FUTURE RETAIL

31st July, 2019

To, To,

Dept. of Corporate Services (CRD) Listing Department

BSE Limited National Stock Exchange of India Limited
Phiroze Jeejeebhoy Towers, Exchange Plaza,

Dalal Street, Bandra - Kurla Complex, Bandra (East)
Mumbai - 400 001 Mumbai - 400 051

Scrip Code: 540064 Symbol: FRETAIL

Scrip Code of Debt : 958809 & 958810

Dear Sir / Madam,

Sub: Board Meeting Qutcome held on 31st July, 2019 - Un-audited Financial Results for the quarter ended on
30 June 2019 and Limited Review Report thereon / Analyst Presentation

Pursuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI
Listing Regulations"), we enclose herewith the following:

»  Standalone Un-audited Financial Results of the Company for the Quarter ended on 30th June, 2019;

»  Consolidated Un-audited Financial Results of the Company and its subsidiaries for the Quarter ended on 30th June,
2019; '

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.

*  Limited Review Report on the aforesaid Financial Results (Standalone and Consolidated) duly issued by M/s. NGS
& Co. LLP, the Statutory Auditors of the Company.

The aforesaid Un-audited Financial Results is also available on the Company’s website www.futureretail.co.in.

In terms of applicable provisions of SEBI Listing Regulations, please also find enclosed herewith the presentation being
forwarded to Analysts / Investors on the Un-audited Financial Results of the Company for the Quarter ended 30th June,
2019. The same is also available on Company’s website : www.futureretail.co.in.

The Meeting of the Board of Directors commenced at 11:45 AM and concluded at 2:00 PM.
Thanking you,

Yours faithfully,

For Future Retail Limited
NN e S~
Virendra Samani
Company Secretary

Encl. ; as above.

Future Retail Limited (Formerly known as Bharti Retail Limited)

Registered Office: Knowledge House, Shyam Nagar, Off Jogeshwari Vikhroli Link Road, Jogeshwari | East }, Mumbai - 400 060
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FUTURE RETAILII

Statement of Unaudited Standalone Financial Results for the Quarter Eni

.dad.:m June 2019

(¥ in Crore)
Quarter ended Year Ended
Sr. No. Particulars 30-06-2019 31-03-2019 30-06-2018 31-03-2019
Unaudited Audited Unaudited Audited

1 Income
a) Revenue from operations 5,148.36 5,396.60 4,538.71 20,164.90
b} Other Income 8.80 6.15 3.23 20.47
Total Income 5,158.16 5,402.75 4,541.94 20,185.37

2 Expenses
a) Purchases of stock-in-trade 3,936.34 4,193.84 3,501.86 15.431.85
b) Changes in invenlories of stock-in-trade - (209.60) (241.75) (207.79) (650.77)

(Increase) / Decrease

c) Employee benefits expense 281.10 275.50 251.36 1,074.41
d) Finance costs 239.42 61.24 51.09 22398
&) Depreciation and amortisation expense 239.72 32.41 19.86 100.59
1) Rent including lease rental 27.07 380.29 364.70 1,487.38
g) Other expenses 481.61 498.05 407.74 1,785.12
Total Expenses 4,995.66 5,199.58 4,388.82 19,452 56

3 Profit Before Tax (1-2) 162.50 203.17 163.12 732.81

4 Tax Expense - - - -

5 Profit for the period (3-4) 162.50 203.17 153.12 732.81

-] Other Comprehensive Income (0.00) 5.81 0.00 5.81

7 Total Comprehensive Income (5+6) 162.50 208.98 153.12 738.62
Paid up equity share capital

8 (Face value of % 2/- per share) 100.52 100.52 100.50 100.52

9 Other Equity ¥ - ] 3,751.43

10  |Basic and Diluted EPS (in ¥) 3.23 4.04 3.05 14.58

Notes:

1 The above results were r d and recomir 1 by the Audit Committee and were thereafter approved by the Board of Directors of the Company at its meeting
held on July 31, 2018, A Limited review of the above results has been carried out by the Statutory Auditors.

2 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. Consequently, 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 118 will result in an increase in cash inflows from operating activities and increase in cash outflows from financing activities on account of lease
payments.

Reconciliation for the effects of the transition on Statement of Profit and loss for the quarter ended 30 June, 2019 as follows :
T in Crore)
Quarter ended Changes due to Quarter ended

Adjustment to Increasel/(decrease) in net profit 30-06-2019 IND AS 116 30-06-2019

Comparable basis Increasel(decrease) as reported
Rent including lease rental 394.91 (367.84) 27.07
Finance Cost 68.26 171.16 239.42
Depreciation and amortisation expense 35.52 204.20 239.72
Profit Before Tax 170.02 (7.52) 162.50

3

The Company has received initial warrant subscription price amount of ¥ 500 crore equivalent to 25% of the warrant issue price as prescribed by the SEEI (ICDR)
Regulations for allotment of the Equity Warrants. The Warrant holder(s) can make payment of balance 75% of the warrant issue price, any time within a period of 18
months from the date of allotment of the Equity Warrants in one or more tranches. Upon receipt of the balance 75% of the warrant issue price against the specific
number of Equity Warrants, the said number of Equity Warrants will be converted and allotment of equivalent number of equity shares will be effected.

