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14th February, 2022 

To, 
Dept. of Corporate Services (CRD) 
BSE Limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai - 400 001 

Scrip Code: 540064 
Scrip Code of Debt: 958809, 958810 & 959518 

Listing Department 
National Stock Exchange of India Limited 
Bandra Kurla Complex, 
Bandra East, 
Mumbai - 400 051 

Symbol: FRETAIL 

Dear Sir / Madam, 

Ref. :  Outcome of Board Meeting held on 14th February, 2022 

Sub. :  Un-audited Financial Results for the Quarter and Nine months ended 31st December, 2021 and Limited 
Review Report thereon 

Pursuant to Regulation 33 and other applicable provisions of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”), we enclose herewith the 
following: 

• Un-audited Financial Results (Standalone & Consolidated) of the Company for the Quarter and Nine months ended
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.

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

The Meeting of the Board of Directors commenced at 04:35 PM and concluded at 06:45 PM. 

Thanking you, 

Yours faithfully, 
For Future Retail Limited 

Virendra Samani 
Company Secretary 

Encl. : as above. 

CC: 
Singapore Exchange Securities Trading Limited 
2, Shenton Way, #02-02, SGX Centre 1. 
Singapore - 068 804 
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FUTURE RETAIUI 
Stotement of Unaudltod Sandolono Flnonclal Rooullll for tho Quortor and Nino Montllo Endod Docomber 31, 2021 

fl' In Crore' 
Quarter Ended Nino Monthl Endod Y•ar Ended 

Sr. 
No. 

Particulars 31-IZ.Z02I 30-0i-202I 3I-I2-mo 31-IZ.Z021 31.12-2020 31-03-2021 

Unaudited UnaU<iltd Unaud'"rttd Unoudltod Unoudilod Allditod 

1 Income 
~ Revenue from OceraUons 2718.40 2 346.62 1 488.30 USI.TI 4266.76 6 ?61.04 

b\ Other Income Ul 1.95 26.84 8.H 1ee.13 176.36 

Total Income 2 711.73 2 346.57 1 513.14 .... , .., 4 A?4.8Q • 437.4" 

2 Exntnau 
a' Purchases of Slock-41l•Trade 22111.91 1 732.60 648.69 4131.07 2 504.47 3 765.30 

b) Changes In Inventories of Stock-In-Trade• 100.07 273.51 302.53 111.30 63e.83 1,236.74 
(Increase)/ Oeon,ue 
~ Emnlo\lee Benefits Exoense 208.33 166.80 162.20 '"·"' 394.65 5<7.36 

d\ Finance Costs 331.77 359.74 396.75 1 ft.H'S) 1022,58 • 442.3" 

e) Oeomciation and Amortisation Exp<tnse 318.11 403.00 353.94 1,201.31 948.51 1,328.17 

g) Otner Exoenses 111.16 542.55 292.16 1,171.11 795.57 1,287.40 

Tot1l Exnanaea 3111,12 3 466.20 2 354.27 1112.12 6504.61 9 597.32 

3 Prom fi"Loa1l Before Tax 11•2) 1 071.191 f1119.fl3 641.13 13'".12 12 079.72 13 159.92 

4 Tax ExnanH - E1rtl1r Year 
20.11 

5 Proflt I floss) ror tho Per1od f3◄l 1 071.111 11119.63 1641.13 1334112 12 079.7'\ 13180.03 

6 OlherCom nsive Income 12.311 4.52 21.55 131.10 •oo.o., 18.90 

7 To1al Com h1n1lv1 Income for the Period 15+5\ 1080,&71 11 115.111 1819.58\ 3•■-.02 11 978.77 13 08 .04 

8 Paid up Equity Share Cepltal (Face value oft 21· per 11\are) 10l.41 108.46 108.46 101.41 108.46 108.46 

9 Other Enuiiu 
1 ()g(),69 

10 Earning Por Equity Share 
a Basic7in 111.11 120.65 115.51 111.Hl 38.54 158.88 

bl Diluted nn " 1 19.88 120.65 115.51 111.191 136.54 158.88 

li2!!!l 
The above financial results were reviewed by the Audit Committee and were thereafter approved by lhe Board of Directors of the Company at Its meeting held on February 1~. 1 

