurisdiction of the Arbitral Tribunal qua FRL \'Jurisdlctton Apptitatlor(): and (ii) An applicaUon for vacating the EA Order ('Vacation Appl~atlon"). 

Thereafter. the Arbitral Tribunal directed the parties to file their respective plHdlngs. 

The Jurisd;etion Application and I.he Vacation Application were heard by the Arbitral Tribunal between July 12, 2021 a 16 Jufy 2021, and dismissed by a Parttal Award dated October 20, 2021 and Deci~on dated 
October 21, 2021 respectively. 

Being aggrieved by the said Decision, FRL filed an Art>itration Appeal (Arb. A (Comm) No. 64 of 2021) lnler aMa seek.ing a stay of the Uid Decision, before the Delhi High Court. This application for stay In the 
ArtJilration Appeal was dismissed by the Single Judge oflhe Deihl High Court by order dated October 29. 2021 ,s.37 Order'). ~ng aggrieved by the S. 37 Orde,, FRL filed• Special Leave Petrtion i.e. SLP No. 
(C) 1~0 of 2021 before the S<Jpreme Court of India. 

The,eafter, between November 01, 2021 to November 05. 2021 the Art>ilral Tribunal contluded the heating on evidence arld schedufed lhe hearing on the determination of the quantum of damages on January 
05. 2022 to January 08, 2022. 

In a parallel proceeding r,1ed by FCPL before the Competition commission of India ("CCI") alleging mt,representation on the part of Amazon. the CCI on December 17. 2021 passed an order inter alia keeping 
the epproval granted by it to Amazon for ils Investment In FCPL In abeyance ("CCI Ordet'"). 

Considering the legal effect and implicatlon of lhe CCI Order on lh& arblttation proeeedings, FRL fifed an application for tem1ination of the arbitration proceedings under Sectlon.s 32(2)(c) of the Act ("TerminaUon 
Applicatlonj, before the Arbitra1 Trk>onal on Oecembet 23, 2021. 

Since, t.he Albitral Tribunal was not inclined to hear and deck:le the Termination Appllca.lion before proceeding wiUi the second tranche hearing on determination of the quanlum of damages. FRL tlled a Wtit 
Petition before the Single Judge of the Delhi High Court. which was dls~s.secf by Older dated January 04, 2022. Being aggrieved by lhe said order dated January 04, 2022. FRL filed an Appeal (LPA 06 of 2022) 
befon, the Division Bench of the Oelhl Hlgh Court, who by order daled Januaty 05, 2022 stayed further proceedillQS before lhe arbttral tribunal till lhe next date of nearing, I.e. Febt'uary 01, 2022 (vd,ich now 
stands extended till March 22, 2022). Amazon has also filed a Special Leave Petition against the said Order dated JanuMy 05, 2022 whleh will be now liS1&d Ot'I February 23, 2022. 

In ttle Spe,cial Leave Petitions filed by FRL ~mpugning the Status Quo Order: Oelalled Order and S.37 Ofder) the Supreme Court of India on February 01, 2022 has paned ils Judgemenl inter alia: 

a. Saning asJde the Status Quo Order elated Febn.1ary 02, 2021 and Detailed Order dated March 18, 2021 • passed by the leamed Single Judge of Hon'ble Delhi High Court in the Enforcemen1 Petition flled t>y 
Amazon for enforcement of EA order, and 
b. Setting aside the S.37 Order dated October 29, 2021 passe<I by the Hon·ble Delli High Court and directed the Single Judge ol the Oelhl High Court to ,econsider all issues and pass appropriate orders on Its 
own merits. 

The Appeal filed by FRL against tne Tribuna1·s Dectslon wiN be ristW on March 22, 2022. 

Further. OeltM High Cou,t has alreacty commenced fresh hearing of all related matters in relation to the litlgallon wlth Amazon from February 11. 2022 onwards and gave ini1ial directions to the Partl.es for makJng 
their written submissions end rejoinders as the case may be. 

Figures for Iha previous f1nanclal period(.S} nave been te--arranged and re-grouped wherever necessary. 

5 The Non Convertfble Debentures (NCOs) Issued by tne Company are secure-el by the way of First Pa.ti Passu charge on entire tangible assets of the company. Asset cover available to discharge the pnncipal 
amount of NCQ,g as on December 31. 2021 ls 1.13x 

6 Historically, In consolidated financial statement, the Company has been operating its tx.isines.s under two maln segments, vii, Manufacturing & Trading and Leasmg & Others. However during the curren1 year 
the operationJ under the segment Leasing and Other business has reduced slgnfficantly and hence now entire business is being reviewed by the management as single operatlOfls. Accordingly, no separate 
segment reporting has been prepared as contemplated under the !NO.AS 108. 

Additional dlsciosure as per clause 52 (4) of Stt;urities and Exehange Board of India (Listing Obligat.icn and Disclosure Requirements) Regulations 2015 : 

Quarter Ended Quarter Ended Nine Montn 
Particulars 31-12-2021 30--09.2021 31-12-2021 

Unaudited Unaudited Unaudited 
Net Wortn {Excluding Capital Reserve and ORR) (f in Crore) 1,730.21 2,007.23 1,730.21 
Deben1ure Redemption Reserve (ORR)(' in Cr0f8) 317.15 317.15 317,15 
Debt Sel'Vice coverage Ratio 0 .32 0 .33 0 .31 

lmerest Service Coverage Ratio 0 .46 0,35 0 .37 

Debt Equity Ratio 3.51 3,14 3.51 

Current Ratio 0.83 0 .74 0.83 

Long Term Debi to Wor1<ing Capital 4 ,71 3,74 4 .71 

Cun-ent Uablliy Ralio 0 .S3 0 .60 0 .53 

Total Debts to Total Assets 0 .65 0,64 0.65 
Debtors Turnover 0.97 1.04 0 .91 

Inventory Turnover 1.81 2 .21 1.74 

Operating Margin(%) 12.43 7.04 9.94 

Net Profrt Margin(%) (46,28) (41.22) (S0.99) 

Place : Mumbai 

Date : February 14, 2022 

\ k Order of Board of Dlrtcto,. 

{J {!. . ~ ay, 8tyanl 

Chalnnan & Mana In Director 
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BRANCHES:- PUNE I AHEMDABAD I SURAT I ANKLESHWAR I UDAIPUR I GANDHINAGAR I NEW DELHI I VADODARA 

 

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 
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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). 

6. 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. 

7. 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. 
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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 Kabra  
Partner 
Membership No.: 179437 
UDIN: 22179437ABXZSR7721 
Place: Mumbai 
Date: February 14, 2022 

 
 
 

SHIKHA 
KABRA

Digitally signed by 
SHIKHA KABRA 
Date: 2022.02.14 
10:27:08 +05'30'
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Annexure I 
 
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) 

 
 


