
FEL-Y Future 
Enterprises 
Ltd. 

Annexure I 

Statement on Impact of Audit Qualifications (for audit report with modified opinion) on 

Consolidated Audited Financial Results for the year ended March 31, 2020 

Statement on Impact of Audit Qualifications for the Financial Year ended M arch 31, 2020 
[See Regulation 33 / 52 of the SEBI (LODR) (Amendment) Regulations, 2016) 

I SI. Particulars Audited Adjusted Figures (audited 

No. Figures (as figures after adjusting for 
reported qualifications) 
before 
adjusting for 
qualifications) 

I 1 Turnover/ Total income 
2 Total Expenditure There is no change in the Audited Figures of 

3 Net Profit/(Loss) the consolidate financials statement as 

4 Earnings Per Share reported before adjusting for qualifications 

5 Total Assets and audited figures after adj usting for 

6 Total Liabi lities qualificat ions. There would no impact on the 

7 Net Worth Total Assets and Liabilit ies and Net-worth and 

8 Any other financial item(s) (as felt any other financia l items. 

appropriate by the management) 

II Audit Qualification (each audit qualification separately): 

a. Details of Audit Qualification: Refer to Exhibit A 

b. Type of Audit Qualification: Qualified Opinion/ Disclaimer of Opinion/ Adverse 
Opinion 

C. Frequency of qualification: appeared first time/ repetitive/ since ho·..., long 
continl:ling 

d. For Audit Qualification(s) where the impact is quantified by the auditor, 
Management's Views: Not applicable 

e. For Audit Qualification(s) where the impact is not quantified by the auditor: Refer 
Exhibit A 

(i) Management's estimation on the impact of audit qualification: 

(ii) If management is unable to estimate the impact, reasons for the same: 

(iii) Auditors' Comments on (i) or (ii) above: 

Ill Signatories: 

Executive Director & CFO 
G\~ ~oo 

- -
Statutory Auditor 

~ .,L. 

Place: Mumbai 

Date: September 07, 2020 
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FELY Future 
Enterprises 
Ltd. 

Exhibit A to the Statement on Impact of Audit Qualifications (for audit report with modified opinion) 

on Consolidated Audited Financial Results for the year ended March 31, 2020 

Sr Audit Qualification for the entities Management Auditors remarks/ 
No. consolidated with the Company response comment 
1. Future Supply Chain Solutions Limited 

Total trade receivables amounting to INR 
83,260.29 lakhs includes related party 
receivables amounting to INR 72,547.19 
lakhs as at March 31, 2020. During the 

The spread of COVID-
19 disease has 
severely impacted 
economies and 

Impact cannot be 
ascertained for non-
recoverable balances 
as on the date of 

year based on interna l evaluation, the businesses in India. signing of this report. 
management has provided for additional The spread of COVID-
loss allowance amounting to INR 1,576.24 19 and the consequent 
lakhs. There have been substantial delays lock-downs, 
in receipt from customers and subsequent disruptions in 
receipts have not been significant. In view transportation and 
of the above, we are unable to obtain supply chains, t ravel 
sufficient and appropriate audit evidence bans, quarantines, 
and are unable to comment on the social distancing and 
adequacy of loss provision, valuation and other such emergency 
recoverability of balance outstanding measures have caused 
amounting to INR 81,527.38 lakhs (net of w idespread 
provision). disruptions in the 

economy and 
businesses. Business 
volumes started to 
decline since the 
beginning of the last 
quarter of the financial 
year under report. 
Many of our 
customers took 
precautionary 
measures in terms of 
payments, which has 
led to a sharper 
increase in our trade 
receivable days. 
The Company expects 
the receivables to be 
realised in full as 
normal business 
operations starts post 
the pandemic. The 
Company has also 
additional security of 
inventories of debtors 
lying in its warehouse 
to recover the 
outstanding. 

Future Enterprises Ltd . (formerly -Future Retail Limited). CIN L52399MH1987PLC044954 
Regd. Off. : Knowledge House . Shyam Nagar. Off Jogeshwari - Vikhrol i Link Road . Jogeshwari (East) . Mumbai - 400 060. 
P +91 22 6644 2200 . F +91 22 6644 2201 . www.felindia.in. 
Corp. Off.: 247 Park. Tower C. 4th Floor . LBS Marg. Vikhroli (W). Mumbai - 400 083. P +91 22 6119 0000 



F E L),' Future 
Enterprises 
Ltd. 

Sr Audit Qualification for the entities Management 
No. consolidated with the Company response 
2. Future Supply Chain Solutions Limited 

3. 

During the year, the Company has raised 
term loan from a bank amounting to Rs 
22,500 lakhs which has not been utilised 
for the purpose for which it was 
sanctioned and consequently used in the 
normal course of business. In the 
absence of any clarity on non-compliance 
with the terms and conditions of sanction 
as well as breach of covenants, we are 

unable to comment on the impact of 
aforesaid utilisation and non­
compliances on the financial statements. 

Leanbox Logistics Solutions Private Limited 

The term loan raised 
has been initially 
utilized as per the 
terms of the 
a rra ngem ent. 
Subsequently, 
expansion plans of the 
Company have been 
temporarily kept on 
hold on account of 
slow-down of 
economy and 
outbreak of 
Coronavirus (COVID-

19) pandemic. The 
orders raised were 
cancelled and advance 
refunded were 

subsequently utilized 
in the normal course of 
business because of 
constraints. The 

Company plans to 
repay this loan within 
this financial year. 

The Company is continuously suffering During the year the 
losses from operations with net loss for Company has made 
the year ended March 31, 2020 significant growth in 
amounting to Rs.40,97,24,322 and as of revenue from Rs.57 
that date, the Company's accumulated crore to Rs.102 crore 
losses amount to Rs.13,1,09,098 as and the Company 
against Company's share capital of could also mobilise 

Rs.1,35,64,560 and the net-worth of the further funds through 
Company has been fully eroded. These equity contributions, 
condit ions indicate the existence of a which ensured 
material uncertainty that may cast reduction of negative 
significant doubt about the Company's net-worth. Further, 

ability to continue as a going concern. In the new investors 
the event that the going concern would be able to 
assumption of the company is provide further funds 
inappropriate, adjustments will have t o to ensure continuity of 
be made as not a going concern. operations and 
However, the financials has not been accordingly as going 
prepared with such adjustments for the concern. 
year ended March 31, 2020. 

Auditors 
comment 

remarks/ 

Impact cannot be 
ascertained for non­
compliances with 
terms and conditions 
of the loan sanctioned 
by the bank. 

Impact cannot be 
ascertained if the 
company is not 
treated as a going 
concern. 

Fut ure Ent erprises Ltd . {formerly - Future Retail Limited} . CIN L52399M H1 987P LC044954 
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Sr. 
No. 

10 

11 

Notes: 

Audited Statement of Standalone Financial Results for the Quarter and Year Ended March 31 , 2020 

I~ in Crorel 

; Quarter ended Year Ended 

Parti culars 3/31/2020 12/31/2019 3/31/2019 3/3112020 3/31/2019 

Audited Unaudi1ed Audited Audited Audited 

Income 

a) Revenue from operations 343.55 1.278.78 1.221.08 4.043.1 5 4.565.64 

b) Other Income 22.03 5.62 5 .05 42.05 27.11 

Total Income 365.58 1.284.40 1.226.13 4,085.20 4.592.75 

Expenses 

a) Cost ot materials consumed 17.98 16.95 21.46 73.84 75.26 

b} Purchases of stock-in-trade 217.05 793.25 753.61 2,591.86 3 ,120.36 

c} Changes In inventories of finished goods, work-in-progress, 
36.43 33.97 21 .94 50.66 (157.81) 

and stock-In-trade - (Increase) I Decrease 

d) Employee benefits expense 21.07 22.13 29.49 101.04 107.53 

e) Finance costs 171 .22 157.90 147.96 635.75 577.92 

f) Depreciation and amortisation expense 205.37 232.14 196.99 860.68 769.19 

g) Other Expenses 30.29 23 .77 17.42 96.73 98.04 

Total Expenses 699.41 1.260.11 1,190.69 4,410.56 4,590.51 

Pr'ofit/(Loss) from ordinary activities before tax 
(333.83) 4.29 35.24 (325 .36) 