2 

3 

2022. A Limited review ol lhe abovo results has been C&/Tled out by thO StatulO<Y Auditors. 
The Company have been acuvely monitor1ng the Impact of the global heatth pandemic on 111 financial condition, r,quldlly, operations, suppliers, Industry and Wll!kforce. The . 
Company has assessed the impact of this pandemic on ia b1Jline11 operations and has oonsldetod all relevant and oxtomal lnfonnatlon available '4' to tho date of 4P1>roval of 
these financial sta1ement1. In assessing the recoverability of assets such as lnventortas, trade recetvables. financial assets.and other asset.a, based on current i'ldicators cf 
Mure economic conditions, the Company expects to recover the carrying amo\Slts of 11s uaet. The Company has used the princlplH of prudence in tpp,ying judgements, 
estimates and assumptions based on the CIJfT'lnt conditions. Th• Company 'Nill continue to doHly monitor any matertal Chang11, to M1.n economic conditions. The extent to 
which COVID-19, impacts the operations wiU depend on Mum developments which remain uncertain. The Company conmues to t.ake various precautionary measures to ensure 
health and safety of Its customers, employees and tho~ families rrom COVI0-19. 

Scheme of Arrangement 
The Boald of Directors of the Company at its meeting held on Augu1I 2g, 2020 hes lntor-alil, considered and appn,vod tho Composite SC/\emo cl Arrangoment wflicl1 lnvolvts: 
(i) merger of Futur11 Retail limited rFRl" or ' thO Company" or Tramferor Company·4") and other 18 Transferor Companies v,;u, FU1uro El\terpfiies llrmed ("FEL' or"Transleree 
Company") and their respective Shareholders and Creditora; (u) Tnmsrer and vealing or Int l oglltics & Warehousing Und811aking from FEL u a going ooncem on a slump sale 
basis to Reliance Retail Ventures Umiled ('RRVL "); QI~ Transfer and vesting of the Retail & Wholesale Undertaking from FEL as • going concem on a slump sale basis to 
ReUance Retail and Fa,hlon Lifestyle Limited, a wholly owned subsidiary of RRVl, rRRVL WOS"); and frv) Prerorentiol alotmant of equity sharos and wanent1 of FEL to RRVL 
WOS rThe Composite Scheme of Atrangemenr/ Scheme"), pursuant lo Sections 230 to 232 and other relevant provisions of the Companies Act, 2013. 

The combination contemplated under tho scheme hos boon approved by Competition Comminlon of India ("CCI") on November 20, 2020. Further tho stock exchanges have 
Issued an observellon letter without any adverse obsoivatlon on January 20, 2021. Pursuanl to 1h11, tho scheme application has been flied with Nallonal Company Law Tribunal 
Mumbai ("NCL r ) on January 26, 2021 101 convening the meeting of the llharehold.,. and aedrtO<I or the Transferor Compenlos and Transforae Company ("Company 
Application"). Amazon.com lnvestmenl Hol<f,ngs LLC. ("Amazon") had fllod an Intervention application In the Company Application. After hearing the parties, the NCLT reseive<I 
its orders. 
Thereafter, on September 28, 2021 lho NCLT passed an order ("NCLT Ordot') inter ala directing all Tnansteror Companlu and Tran,renio Company c;ompanios Involved in the 
Scheme to convene and hold the meetings or their respective ahareholder1, secured creditors end unsecured creditors as per the schedule provkHd in the NCLT Order. 

Pursuanl to the directions contained in the NCL T Older. the Company scheduled the mooting cl Its shareholders on November 10, 2021 and Its secured and unseaired e,edilora 
on November 11. 2021 to seek their apptOYals on tho Scheme. In view of the aforesaid, a request w .. received from lne securad lendera seeking eddltional time lo oblUl their 
internal approvals in respect of the consent to be granted at the meetings scheduled on November 10. 2021 and November 11, 2021. 

Accordingly, an application was filed on November 02, 2021 by the companies involved in the Scheme before the NCL T seeking extension or Ume )o hold these meetings 
("Applcollon for Extension"). Thereafter, tho Applk:ation ror E><1enslon was isted on November 08. 2021 before NCLT. During the hearing on November 08, 2021, AmaZon 
intervened and sought dismissal of tho Company Application and the Appicatlon for Extension. Addillonaly, certain cn,dilors also flied an application to seek an Inclusion of 
themselves In the list of credit on. After hearing lhe parties. tha NCL T CSirec:tld the parties to fie their written Iubmi11lons. In the meantime, untll the NCL T passed b order, 
directed the parties that no maoting shall be conducted. 
The Hon'blo Supremo Court'& older is raseived on the matter of allowing FRL to seek directiona fn,m NCL T with rogald to dales for conv111ing and holdlng shareholdOfS' and 
erodito,.· moellng for approving the Scheme of Arrangement with Relanca Group. This o,dor Is awaited. 