4 The standalone figures of the last quarter are the balancing figure between the audited figures in respect of the full financial year upto 31 March, 2019 and the
unaudited year-to-date figures upto 31 December, 2018 being the date of the end of the third quarter of the financial year which were subjected to limited review
5 Figures for the previous financial period(s) have been re-arranged and re-grouped wherever necessary.
6 The Company has only one business segment i.e. "Retail",
By Order of the Board
il
< / e
Place : Mumbai Kishore/Biyani
Date : 31 July 2019 Chairman & Managing Director

]

Future Retail Limited (Formerly known as Bharti Retail Limited)
Registered Office: Knowledge House, Shyam Nagar, Off Jogeshwari Vikhroli Link Road, Jogeshwari ( East ), Mumbai - 400 060
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Independent Auditor’s Review Report on the Quarterly 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 Retail Limited

1. We have reviewed the accompanying statement of unaudited standalone financial results of Future Retail
Limited (the “Company”) for the quarter ended June 30, 2019 (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 (‘the regulation’) as amended, read with SEBI Circular No.
CIR/CFD/CMD1/44/2019 dated March 29, 2019 (‘the Circular’)

2 The preparation of the Statement in accordance with the recognition and measurement principles laid down
in India 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, read with the Circular is the responsibility of the Company’s
management and has been approved by the Board of Directors of the Company. 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 is limited primarily to inquiries of company personnel and analytical procedures applied to financial
data and thus provides less assurance than 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 recognised
accounting practices and policies, has not disclosed the information required to be disclosed in terms of the

Regulation, read with the Circular, including the manner in which it is to be disclosed, or that it contains any
material misstatement.

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

Mho@%

Partner

Membership No.042472
Mumbai

July 31, 2019

UDIN: 19042472AAAACR2201

W

B - 46, 3" Floor, Pravasi Estate, V N Road, Goregaon (E). Mumbai - 400 NA2



FUTURE RETAILIL

Statement of Unaudited Consolidated Financial Result for the Quarter ended 30 June, 2019

(¥ in Crores)
Quarter Ended Year Ended
Sr.No Particulars 30-06-2019 31-03-2019 30-06-2018 31-03-2019
Unaudited Audited Unaudited Audited

1 Income From Operations
a) Revenue from operations 5,197.11 5,462.17 4,589.11 20,332.58
b) Other Income 9.35 7.44 4.01 23.14
Total Income 5,206.46 5,469.61 4,5593.12 20,355.72

2 |Expenses
a) Purchases of stock-in-trade 3,955.80 4,222.71 3,528.86 15,515.90
b) Changes in inventories of stock-in-trade - (Increase) / Decrease (208.70) (233.58) (208.91) (655.39)
c) Employee benefits expense 286.20 279.96 255.18 1,090.17
d) Finance Costs 245.04 62.16 52.47 228.12
e) Depreciation and amortisation expense 251.47 32.75 20.71 104.02
f) Rentincluding lease rental 28.52 380.29 375.33 1,493.83
g) Other Expenses 488.46 525.76 417.35 1,851.63
Total Expenses 5,046.79 5,270.05 4,440.99 19,628.28

L) Profit Before Share Of Profit of Associate And Joint Ventures And Tax (1-2) 159.67 199.56 152.13 727.44

4 [Share of (Loss) of Joint Ventures (0.43) (0.24) - (0.24)

5 Profit Before Tax (3-4) 159.24 199.32 152.13 727.20

6 Tax Expense - 0.01 - 0.01

F Net Profit For The Year (5-6) 159.24 199.31 152.13 727.19

8 Other Comprehensive Income For The Year (0.00) 5.81 2 5.85

g Total Comprel ive Income For The Year {7+8) 159.24 205.12 152.13 733.04

10 |Net Profit Attributable To :

a) Owners Of The Company 159.84 199.55 151.92 727.03
b} Non-Controlling Interest (0.60) (0.24) 0.21 0.16

11  |Other Comprehensive Income Attributable To :

a) Owners Of The Company (0.00) 5.81 - 5.85

12 |Paid Up Equity Share Capital (Face Value of % 2 Per Share) ) 100.52 100.52 100.50 100.52

13 |Other Equity 3,746.13

14 Basic and Diluted EPS (in ¥) 3.17 3.97 3.03 14.47

Notes

1 The above results were reviewed by the Audit Committee and thereafter approved by the Board of Directors of the Company at its meeting held on 31 July
2019. A Limited Review of the above results has been carried out by the Statutory Auditors.