2 .24 

11 · 2) 
Tax Expense (38,89) 1.25 (11 .09) (36.86) (21 .78) 

a) Current Tax 

b) Deferred Tax (38 .89) 125 111 .09\ 136.86) (21 .78) 

Profit/(Loss) tor the period (3-4) (294.94) 3.04 46.33 (288 .50) 24.02 

Other Comp,ehenslve Income (Nel of Taxes) (13.15) 9.66 5.44 (12.26) 12.57 

Tota l Comprehensive Income (Net of Taxes) (5+6} (308.09) 12.70 51 .77 (300.761 36.59 

Paid up equity share capi1al 98.71 
(Face value of , 21· per share) 98.86 96.66 98.71 98.86 

Other Equity 3,531.50 3 .659.51 

Basic EPS : a) Equity Shares (in') (5,97) 0.06 0.94 (5.84) 0.48 

b) Class B Shares(Series l) On f) (5.971 0.10 0 .98 15.84) 0.52 

Diluted EPS: a) Equity Shares (in f) (5.97) 0.06 0.94 (5.84) 0.48 

b} Class B Shares(Series 1) (in t) (5 ,97) 0.10 0 .96 (5.84) 0.52 

1 The above financial results and segment wise results were reviewed by the Audi1 Committee and were thereafter approved by the Board of Oirecto,s or the Company at its meeting held on September 
07.2020 

2 Figures for the previous financial period have been re-arranged and re-grouped wherever necessary. 

3 The figures of the last quarter are the balancing figures between the audited figures in respect of the full financial year and the published year to date figures upto the third 
quarter of the respective financial year. 

4 The outbreak of Coronavirus (COVID• 19) pandemic is one of the biggest social, health and economic impacts. faced by India and the Wor1d at large. The Government of India declared a national lock 

down on March 24, 2020, which has severely impacted the business activities or the Company. The nationwide lockdown to curb the spread or the pandemic situation had significantly impacted the 
Company's operational capabilities . as all the manufacturing were temporarily shut. as per the advisory issued by the respective local authorities /State/Central Governments, during the lockdown 

period. The impact of COVI0-19 pandemic on the overall economic environment being uncertain may affect the underlying assumptions and estimates used to prepare the Company's financial 

statements. The Company has resumed its business activities by reopening its factories on a gradual basis In line wHh the guidelines issued by the Government authorities. The Company faces 

significant headwinds due to COVI0•19 which have impacted the operations of the Company adversely starting from the month of March 2020 onwards due lo complete lockdown.The company has 

laid down the roadmap for New Normal with a strong focus on safeguarding the health and safety of its employees. customers and communities it serves. Various Initiatives and SOPs have been 

rolled out by the Company to safeguard i1s assets.The Company believes that the pandemic is not likely to impact the recoverability of the carrying value of its assets. The Company is closely 

monitoring the developments and possible effects that may result from the current pandemic on its financial condition. liquidity and operations and is actively working to minimize the impact of this 

unprecedented situation. As the situation is continuously evolving, the eventual impact may be different from the estimates made as of the date or approval of these Results. 

S Effective 01 April 2019, the Company adopted Ind AS 116 "Leases" and applied the standard to all lease contracts existing on 01 April , 2019 using the modified retrospective method on the date of 
initial application. Consequentty, the Company recorded the lease liability and right of use assets at the present value of the lease payments discounted at the incremental borrowing as on date of 
initial application. Comparatives as at and for the year ended 31 March, 2019 have not been retrospectively adjusted and therefore will continue to be reported under the accounting policies included 
as part of our Annual Report for year ended 31 March, 2019. Ind AS 11 6 will result in an increase in cash inflows from operating activities and increase in cash outnows from financing activities on 
account of lease payments . 

Reconciliation for the effects of the transition on Statement of Profit and loss for the quarter and Year Ended 31 March. 2020 as follows : 

(fin Crore) 

Quarter ended Changes due to Quarter ended Year ended Changes due to Year ended 

Adjustment to Increase f (decrease) In net profit 31-03-2020 IND AS 116 31~3-2020 31~3-2020 IND AS 116 31-03-2020 as 
Comparable Increase I as reported Comparable basis Increase I reported basis 

basis tdecrease1 tdecrcase\ 

Revenue from operations 346.59 (3.03) 343.55 4.055.26 (12.13) 4 ,043.15 

Other Income 10.92 11.12 22.03 22.56 19.49 42.05 

Other Expenses 36.67 (6.36) 30.29 120.54 (23.61) 96 .73 

Finance Cost 168.01 3 .21 171.22 622.44 13.31 635.75 

Depreciation and amortisation expense 202.43 2.9i: 205.37 849.97 10.71 660.68 

Profit/ (l oss) Before Tax (342.15) 6.31 (333.83) (332 .50) 7 .14 (325.36) 

6 The Board of Directors of the Company at its meeting held on August 29. 2020 has inter.alia, considered and approved the Composite Scheme cf Arrangement between 19 Transferor Companies 
with Future Enterprises Limited (Transferee Company) and their respective Shareholders and Creditors ("The Composite Scheme of arrangement' / 'scheme') . pursuant to Sections 230 to 232 and 
other relevant provisions of the Companies Act. 2013. The said Scheme shall be subject to requisite approvals of statutory I regulatory authortties, including those from the shareholders and creditors 
of the Transferor Companies and Transferee Company and other applicable contractual approvals. Toe said disclosure is available on the websites of the Stock Exchanges. viz .• www.nseindia.com 
and www.bseindia.com and on the Company's websi1e i.e .. www.felindia.in. 

7 Standalone Segment-wise Revenue. Results , Assets and Liabilities and Cash Flow Statement for the quarter and Year Ended March 31 , 2020 is annexed to the financial results . 

By Order of the Board 

~ 
Place : Mumbai Oinesh Mah~ _ 

Da te : September07.2020 Executive Directo r and Chief Financia l Offi~ r ..-~\)TlJ~ 
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1. 

2 -

3. 

4. 

Standalone Segment-wise Revenue, Results, Assets and Liabilities 
for the Quarter and Year ended March 31, 2020 

(fin Crore) 
Quarter ended Year Ended 

Particulars 3/31/2020 12/31/2019 3/31/2019 3/31/2020 3/31/2019 

Audited Unaudited Audited Audited Audited 

Segment Revenue 
Leasing and Other 141.73 204.92 193.41 7S8.55 742.97 

Manufacturing and Trad ing 201.82 1,073.86 1,027.67 3,284.60 3,822.67 
Revenue from Operations 343.55 1,278.78 1,221.08 4,043.15 4,565.64 

Segment Results 
Leasing and Other (52.66) 2.68 26.26 (32.14) 87.15 
Manufacturing and Trading (62.41) 183.25 191.51 446.76 627.88 

Total Segment Profit Before Interest and Tax (115.07) 185.93 217.77 414.62 715.03 

Less : 

Finance Costs 171.22 157.90 147.96 635.7S 577.92 
Net Unallocated Expenditure /( Income) 47.54 23.74 34.57 104.22 134.87 

Total Profit/ (Loss) Before Tax (333.83) 4.29 35.24 (325.35) 2.24 

Segment Assets 
Leasing and Other 7,320.12 7,323.93 7,225.00 7,320.12 7,225.00 
Manufacturing and Trading 2,764.17 2,119.78 2,284.28 2,764.17 2,284.28 

Unallocated 3,668.92 2,560.31 3,668.92 2,560.31 
Total Assets 13,753.21 9,443.71 12,069.59 13,753.21 12,069.59 

Segment liabilities 
Leasing and Other 473.24 851.12 720.51 473.24 720.51 
Manufacturing and Trad ing 941.39 483.56 563.70 941.39 563.70 

Unallocated 2,653.38 124.55 126.17 2,653.38 126.17 
Total Liabilities 4,068.01 1,459.23 1,410.38 4,068.01 1,410.38 

Fut ure Ent erprises Ltd . {formerly-Future Re tail Limited} . CIN L52399MH1987PLC0 44954 
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AUDITED STANDALONE STATEMENT OF ASSETS & LIABILITIES 