Art>HroUon Dl1pu1o btlwHn Amazon.com tnvoatment Holdlnga LLC. ("Amazon"), Future RtWI Umltod ('FRL") and Future Coupon• Pllvato LlmHod ("FCPL") and 
other FRL promoters: 

Amazon had initiated art>ltrallon procaodlngs againsl FU1ure Coupons Private Limited ('FCPL"), FRL and its promoters ("Promotera") on October 5, 2020 before Singapore 
lntematlonal Art>ilretion Centre ("SIAC"). On tho same day, Amazon had also fded an appUcatlon oeeklng emergency reliefs ("CAER"). After completlon of the CAER the 
EmeIgency Atbltrelor ("EA") passed an lnterm order on October 25, 2020 rEA Order") Inter alia reslralning the Respondanls therein I.e. FCPL, FRL and Promolors rrom laking 
any steps in furtheranoe of the resolution passed by FRL on August 29, 2020. However, btsed on the legal edvist received by FRL. It had contended that the EA Older WOtlld 
not bo enforceable under Indian Laws. 
Thon,ancr. on Novembe, 06, 2020, FRL fed a suit before Hon'blo Oel11 High Court seeking a relief IO injunC1 Amazon fn,m tortuously Interfering v,;u, the Scheme. The Hon'ble 
Single Judge of the Deihl High Coun has passed ajudgmenl in the interim oppication flod in the suit, on Docomber 21. 2020 ("Judgment"), wt,oreln the Single Judge of tho Delli 
High Cour1 hlo prima fade held the following: 
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FUTURE RETAIUI 
(a) at there ts no art>ltration agreement between Amazon and L; 

(b) That FRl's Resolution dated August 29, 2020 approving the 1cheme Is neither veld nor contracy to any atatutocy provision nor the Artlcles of Association of FRL; 
(c) That conflation of the two sharehold.,. agreements O.o. FCPL SHA and FRL SHA) wftl be In violation of FEMA FDI Rules; 
{d) That Amazon's representations to various regulatory authorities amounted to unlawfUI Interference with the Scheme and a civil wrong actionable by both FRL and Refiance in 
case they suffer any loss and 
(e) Evon though an Injunction was not granted and an the Stalutory Authorities were dlroctad to lake the decision on the objections In accordance with t~ law. 
Thereafter, an appeal was preferred by Amazon rAmazon's Appear, against certain observations contained In the Judgment, wt,Jcn Is currently pending before the Division 
Benell of the Detlll H~ Court. On Jafl\/acy 13, 2021 even though notice has been Issued In Amazon's Appeal, no stay has been granted by the Division Bench of the Dellll High 
Court on the said Judgment 

There had bean rwther multiple applicalion and suits filed by au related parties to the matter Yk. Amazon. FCPL and FRL claiming certain rel'iars or for enforcement of their rights 
or ortf<lrs of tho Trtbt.1181. 

FRL had Informed in its lntlmatton to stock exchenges that FRL lntendod to pursue al available avenues to conclude the deal to prctoct tho interests of Its stakeholders and 
wcrkf~. Aceotdingty, FRl filed a special leave peUtion against the Stotus Quo Order dated Februll)I 02, 2021 and the Detaled Order dated March 18, 2021 passad In the 
Enforcement Petition filed by Amazon, before the Supreme Court of India. On September 09, 2021 the Supreme Court or India, passed an order by consent of the parties, Inter 
aHa directing that the NCLT, CCI and SEBI to not pass any nnet orner, fore period of lour Wffks, wt,~ wes extended Imm time to time. 

In the moanv.t\l o, the Arbitral Tribunal wes constituted on Januacy 05, 2021 and in March 2021, FRL hod Ned 2 (two) epplications befon, the Arllltral Tribunal I.e. (0 An 
appffcetlon under Section 18 of the Arbitration and Concmation Act, 1996 ("Act") !or ellallenging the jurisdiction of the Ar!>itral Tribunal qua FRL (" Jurisdiction Application' ); and (,) 
An application for vacating tho EA Order ("Vacation Application'). 

Theraafter, the Arbltral Tnbt.11al directed the parties to file their respective pleadings. 

The Jurisdiction Application and the Vacation Application were hoard by the Arbitrel Tribunal between July 12, 2021 to July 16, 2021 and dismissed by a Partial Award dated 
Octot>er20, 2021 and Dedslon dated October 21, 2021 respectively. 