2 Effective 1 April 2019, the Company adopted Ind AS 116 "Leases" and applied the standard to all lease contracts existing on 1 April, 2019 using the modified
retrospective method on the date of initial application. Consequently, 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 116 will result in an increase in cash inflows from operating activities and increase in cash outflows from financing activities on account of
lease payments.

3 Reconciliation for the effects of the transaction on Statement of Profit and Loss for the Quarter ended 30 June, 2019 as follows:

(% in Crores)
Adjustment to Increase / (Decrease) in Net Profit Quarter Ended | Changes due to | Quarter Ended
30-06-2019 IND AS 116 30-06-2019 as
Comparable Basis Increase [ reported
(Decrease)
Rent & Other Expenses 410.28 (381.76) 28,52
Finance Cost 68.81 176.23 245.04
Depreciation and amortisation 36.33 215.14 251.47
Profit Before Non Controlling Interest / Share in Net Loss of Associates and Joint Venture 169.28 (9.61) 159.67

4 Figures for the Previous Financial Period (s) have been arranged and re-grouped whenever necessary.

5 The Consolidated figures of the last quarter are the balancing figure between the audited figures in respect of the full financial year upto 31 March, 2019 and the
unaudited year-to-date figures upto 31 December, 2018. The Consolidated Figures for the corresponding quarter ended 30 June 2018 and for the quarter ended
31 March 2019 are approved by the Board of directors and have not been subject to Limited Review by the Auditors.

6 The Company has only one business segment i.e. "Retail".

By Order of the Board
ko Py —
Place: Mumbai Kishofe Biyani
Date : 31 July 2019

Chairman & Managing Director

Future Retail Limited (Formerly known as Bharti Retail Limnited)
Registered Office: Knowledge House, Shyam Magar, Off Jogeshwari Vikhroli Link Road, Jogeshwari | East ), Mumbai - 400 060
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Independent Auditor’s Review Report on the Quarterly Unaudited Consolidated Financial
Results of the Company pursuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) regulations, 2015, as amended

Review Report to
The Board of Directors
Future Retail Limited

1 We have reviewed the accompanying Statement of unaudited Consolidated Financial
Results of Future Retail Limited (“the Parent”) and its subsidiaries and jointly controlled
entity (the parent and its subsidiaries, together referred to as ‘the Group’), and its
share of loss of its jointly controlled entity for the quarter ended June 30, 2019 (the
“Statement”) attached herewith, being submitted by the Parent pursuant to the
requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 as amended (‘the Regulation’), read with SEBI
Circular No. CIR/CFD/CMD1/44/2019 dated March 29, 2019 (‘the Circular’). Attention is
drawn to the fact that the consolidated figures for the corresponding quarter ended
June 30, 2018 and quarter ended March 31, 2019 as reported in these unaudited
consolidated financial results have been approved by the Parent’s Board of Directors,
but have not been subjected to review.

2. This statement, which is the responsibility of the Parent’s Management and approved by
the Parent’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 read with the Circular. 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. 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 no 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 as amended, to the extent applicable.

B - 46, 3" Floor, Pravasi Estate, V N Road, Goregaon (E), Mumbai - 400 063.
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4, The Statement includes the results of the following entities:

Parent Company:

i.  Future Retail Limited

Subsidiaries:

i. Travel News Services (India) Private Limited

ii. Future 7-India Convenience Limited (Formerly known as SHME Food Brands Limited)
iii. TNSI Retail Private Limited

iv. Welcome Retail Private Limited

Jointly Controlled Entity:

i. Future Retail LLC

5. Based on our review conducted and procedures performed as stated in paragraph 3
above and based on the consideration referred to in paragraph 6 below, 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 regulation, read with the Circular, including the
manner in which it is to be disclosed, or that it contains any material misstatement.

6 The accompanying unaudited consolidated financial results includes unaudited interim
financial results and other unaudited financial information in respect of four
subsidiaries, which have not been reviewed by their auditors, whose interim financial
results excluding consolidation elimination reflect total revenues of Rs.64.04 crores,
total net loss of Rs.2.98 crores and in case of one jointly control entity which has not
been reviewed by its auditor , share of loss of Rs.0.43 crores for the quarter ended
June 30, 2019 as considered in the unaudited consolidated financial results.
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These unaudited financial results and other unaudited financial information has been
approved and furnished to us by the management. Our conclusion, in so far as it
relates to the affairs of the subsidiaries and jointly controlled entity, is based solely on
such unaudited financial results and other unaudited financial information. According
to the information and explanations given to us by the management, these interim

financial results are not material to the group. Our conclusion on the Statement is not
modified in respect of the above matters.

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

Ashok A. Trivedi
Partner

Membership No.042472
Mumbai

July 31, 2019

UDIN: 19042472AAAACS4202
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