ASSETS -- ------ -- ·--·- -- ----
1. Non-Current Assets 

(fin Crore) 

As at As at 
March 31 2020 March 31 2019 

---- - -- ---·-

--- -- --Property, Plant and Equipmeni ------- -· -~--- -- - -
6) 86.7"( 

- ------ -- _§_,_?69.4~ --
Capital Work-in-Progress 624.17 si1:Ii4 
lntangibie Assefo - _ 

- 21·4-_35 720.79 - --- ----- . ·- - - - -------- - ·--
Right-of-Use-Assets 1.68 -
Financial Assets . -· - -· . - ---- - - --

-----
Investment 

--------- -------- - ... -
1,233~45 -- ---·- -- -- ----- - - --- - !,1521_6_ 

Net Investment on Sublease 44.84 ---
Loans 

··- -- - - - - -- -----
333.20- - -· 

178.05 ----- --- - ---- - --- -· --- ---- - - - --
Other Financial Assets 0.72 0.57 

OtherNon-.:-cu rreiit Assets - . -- --- - - .. .. ---- 3sciK --- - - 456.34 
- ------- - - - - --- -- - --- -

Total Non-Current Assets 10 078.61 9 310.28 ---- ---
- - .. - . .. - - · --- -· . 

2. Current Assets --
Inventories 

-- -- - - -
1,245:33 1,202 .. ~~ -- -- - ·- - -- . -- - . . -· -- ----

Financial Assets --
Trade Receivables 

--- --- - - - 1,520.10- 533.50 ------
_s;ash and Cash Equivale_n.t~-~ 

. -- - --- - - 3.1 2 _:1_4.6i - . - ------ -- -- ·-
Bank Balances Other Than The Above 19.78 11 .29 ~---- ·- --
Loans 14.62 21 .59 ,- - - . -
Other Financial Assets ·---

193.41 49.36 ----
OiherCurrent Assets 

--- -- - ---- ----- ---- -- ---·--·-
720.94 883.62 

Total Current Assets 3 674.60 2,759.31 --- ------- -- ____ ...., --- - - ---- . 

.. . 
Total Assets 13 753.21 12 069.59 --· -- -- - ----- - -------- - ·--
--- - . ---
EQUITY AND LIABILITIES . - ··-------~ Equ]~ --- ------ -·- .. - ----

Equity Share Capital 98.86 ----98.71 
.. -

Other Equity 
------ -

3,531°.50 
. 

3,859.51 ----
__ Tot~~ gg~~ 3 630.36 3 958 .22 -- - -·--·----- -- --
-- - -- ---- - - --- ---
Liabilities - - ·- · ---- -- -
1. Non-Current Liabilities -- ------ -- -

Financial Liabilities 
·- -- --· - - ·-

Borrowings - - - -- 4,405.25 5,931.79 
- - -· ____ Lease Liability 32.57 . 

·- - . - ·-----·--- ----·---
Other Financial Liabilities 428.02 623.36 - Provisions 

- -- - i 6T 7.79 . -- --- ------· . --
Deferred Tax Liabilities (Net) . 36.86 

Tota"! Non-Current Li~bilities ---
- . - - ---·--- --

4 873.63 6 599.62 --- - ---- - ----
-- ---- . -· •· · -
2. Current Liabilities 

- Financial Liabil~ -- - ··- - - -- .. -·-
. -· - - ·--- -- -----------· "374.57 Borrowings 1,291 .02 
- ~~~?e Liability - ·-

- - -··· ·-- ··-
12.50 

------ . 
. ·- - -- - ------

Trade Payables due to : -- ·---- .. - ·- ··----
Micro and Small Enteq:irises 22.26 25.71 - - - ·- - -

919-:-fa Others 635.14 
Other Financial Liabilities -- - . -- - - --- ---·· 

.353.42 394 .81 ----. -- -· - - -- .. .. . -- 1.33 ---- -- -
Provisions 0.42 -· Other Current Liabilities 

- - - - ·rr.oo 2,649.56 
Total° C-urrent Liabilities 

--
5,249.22 1,511.75 

--- ·--- -
- -- -·· Totaf Equ ity and Liabilities 13,753.21 12,069.59 

Future Enterprises Ltd . {formerly -Future Retail Limited} . CIN L52399 MH19 87P LC044954 
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AUDITED STANDALONE CASH FLOW STATEMENT FOR THE YEAR ENDED MARCH 31, 2020 (fin Crore) 

A CASH FLOWS FROM OPERATING ACTIVITIES 

-------- --·-.. __ ProfiV(Loss) Be!!?~e Tax 
Adjusted for: 

- Depreci-at-io_n_a_n_d_A_m_o_rt.ization Expense --
Finance CoSts - - -- ~---------- --

Year Ended 
March 31 , 2020 

(Audited) 

Year Ended 
March 31 , 2019 

(Audited) 

----------
(325.3~ ) _ _ ___ 2_.2_4 

- 860.68 - -· 

635.75 
769.19 

-- ------< 
577.92 --------------------· · ·- ···-- - -- ------ - - ------------- , 

Profit on Sale of Investments - - - ---- - -- - -- ------------- - -
Loss on Sale of Investments 

(0.49) - ----~ -
5.46 

•. ~- Expense on Employee Stock Optio_n_S._c_he_m_ e ____ -__ -___ _ 
----- ----

5.83 - - ----- ----- 3.62 -~--
9.13 5.06 _____ L_o_s_s_o_n_D_is~p_o_s_al_/D_i_sc_a_rd_- -_o_fF_-i_xe_d_A_ss_e_ts~ (N_e~t)~--- _ . __ ----- ---- ----------

Bad Debts 5.55 ------------ -- - --- -- ------< 
_ --- ----- _ ---------- (2 .47) (4.52) 
Interest Income 123,-92) - (1 9.88' 
Dividend Income 

- - Operating Profit Before Working_C_a_p-it-al_C_h_a_n_g-es _____ - - - 1,170.65 1,333.14 
Adjusted for: ___ __ ·- -· - --------- -'----------'----! 

Trade Receivables --------- - - ~- _ (992.~ ----=--=._ - (45 09) 

Other Financial Assets and Other Asseis _ ·-. _ -~- (108.21) -(486:65) 
Inventories 42.69 (158.09) 
Trade Pavables ----------------- -- - 280.5-3 --- 175.39 

Financial Liabi lities .Other Liabilities and Provisions 2,401.16 -·--219]1 - --~-~------'---------------- - -------~----------; 
Cash Generated From Operations 2,794.69 1,037.71 ---·------------ --

Taxes Paid 31.19 50.81 -- - - ----------------------~-'--'-l 
Net Cash Flows From Operating Activities 2,825.89 1,088.52 

1----------~--~--------- - - -- --- - - -----'--------"--- ~ 

--- ---- -------- ------------ -
B CASH FLOWS FROM INVESTING ACTIVITIES --------------< Sale/(Purchase) of Property, Plant and Eq~iprn~n_!_ __________ (962.01) (1,058.83) 

Sale/(Purchase) of Intangible Assets _ _ _ __ __ . (506.45) ____ __ (2 16~44) 
Sale/(Purchase) of Investments . - - _ _ (98.17) (20.33) 
Dividend Income 2.47 4.52 

1------------------- --------- -----------,---,--------·-
Interest Income 23.92 19.88 - --- - - -------------------------< 

_!'!~t Cash Used In lnvestin_g._A_c_t_iv_it_ie_s_________ _ (1 ,540.24) (1,271.20) 

1----,---~-~~---------------- ---------------------c CASH FLOWS FROM FINANCING ACTIVITIES 
7.56 Proceeds from Issue of Shares 

- _______________ __, 
7.38 - --~-----~~~---------------

- _ _ Payment of lease liability 
- -- ------------- , 

(23.81) 
- (610.-19)- 748.28 Proceeds from Borrowings 

Interest Paid (670.71) (577.92) -- - ---- - -· -·-------------
Net Cash Used In Financing Activities (1 ,297.15) 177.74 
Net (Decrease)/lncrease I ri Ca sh -and -C-a-sh_ E_q_u-iv-a-le-n-ts _____ _ - - ~- - _ --- --===-~(1=:1:::.-s_o:1)============(4::: . ..,.9~--il 

-- _N_e_t_(_D-ec_r_e_a_s~- ,1-nc_r_e_a_~_ ln- ~_-a _-sh-_ -a-nd_ C_a_s_h_E_q_u-iv-a-le_n_ts----=-~-- _ •· -_ - -- - (11 .50)__ _ __ ~ 

Cash and Cash Equivalents (Opening Balance) 14.62 19.56 
Cash and Cash Equivalents (Closinq -8'a1a"n-c-e)_,__________ -- - 3.12 14.62 

Future Enterprises Ltd . {fo rmerly-Future Retail Limited) . CIN L52399MH1987PLC044954 
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DfflKH & CD. 
CHARTERED ACCOUNTANTS 

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

TO 

THE BOARD OF DIRECTORS OF 

FUTURE ENTERPRISES LIMITED 

Report on the audit of the Standalone Financial Results 

Opinion 

We have audited the accompanying statement of Standalone Financial Results of FUTURE 

ENTERPRISES LIMITED (the "Company"), for the quarter and year ended March 31, 2020 (the 

"Statement" ), being submitted by the Company pursuant to the requirement of Regulation 33 of the 

SEBI (Listing Obl igations and Disclosure Requirements) Regulations, 2015, as amended (the " Listing 

Regulations") . 

In our opinion and to the best of our information and according to the explanations given to us, t he 

Statement: 

i. is presented in accordance with the requirements of the Listing Regulations in this regard; and 

ii. gives a true and fair view in conformity with the aforesaid Indian Accounting Standards and 

other accounting principles generally accepted in India of the net loss, total comprehensive 

income and other financial information of the company for the quarter and year ended March 

31, 2020. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 

143(10) of the Companies Act, 2013, as amended (the "Act") . Our responsibilities under those 

Standards are further described in the "Auditor's Responsibilities for the Audit of the Standalone 

Financial Results" section of our report. We are independent of the Company in accordance with the 

Code of Ethics issued by the Institute of Chartered Accountants of India together with the ethical 

requirements that are relevant to our audit of the financial statements under the provisions of the Act 

and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance w ith 

these requirements and the Code of Ethics. We believe that the audit evidence obtained by us is 

sufficient and appropriate to provide a basis for our opinion . 

Emphasis of Matter 

We draw your attention to the following matters: 

i. Note No. 4 of the Statement describes management 's assessment of the impact of the COV 
19 pandem ic on the operations and financial results of the Company. Our opinion is 
modified in respect of this matter. 

803-804, Ashok Heights, NICCO Circle, Near Bhuta School, Old Nagardas X Road, Gundavali, Andheri (East), Mumbai - 400 06~ . _ _,,, .... 
Tel : 022 26824800 / 4900 I Web : www.dmkhca.in I Email : contacl@dmkhca.in I dmkhco@gmail. com 

Head Office.: Mumbai, Branch Office.: Pune I Ahmedabad I Surat I Gandhinagar I Udaipur I Jaipur I Bhilwara I Vapi 



ii. For the year ended March 31, 2020, the company holds investment in following companies: 

Future E-commerce Infrastructure Limited being Rs. 17.72 Cr as Equity Shares, Rs. 48.65 Cr 
as Non-Convertible Compulsory Preference Shares and Rs. 0.11 Cr in Compulsory 
Convertible Prefe rence Shares. 
Futurebazaar India Limited being Rs. 19.16 Cr in Equity Shares 
Leanbox Logistics Solutions Pvt Ltd. Being Rs. 15 Crore 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. 100.64 Cr (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 opinion 
is not modified in respect of this matter. 

iii. In reference to deferred tax, the company has incurred loss before tax in current financial year 
2019-20 amounting to Rs. 325.36 Cr but have not created any deferred tax asset. The 
company has reversed its deferred tax liability outstanding as on March 31, 2020 amounting 
to Rs. 36.86 Cr. The management is of the opinion that due to current business scenario there 
is no certainty that future taxable profit will be available against which the deductible 
temporary differences and tax losses can be utilised and any gain arriving due to deferred tax 
will be adjusted in subsequent year. Our opinion is not modified in respect of this matter. 

iv. Note No. 4 of the statement, which describes the uncertainties and the impact of Covid-19 

pandemic on the Company's operations and results as assessed by the management. Further, 
due to Covid-19 related lock down restrictions, management was able to perform year end 
physical verification of Inventory and Fixed Assets at certain locations subsequent to the year 
end. We were unable to physically observe the verification of inventory that was carried out 
by the management and have relied on the managements representation provided for the 
same. Our opinion is not modified in respect of this matter. 

Management's Responsibilities for the Standalone Financial Results 

The Statement has been prepared on the basis of the standalone annual financial statements. The 
Board of Directors of the Company are responsible for the preparation and presentation of the 
Statement that gives a true and fair view of the net loss and other comprehensive income/(loss) of the 
Company and other financial information in accordance with the applicable accounting standards 
prescribed under Section 133 of the Act read with relevant rules issued thereunder and other 
accounting principles generally accepted in India and in compliance with Regulation 33 of the listing 
Regulations. 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 irregu larities; 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 controls, that were operating 
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the 
preparation and presentation of the Statement that give a true and fair view and are free from 
material misstatement, whether due to fraud or error. 

In preparing the Statement, the Board of Directors are responsible for assessing the Company's ability 
t o continue as a going concern, disclosing, as applicable, matters related to going concern and us· 

...... _.-..... _; 



the going concern basis of accounting unless the Board of Directors either intends to liquidate the 
Company or to cease operations, or has no realistic alternative but to do so. 

The Board of Directors are also responsible for overseeing the Company's financial reporting process. 

Auditor's Responsibilities for the Audit of the Standalone Financial Results 

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free 
from material misstatement, whether due to fraud or error, and to issue an auditor's report that 
includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an 
audit conducted in accordance with SAs will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic decisions of users taken on 
the basis of the Statement. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 

professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the Statement, whether due to fraud 
or error, design and perform audit procedures responsive to those risks, and obtain audit 
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not 
detecting a material misstatement resulting from fraud is higher than for one resulting from 
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or 

the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing 

an opinion on the effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by the Board of Directors. 

• Conclude on the appropriateness of the Board of Directors' use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the Company's ability t o 
continue as a going concern. If we conclude that a material uncertainty exists, we are required 
to draw attention in our auditor's report to the related disclosu res in the financial results or, if 
such disclosures are inadequate, to modify our opinion. Our conclusions are based on the 
audit evidence obtained up to the date of our auditor's report. However, future events or 
conditions may cause the Company to cease to continue as a going concern. 

• Evaluate the overa ll presentation, structure and content of the Statement, including the 
disclosures, and whether the Statement represents the underlying transactions and events in a 
manner that achieves fa ir presentation. 

• Obtain sufficient appropriate audit evidence regarding Standalone Financial Results of the 
Company to express an opinion on the Standalone Financial Resu lts. 



We communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with 
relevant ethical requirements regarding independence, and to communicate with them all 
relationships and other matters that may reasonably be thought to bear on our independence, and 
where applicable, related safeguards. 

The Statement includes the results for the quarter ended March 31, 2020 being the balancing figure 
between the audited figures in respect of the full financial year ended March 31, 2020 and the 
published unaudited year-to-date figures up to the third quarter of the current financial year, which 
were subjected to a limited review by us, as required under the Listing Regulations. 

For DMKH & Co. 

Chartered Accountants 
FRN: 116886W 

~ 
Shikha Kabra 
Partner 
M .No.: 179437 

UDIN: 20179437AAAAAC9218 
Place: Mumbai 

Date: September 07, 2020 
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FE( Future 
Enterprises 
Ltd. 

Audited Statement of Conso lidated Financia l Results for the Quarter and Year Ended March 31, 2020 

Quarter Ended Year Ended 

Particulars 3/3112020 12/31/2019 3/31/2019 Jf31f2020 

Audited Audited Audited Audited 

Income From Operations 
a) Revenue from operations 783.28 1,467.81 1566.96 5,365.66 
b) Other Income 30.55 16.05 8.20 67.40 
Total Income 813.83 1,483.86 1,575.16 5,433.06 
E,caenses 

a) Cost of materials and services consumed 212.50 187.02 259,03 843.90 
b1 Purchases of stock-in-trade 335.61 746.30 769.68 2,710.49 
c) Changes in inventories of work-in-progress, imd stock-in-trade -

{Increase)/ Decrease 35.15 32.01 21.94 47.43 
d) Employee benefits expense 54.53 39.26 60.35 215.82 
e) Finance Costs 206.10 173.41 155.15 719.03 

f) Depreciation and amortisation expense 272.28 255.87 212.05 1,033.72 
i:::} Other Expenses 58.60 42.80 46.48 211.35 
Total Expenses 1,174.77 1,476.67 1,524.68 5,781.74 
Profit Before Exceotlonal Ite m and T1:u1 1360.94) 7.19 50.48 1348.68} 
Exceptional Item 174.91) 3.53 - 171.38) 
Protit Betore Share 01 Protit ot Associate And Joint Ventures And Tak 

{1-2) (435 .85) 10.72 50.48 (420.06) 

Share of Profit of Assoc iate and Joint Ventures 2.04 2.59 5.01 13.55 
Profit Before Tax (3+4} 1433.81 13.31 55.49 1406.Sll 

Ta1< Expense 139.04) 1.25 111.09) 137.00) 
N et Profit For The YearlS-6) 1394,77) 12.06 66.58 1369.Sll 

Other Comcrehensive Income For The Year (Net of laxes) (10.29 23.26 0.62 10.10 

Total Comprehensive Income For The Year (Net of Taxes) (405.06 35.32 67.20 (359.41 
Net Profit Attributable To : 

a) Owners Of The Company {353.46 15.66 59.51 (331.34 
bl Non-Controlling I nterest 141.31 (3.60) 7.07 138.18 
Other Comcr ehensive Income Attributable To : 

aj Owners Of The Company (9.60 23.25 0.62 10.77 

b) Non-Control ling I nterest 10.69 0.01 10.68 
Paid Up Equity Share Cacital (Face Va lue of~ 2 Per Share} 98.86 98.86 98.71 98.86 
Other Equity 4,039.84 

Basic EP5 {in ~l : 

a)EQuitv Shares (7 .16 0.32 1.20 (6.71 

b)Equitv Shares • Class B /Series 1) (7 .16 0 .36 1.24 16.71 

DIiuted EPS tin ~l: 

alEc, uitv Shares 17.16} 0.32 1.20 16.71) 

b )Eauitv Sha. re s -Class B (Series 11 (7.16) 0.36 1.24 16.71) 

f' in Crore} 

3/31/2019 

Audited 

5 983.14 

81.82 

6,064.96 

961.30 

3,289.14 

(158.69) 

234.13 

597.62 

815.58 

192.85 

5,931.93 

133.03 

133.03 

20.63 
153.66 

121.78) 

175.44 

13.90 

189.34 

144.96 

30.48 

13.90 

-
98.71 

4 173.32 

2.93 

2.97 

2.93 

2.97 

The above financial results and segment wise results wer e reviewed by the Audit Committee and were thereafter approved by lhe Board of Directors of the Company at its meeting held on September 07, 2020 

Figures for the previous financial period have been re-arranged and 1e-grouped wherever necessary. 

The figUtes of the last quarter are the balancing figures between the audited figures in respect of the fuD financial year and the published year to date figures upto the third quarter of the respective financial year. 

The outbreak of Coronavirus (COVID-19) pandemic ·rs one or the biggest social, health and economic impacts, faced by India and the World at large. The Government of India declared a national lock down on March 24, 2020, 
which has Geverety impacted the business activihes of the Company. The nationwide lockdown to curb the spread of the pandemic situation had significantly impacted the Company's operational capabilities , as au tl'le manufacturing 
were te rn pora,~y- shut, as per the advisory issued by the respective local autho, ities /State/Central Governments, during the lockdown period. The im pact of C0\/10-19 pandemic on the 011eran economic environment being uncertain 
may affect the underlying assumptions and estimates used to prepare the Company's financial statements . The Comp:.tny ha5 te$Umed its busine5s activities by reopening its factories on a gradual basis in line with the gl.idelines 
issued by the Government authorilies. The Company faces significant headwinds due lo COVI0-19 wtiich have impacied the operations of the Company adversety starting from the month of Marcil 2020 onwards due to complete 
lockdown.The company has laid down the Toad map for New No,mal with a strong focus on safeguarding the health and safety of fts employees. customers and communities it serves. Various initiatives and SOPs have been rolled 
out by the Company to safeguard its assets.The Company believes that the pandemic ts not likely to impact the recoverability of the carrying value of Its assets . The Company is dosely monitoring the developments and possible 
effects that may result from the cunent pandemic on its financial condition, liquidity and operations and is actively working 10 minimize the Impact of this unprecedented situation. As the situation is continuously evolving, the eventual 
impact may be different from the estimates made as of the date of approval of these Results. 

Effective April 01, 2019, the Company -adopted Ind AS 116 "l.eases· and applied the standard to all lease contracts elristing on April 01 ,2019 using the modified tetrospectr.le method on the dale of initial apptication, Consequen!Jy, 
the Company recorded the lease liabllty and right of use assets at the present value of the lease payments discounted at the fnc1emcntal borrowing as on date of initial application . Comparatives as at and for the year ended March 
31, 2019 have not been retrospectively adjusted and therefore will i:ontinue lo be reported under the accounting policies Included as part of our Annual Report for year ended March 31 , 2019. Ind AS 116 will result in an ina easc in 
cash inflows from operating activities and increase in cash outflows hom financing activities on account of lease payments. 

Reconciliation for the effects of the transition on Statement of Profit and loss for the Quarter ended &nd Year Ended March 31, 2020 as follows : 

{~ lnCrore) 

Qu.ir1er Ended 
Changes due to Quarter Ended Year Ended 

Changes due to 
Yc:1r Ended 

31-03-202D INDAS 116 
Adjustment to lncrcase J (decrease) in net profit 

Comparable 
IND AS 116 31-03-2020 31--03-202D 

Increase I 
31...03-2020 

basis 
Increase I (decrease) Comparable basis Comparable basis 

(decrease I 
as reported 

Revenue From Operations 786 .32 (3.03) 783.28 5,377.80 (12.13) 5.365 ,66 

Other Income 19.53 11 .02 30.55 48 .02 19.39 67,40 

Cost of Services 371 .60 (35.99) 335.61 2,838.Sl (128.04) 2,710.49 

Other Expenses 67 ,29 (8.69) 58.60 239.19 (27 .84) 211 .35 

Finance Cost 193 .91 12,19 206.10 673.64 45 .39 719.03 

Depreciation and amo/1isation expense 24026 32.02 272.28 919 .80 113.91 1,033.72 

Profit f (Loss) Before Tax 1«2.25) 8.44 1433.81) (410 ,33) 3.82 (406.51} 

The Board cf Directors of the Company at its meeting held on August 29 , 2020 has inter-alia, considered and approved the Composite Scheme of Arra ngement between 19 Ttansreror Comparties with FVIUl'e Enterprises Limited 

(Transferee Company} and their respeci.Ive Shareholders and Creditors ("The Composite Scheme of arrangement' I 'scheme~), pursuant to Sections 230 to 232 and other relevant provisions of the Companies Act, 2013. The said 

Scheme sh.in be subject lo req~e approvals of statutory/ regulatory authorities, including those from the snareholders and creditors of the Transferor Companies and Transferee Company and othe r applicable contractual 

approvals. The said discloSIJle 1s available on the websites of the Stock Exchanges , viz., www.nseindla .com and www.bseindia .com and on the Company's website i.e. , www.feliodia. in. 

Consolidated Segment-wise Revenue. Results, Assets and Liabilities, and Cash Flow Statement for the quarter and Year Ended March 31, 2020 is annexed to the financial results. 

By Order of the Board 

- ~ 
Mumbai Dinesh Mahesh-;;;i 

Cate : September 07. 2020 ~~ Executive Director and Chief Financial Officer 

I~~ ~il 
Future Enterprises Ltd. (formerly-Future Retail Limited) . CII\ ~ 9 ~ ~ PLC044954 
Regd. Off.: Kn owledge House. Shyam Nagar . Off Jogeshwari - V~ 'il-' · J,, d . Jogeshwari (East) . Mumbai - 4 
P +91 22 6644 2200 . F +91 22 6644 2201 . www.felindia .in . --.::,::: 
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F E L), Future 
Enterprises 
Ltd. 

Future Enterprises Limited 

Consolidated Segment-wise Revenue, Results, Assets and Liabilities 

Quarter ended 
Particulars 

3/31/2020 12/31/2019 3/31/2019 

Audited Audited Aud ited 

1 Segment Revenue 
Manufacturing and Trading 243.93 1,073.85 1,027.67 

Leasing and Others 120.S8 208.09 213.31 

Logistics 418.77 185.87 325.99 

Re venue from Operations 783.28 1,467.81 1,566.97 

2 Segment Results 
Manufactu ring and Trading (66.64) 179.86 213.00 

Leasing and Others (92.67) 18.93 26.27 

Logistics (37.72) (36.68) 15.57 

Total Segment Profit Befor Interest and Tax (197 .03) 162.11 254.84 

Less: 

Net Unal located Income (Net) 65.44 (9.85) 44.20 

Finance Costs 171.34 158.65 155.15 

Total Profit/ (Loss) Before Tax (433.81) 13.31 55.49 

3 Segment Assets 
Manufacturing and Trad ing 2,764.18 2,119.78 2,350.76 

Leasing and Others 7,320.12 7,323.18 7,225.00 

Logistics 2,068.00 12.91 1,126.34 

Unallocated 3,513.S4 3,078.07 2,380.54 

Total Assets 15,665.84 12,533.94 13,082.64 

4 Segment Liabilities 
Manufacturing and Trading 941.39 780.72 815 .15 

Leasing and Others 473.10 751.12 720.51 

Logistics 1,718.81 24.22 353.84 

Unallocated 2,739.85 46.86 49.80 

Total Liabilities 5,873.15 1,602.92 1,939 .29 

(" in Crores) 
Year Ended 

3/31/2020 3/31/2019 

Audited Audited 

3,326.70 4,010.40 

823.02 742.97 

1,215.94 1,229.77 
5,365.66 5,983.14 

442.52 596.80 

(32.14) 87.15 

(37.25) 76.95 

373.13 760.90 

141.95 9.62 

637.69 597 .62 

(406 .51) 153.66 

2,764.18 2,350.76 

7,320.12 7,225.00 

2,068.00 1,126.34 

3,513 .54 2,380.54 

15,665.84 13,082.64 

941.39 815.15 

473.10 720.51 
1,718.81 353.84 

2,739.85 49.80 

5,873.15 1,939.29 

Future Enterprises Ltd. (formerly -Future Retail Limited} . CIN L52399 MH 1987PLC04495 4 
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FE L~ Future 
Enterprises 
Ltd. 

AUDITED CONSOLIDATED STATEMENT OF ASSETS & LIABILITIES 

ASSETS ------- ------- - -
1. Non-Current Assets 

(~ in Crores) 

As At As At 

March 31, 2020 March 31, 20 19 

.. - - - -- - -
------ -- -· - - --- .. - - -- - -------- ----

- - ~roperty, Plant a~d Equipmen£._ --- ------ 7,280.09 
-

7,206.24 
Capital Work-in-Progress _____ 629.91 597.48 --- - --- - -- -- - - ---- ----- ---
lntangi~le Ass~ts 747.25 216.89 - - --- --

__ ~ ig_ht to Use ~f Assets 329.13 . 
. 

Financial Assets -- --- ------ - - ----
Investments 1,090.75 956.69 --- -- - --- - . - --
Net Investment on Sublease 44.84 . 

----- - ·---- ·- . - -- -- -
Loans 333.20 178.05 - -- ------- - - -- ---
Other Financial Assets 56.08 56.08 -

Other Non-Current Assets 453.29 528.86 - - -- -- -
Total Non-Current Assets 10,964.54 I 9,740.29 --

- --- ----- - -· -
2. Current Assets - -- -- --- --

Inventories 1,207.23 2-!3._6!_. 7?_ ----- -- - - - - - -
Financial Assets -- -- --- .. -------. ·- -------- - - - - ----

Investments 0.01 0.01 
Trade Receivables 2,295.55 896.15 -- - ----- -
_5:ash and Cash Equiva lents 7.41 141.41 -- -- -- - --- -
Bank Balances Other than The Above 22.61 26.05 -- --- ---------
Loans 14.62 52.02 - - -·--· - --- -
Other Financia l Assets 427.40 57.44 

-- -- -- -----
Other Current Assets 726.47 907.50 . - .. -

Total Current Assets 4,1ouo I 3,342.35 .. ------· -
- - . ---- - --

Total Assets 15,665.84 I 13,082 .64 
---- - - - ---· 

---- ---
EQUITY AND LIABILITIES - ---- - - - ---- --- -
Equity ____ - - --------

Equity Share Capital 98.86 98.71 
-

Instruments Entirely Equity In Nature 15.16 15.40 
-- ----- -- -

Other Equity 4,039.84 4,173.32 --- --- -
_ T~~ ~q~ _ -----

4,153.86 1 4,287.43 

Liabilities - --- ---------
1. Non-Current liabilities - ---- --- -- - -- -- -· - -

Financial Liabilities -- -
Borrowings 4,753.26 6,152.64 

Other Financia l Liabilities 428.58 624.26 -- - - --- -
Lease Liability 295 .80 -- - -- - . --

Provisions 14.91 12.94 -- ---- -- -·-- --
__ _ Deferred Tax Liabilities (Net) - 36.86 

Total Non-Current Liabilities 5,492.55 I 6,826.70 ----- - - -
- -- ------ - --- -· -------- - - - . ·---- -- ----- ----

2. Current liabilities ------- --- - ----- --·---
Financia l Liabilities ·----- - - -

Borrowin_gs 1,380.14 392.10 - - --- ---- - --
-- "!"r~~e __ Payables due to : . - - - --

Micro and Small Enterprises 25.42 27.38 
----- - - - - -

Others 1,279.95 958.35 ------ - -·------- - -
Other Financia l Liabilities 546.43 460.51 - ------ - ---

__ L~se Lia bil!!_',' _ 119 .34 -- --
Provisions 2.22 _13_-QS_ -- - -· . --
Other Current Liabil ities 2,665.93 122.11 - --

Tota l Current Liabilities 6,019.43 I 1,968.51 -- -- - - - - ---
- --- -- -· ---- -- -

Total Equity and Lia bilities 15,665.84 I 13,082.64 

Future Enterprises Ltd . ( formerly-Future Retail Limited} . CIN LS2399MH198 7PLC0 449 54 
Regd . Off.: Knowledge Hous e . Shyam Nagar. Off Jogeshwar i - Vikhroli link Ro ad . Jogeshwari {East) . Mumb ""'V't:BLU 
P +91 22 6644 2200 . F +91 22 66 44 22 01 . www.fe lindia .i n. 
Corp . Off.: 247 Park . Tower C . 4th Floor. LBS Marg . Vikhroli (W) . Mumba i - 400 083 . P +91 22 6119 0000 



FELY Future 
Enterprises 
Ltd. 

AUDITED CONSOLIDATED CASH FLOW STATEMENT FOR THE YEAR ENDED MARCH 31 , 2020 
Year Ended 

March 31, 2020 
(Audited) 

A CASH FLOWS FROM OPERATING ACTIVITIES 
- - - - - --- - - -------- - -- --- - -

Pro_fitl(L_oss) Before Tax ------ --- ---- - -- -- _ --- (348.69) 
Adjusted for: -- - -

Depreciation and Amortization Expense 1,033.72 - ------- · -
Finance Costs 719.03 

(" in Crores) 
Year Ended 

March 31, 2019 
(Audited) 

-- -- -
133.03 

- ·---

-- --- - -
815.58 

597 .62 - -·- - - --- - . - - -- - - -- -
Profit on Sale of Investments - (-:!!_:_82) I---·------ - - · - ----
Loss on Sale of Investments 5.46 5.13 ----- -- ---- - . 

____ _i:xpen~e ~n Employee Stock Option Scheme 6.97 7.34 -- --- - -- - -- --- -
Loss on Disposal/Discard of Fixed Assets (Net) 17.68 -- - - - - - -
Dividend Income . _ (0.00) 

··- -
Interest Income (44.98) (25.~7) . - ---- - -
Allowances For Bad and Doubtful Debts 3.70 3.75 

Operating Profit Before Working Capital Changes 1,392.87 1,487.61 

Adjusted for: 
- - - - - --

Trade Receivables (1,403.09) (122.69) -- --- - - - - · - -
Other Financial Assets and Other Assets (164.58) (164.47) 

--- - ------- - -- -- - -- -
Inventories 54.54 (463.26) -- - - - - ---- --·-
Trade Payables 319.63 230.09 -----
Other Financial Liabilities,Other Liabilities and Provisions 2,383.35 244.45 

. _ _ Cash Generated From Operations 
·---

2,582.73 1,211.75 

-- S_~~re ~ P: ofit!J!:_o~~.!J.~i~_ventures and Associate Comp_any - - -·----
(13.55) -- (30.48) 

Share_in ~~nority Interest 115.40 75.99 - -- - -
Adjustment on Account of Subsidiary Include in Consolidation (163.77) (59.70) ---~ 
Taxes Paid (63.11) (72.71) -- -----

Net Cash Flows From Operating Activities 2,457.70 1,124.85 -- -
-- - - ·- - - - - - - -- - - --

B CASH FLOWS FROM INVESTING ACTIVITIES -
Sale/(Purchase) of Property, Plant and Equipment and Intangible Assets (1 ,691.68) 

·-
_ __tl_.~97.25) 

_ ___ Sale/(Purchase) of Investments (128.74) 40.35 

Interest Income 44.98 25.97 

Net Cash Used In Investing Activities (1,775.44) (1,430.92) - - - --
-- - ---

C CASH FLOWS FROM FINANCING ACTIVITIES ·-- - - - -- ---- - - - --
Proceeds from Issue of Shares 307.57 6.62 - -- - -· ---· - ----- --
Payment of lease liability _(~..:~> -·- --- - -- - - - --
Proceeds from Borrowings (373.48) 938.97 

-- - ----
__ __ Dividend Paid (Including Dividend Distribution Tax) (3.48) - -- ~ 

Interest Paid (719.03) (597.62) 

":let C~sh U~e'!_~inancing Activities (816.26) 345.19 - --
__ N_e!_(Decrease_)ll_nc! ease In Cas~ an~ Ca~h_§g_u i".'~en~ _ -- - __ (134.00) _ 39.12 - - - -- - -
- ---- - - - - - -

_ Net (Decrease)/lncrease In Cash and Cash Equivalents _ 1!_3_4.00t 39.12 - --· - --
Cash and Cash Equivalents (Opening Balance) _ 141 .41 102.29 -- ------ ·- - -
Cash and Cash Equivalents (Closing Balance) 7.41 141 .41 
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DfflKH & CD. 
CHARTERED ACCOUNTANTS 

Independent Auditor's Report on the Quarterly and Year to Date Consolidated Financial Results of 

the Company pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, as amended 

TO 

THE BOARD OF DIRECTORS OF 
FUTURE ENTERPRISES LIMITED 

Report on the Audit of Consolidated Financial Results 

Qualified Opinion 

We have audited the accompanying Statement of Consolidated Financial Results of FUTURE 

ENTERPRISES LIMITED (the "Company") and its subsidiaries (the Holding company and its subsid iaries 
together referred to as the "Group" ), and its associate company and joint ventures for the quarter and 
year ended March 31, 2020 (the "Statement"), being submitted by the Company pursuant to the 
requirement of Regulation 33 of the SEBI {Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended . 

In our opinion and to the best of our information and according to the explanations given to us and 
based on the consideration of reports of other auditors on separate financial statements and on the 
other financial information of the subsidiaries, associate companies and joint ventures, the aforesaid 
statement: 

i. Includes the results of the entities stated in the Annexure to this report; 

ii . is presented in accordance with the requirements of Regulation 33 of the Listing Regulations; 
and 

iii . give the information required by the Companies Act 2013 in the manner so required and 
except for the effects of the matter referred to in the Basis for Qualified Opinion paragraph, 
give a true and fair view in conformity with the accounting principles generally accepted in 
India, of the consolidated state of affairs of the Group, its associate companies and joint 
ventures as at March 31, 2020 and their consolidated loss including other comprehensive 
income, the ir consolidated cash flows and consolidated statement of changes in equity for the 
year ended on that date. 

Basis for Qualified Opinion 

We conducted our audit in accordance w ith the Standards on Aud iting {SAs), as specified under 
section 143(10) of the Companies Act, 2013, as amended ("the Act") . Our responsibilit ies under those 
Standards are further described in the Auditor's Responsibilities for the Audit of the Consolidated 
Financial Results section of our report . We are independent of the Group, in accordance with the 
'Code of Ethics' issued by the Institute of Chartered Accountants of India together with the ethical 
requirements that are relevant to our audit of the financial statements under the provisions of the Act 
and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with 
these requirements and the Code of Ethics. We believe that the audit evidence obtained by 
other auditors in terms of their reports is sufficient and appropriate to provide a basis for our 
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We draw your attention to the following qualification to the audit opinion of the financial statements 
of Future Supply Chain Solutions Limited, a subsidiary of the Holding Company issued by an 
independent firm of Chartered Accountants vide its Report dated July 31, 2020 reproduced by us as 
under: 

i. Total trade receivables amounting to INR 83,260.29 lakhs includes related party receivables 
amounting to INR 72,547.19 lakhs as at March 31, 2020. During the year based on internal 
evaluation, the management has provided for additional loss allowance amounting to INR 
1,576.24 Lakhs. 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 comment on 
the adequacy of loss provision, valuation and recoverability of balance outstanding amounting 
to INR 81,527.38 lakhs (net of provision INR 1.732.91 as at March 31, 2020) 

ii. During the year, the company has raised term loan from a bank amounting to Rs 22,500 lakhs 
which has not been utilised for the purpose for which it was sanctioned and consequently 
used in normal course of business. In the absence of any clarity on non-compliance with the 
terms and conditions of sanction as well as breach covenants, we are unable to comment on 
the impact of aforesaid utilization and non-compliance on the financial statements. 

We draw your attention to the following qualification to the audit opinion of the financial statements 
of Leanbox Logistics Solutions Private Limited, a subsidiary of the Holding Company issued by an 
independent firm of Chartered Accountants vide its Report dated July 30, 2020 reproduced by us as 
under: 

The Company is continuously suffering losses from operations with net loss for the year ended 
March 31, 2020 amounting to Rs. 40,97,24,322 and as of that date, the Company's 
accumulated losses amount to Rs. 13,41,09,098 as against Company's share capital of Rs. 
1,35,64,560 and the networth of the Company has been fully eroded. These conditions 
indicate the existence of a material uncertainty that may cast significant doubt about the 
Company's ability to continue as a going concern. In the event that the going concern 
assumption of the company is inappropriate, adjustments will have to be made as not a going 
concern. However, the financials has not been prepared with such adjustments for the year 
ended March 31, 2020. 

Emphasis of Matter Paragraph 

We draw attention to following matters: 

i. Note No. 4 of the Statement describes management's assessment of the impact of the COVID -
19 pandemic on the operations and financial results of the Company. Our opinion is not 
modified in respect of these matters. 

ii. In reference to deferred tax, the group has incurred loss before tax in current financial year 
2019-20 amounting to Rs. 406.51 Cr but have not created any deferred tax asset. The group 
has reversed its deferred tax liability outstanding as on March 31, 2020 amounting to Rs. 37.00 
Cr. The management is of the opinion that due to current business scenario there is no 
certainty that future taxable profit will be available against which the deductible temporary 
differences and tax losses can be utilised and any gain arriving due to deferred tax will be 
adjusted in subsequent year. Our opinion is not modified in respect of this matter. 

\ 
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iii. The Emphasis of Matter para to the report on audit of the financial statements of Future 
E-commerce Infrastructure Limited, a subsidiary of the Holding Company issued by an 
independent firm of Chartered Accountants vide its Report dated July 29, 2020 is reproduced 
as under: 

"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." 

iv. The other matter para to the report on audit of financial statements of Ritvika trading Private 
Limited, a subsidiary of the Holding Company issued by an independent firm of Chartered 
Accountants vide its Report dated July 29, 2020 is reproduced as under: 

"We draw attention that: 
During the year, the company has transferred Rs. 11,74,24,198/- (Previous Year -NIL) from 
Capital WIP to Profit & Loss Account (Other expenses). Had the company not charged the 
CWIP to Profit & Loss Account, the Loss for the year and accumulated Loss would have been 
lower by Rs. 11,74,24,198/- (Previous Year - NIL) and CWIP higher by 11,74,24,198/- (Previous 
Year-NIL)" 

Our opinion on the Statement is not modified in respect of the above matters with respect to our 
reliance on the work done and the reports of the other auditors. 

Management's Responsibilities for the Consolidated Financial Results 

The Statement has been prepared on the basis of the consolidated annual financial statements. The 
Company's Board of Directors are responsible for the preparation and presentation of the Statement 
that give a true and fair view of the net loss and other comprehensive income and other financial 
information of the Group in accordance with the applicable accounting standards prescribed under 
section 133 of the Act read with relevant rules issued thereunder and other accounting principles 
generally accepted in India and in compliance with Regulation 33 of the Listing Regulations. The 
respective Board of Directors of the companies included in the Group are responsible for maintenance 
of adequate accounting records in accordance with the provisions of the Act for safeguarding of the 
assets of the Group 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 financia l 
controls, that were operating effectively for ensuring the accuracy and completeness of the 
accounting records, relevant to the preparation and presentation of t he Statement that give a true _,,,,,....._,,,,.___ 
and fai , view and ace free from mate,ial misstatement, whethe, due to fraud o, e,rn,, whkl~~ & :Of 
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been used for the purpose of preparation of the Statement by the Directors of the Holding Company, 
as aforesaid. 

In preparing the Statement, the respective Board of Directors of the companies included in the Group 
are responsible for assessing the ability of the Group to continue as a going concern, disclosing, as 
applicable, matters related to going concern and using the going concern basis of accounting unless 
the respective Board of Directors either intends to liquidate the Group or to cease operations, or has 
no realistic alternative but to do so. 

The respective Board of Directors of the companies included in the Group are also responsible for 
overseeing the financial reporting process of the Group. 

Auditor's Responsibilities for the Audit of the Consolidated Financial Results 

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free 
from material misstatement, whether due to fraud or error, and to issue an auditor's report that 
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an 
audit conducted in accordance with SAs will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic decisions of users taken on 
the basis of the Statement. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the Statement, whether due to fraud 
or error, design and perform audit procedures responsive to those risks, and obtain audit 
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not 
detecting a material misstatement resulting from fraud is higher than for one resulting from 
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or 
the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing 
an opinion on the effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by the Board of Directors. 

• Conclude on the appropriateness of the Board of Directors' use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the ability of the Group to 
continue as a going concern. If we conclude that a material uncertainty exists, we are required 
to draw attention in our auditor's report to the related disclosures in the Statement or, if such 
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit 
evidence obtained up to the date of our auditor's report. However, future events or conditions 
may cause the Group to cease to continue as a going concern. 



• Evaluate the overall presentation, structure and content of the Statement, including the 
disclosures, and whether the Statement represent the underlying transactions and events in a 
manner that achieves fair presentation. 

• Obtain sufficient appropriate audit evidence regard ing the financial results / financial 
information of the entities within the Group of which we are the independent auditors and 
whose financial information we have audited, to express an opinion on the Statement. We are 
responsible for the direction, supervision and performance of the audit of the financial 
information of such entities included in the Statement of which we are the independent 
auditors. For the other entities included in the Statement, which have been audited by other 
auditors, such other auditors remain responsible for the direction, supervision and 
performance of the audits carried out by them. We remain solely responsible for our audit 
opinion. 

We communicate with those charged with governance of the Company and such other entities 
included in the Statement of which we are the independent auditors regarding, among other matters, 
the planned scope and timing of the audit and significant audit findings, including any significant 
deficiencies in internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with 
relevant ethical requirements regarding independence, and to communicate with them all 
relationships and other matters that may reasonably be thought to bear on our independence, and 
where applicable, related safeguards. 

We also performed procedures in accordance with the Circular No. CIR/CFD/CMDl/44/2019 dated 
issued by the Securities Exchange Board of India under Regulation 33{8) of the Listing Regulations, to 
the extent applicable. 

Other Matter 

We did not audit, the financial results, statements and other financial information in respects of 8 

subsidiaries, whose financial information reflects total assets of Rs. 2,109.94 Crores as at March 31, 

2020 and total revenues of Rs. 1,295.72 Crores for the year ended on that date respectively and the 

financial results/statements of 2 joint ventures and 2 associate which reflects Group's share of net 

profit of Rs. 33.54 Crores and net loss of Rs. 3.79 Crores for the year ended on March 31, 2020 

respectively. These financial results/statements and other financial information have been audited by 

other auditors whose reports have been furnish to us by the management. Our opinion, in so far as it 

relates to the affairs of such subsidiaries, joint ventures and associates, is based solely on the report of 

other auditors. Our opinion is not modified in respect of this matter. 

The statement includes unaudited financial statements of 4 joint ventures whose financial statements 

reflects the Group's share of net profit of Rs. 4.01 Crores for the year ended on March 31, 2020, which 

are certified by the management. These financial statements are furnished to us by the management 

and our report in so far as it relates to the amounts included of these subsidiary and joint ventures are 

based solely on such unaudited financial statements. 

During the current financial year 2019-20, Office Shop Private Limited and Vulcan Express Private 

Limited has seized as a subsidiary from March 5, 2019 and December 12, 2019 respectively. The 

Groups share of loss of Rs. 1.42 Crores of Office Shop Private Limited and Rs. 1.04 Crores fr 
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Express Private Limited until the date of seizure as subsidiary have been taken in the statement. 

Further the values of Office Shop Private Limited is taken from the Audited Financial Statements 

provided by the management, whereas in case of Vulcan Express Private Limited the values have 

taken from unaudited financial statements provided to us by the management. 

The Statement includes the results for the quarter ended March 31, 2020 being the balancing figures 
between the audited figures in respect of the full financial year ended March 31, 2020 and the 
published unaudited year-to-date figures up to the end of the third quarter of the current financial 
year, which were subjected to a limited review by us, as required under the Listing Regulations. 

For DMKH & Co. 
Chartered Accountants 

FR~ r.68~:~ 
~ 

Shikha Kabra 
Partner 
M.No.: 179437 
UDIN: 20179437AAAAAD2829 
Place: Mumbai 
Date: September 07, 2020 



Annexure to Auditor's Report 

List of Subsidiaries: 

1. Future Bazaar India Limited 

2. Future E-Commerce Infrastructure Limited 

3. Ritvika Trading Private Limited 

4. Future Supply Chain Solutions Limited (FSCSL) 

5. Leanbox Logistics Solutions Pvt Ltd. (subsidiary from December 18, 2019 due purchase of 37.48% 
shares by FSCSL and reduction in shareholding of FEL from 50% to 49.36% as on that date) 

6. Future Media (India) Limited 

7. Bluerock eServices Private Limited 

8. Future Merchandising & Sourcing Pte. Ltd. 

9. Work Store Limited (WSL) - (subsidiary until March 5, 2020) 

10. Office Shop Private Limited - (subsidiary until March 5, 2020) 

11. Vulcan Express Private Limited (subsidiary until December 12, 2020) 

List of Joint Ventures: 

1. Apollo Design Apparel Parks Limited 

2. Goldmohur Design and Apparel Park Limited 

3. Future Generali India Insurance Company Limited 

4. Future Generali India Life Insurance Company Limited 

5. Shendra Advisory Services Private Limited 

6. Sprint Advisory Services Private Limited 

List of Associate: 

1. Work Store Limited (WSL) - (associate from March 5, 2020) 

2. Livquik Technology (India) Private Limited 

3. Leanbox Logistics Solutions Pvt Ltd. (associate till December 18, 2019) 