Being aggrteved by the said Decision, FRL filed., Arl>llnltlon Appeal (Ari>. A (Comm) No. 64 of 2021) fntot Ila seeking a stay ol tho said Decision, before the Da!lll High Court. 
Thia application !or llay In the Art>!tration Appeal was dlsirlued by the Single Judge of the Delhi High Court by order dated October 29, 2021 ("S.37 Order"). Being aggrieved by 
the S. 37 Order, FRl ried a Special leave Petition I.e. SLP No. (C) 18080 of 2021 befon, the Supreme Court of India. 

Thereafter, between November 01, 2021 to November 05, 2021 the Arbrtral Tribunal oonduded the hearing on evidence and scheduled the hearing on tho detcrmmetion of the 
quantl.ffl of damages on Januacy 05, 2022 to Januacy 08, 2022. 

In a peranet pn,ceeding rtled by FCPL before the Competition Commission of India rccri alleging misrepresentation on the part of Amazon, the CCI on December 17, 2021 
passed an order Inter affa keeping the approval granted by It to Amazon for Its Investment in FCPL In abeyance ("CCI Ordo(). 

Considering lhe legal effoct and implication or the CCI Order on the afbitration proceedings, FRL filed an application for termination of the afbitration proceedings under Sed ions 
32(2)(c) of the Act ('Termlnatkln Application'), before tha Arllitral Tribunal on December 23, 2021. 

Since, tho Arbitral Tribuna) was not inclned to hear and decide tho Termination AppicaUon bofore proceeding with the second tranche hoar1ng on determJnatlon of tho qoantvm 
of damages, FRL fled a Writ Petition before the Single Judge of the Oellll High Court, Wllich was dismissed by order dated Januecy 04, 2022. Being aggrieved by the said order 
dated Jafl\/aty 04, 2022, FRL ried an Appeal (LPA 06 of 2022) before lhe Division Benell of lhe Delhi High Court, who by otder dated Jsnuacy 05, 2022 stayed further · 
proceedings before the arbltral tribt.r1al till Ule next dote of hearlng, I.e. Februacy 01, 2022 (which now stands extended Iii Mardi 22, 2022). Amazon has &lso rded e Special 
Leave Petition egalnst the said Order dalod Januacy 05, 2022 which win be now fisted on Februecy 23, 2022. 

In the Special Leave Petitions filed by FRl {impugning the Status Quo Order, Detailed Order and S.37 Order) the Supreme Court of India on Februacy 01, 2022 has passed its 
judgement Inter alia: 

a. Setting aside the Status Quo Order dated Februacy 02, 2021 and Detailed Orderdaled MarCh 18, 2021 , passed by Iha loamed Single Judge of Hon'ble Dellll High COU/1 In the 
Enforcement Petition filed by Amazon for enforcement of EA order, and 
b. Setting asldo the S.37 Order dated October 29, 2021 passed by the Hon'blo Delhi High Court and directed tho Single Judge of the Deihl High Court to reconslder all issues 
and pass appropriate orders on Its own merttt. 
The Appeal filed by FRl against the Tribunal's Decision wiN be listed on Morch 22, 2022. 

Further, Deihl High Court hes already commenced fresh hearing of an related matters in retalion to the litigation with Amazon trom February 11 , 2022 onwards and gave 1nma1 
directions to the Parties for making their written &Ybmisslons and rejoinders II the·ca.se may be. 

As per OTR ( One Time Restn.icturing ) plan , Company wes required to pay on aggn,gale amount of Rs 3,494.56 er ('ObOgatJons') (as defined In the OTR Plan) to vartous 
consortium banks and lender1 {who are partiH to the Agraement under OTR Plan) on or before December 31, 2021 ('Due Date;. Due to ongoing t1igaUons with Amazon.com 
NV Investment Holdfnga llC, and certain restr1ctlve court orders, 1110 Company was not able to complole the planned moneUsatlon ol the Specified Business as contemplated in 
OTR Plan to diseharge the aforesaid Obligations to Banks/ Lenders, on Oue Date. 
Rgures for the prevb.ls financial period(s) have been re-arranged and re--grouped wherever necessary. 

The Company has only one bu1ine11 segment I.e. "Retail". 

Additional disclosura as per clause 52 (4) of Securitles and Exchange Board of India (l 111Ung ObligaUon and Disclosure Requirements) RegulaUons 2015 : 
Quarter Endod Nino Month 

Particulars Ended 
31-12-2021 30-09-2021 31-12-2021 
Unaudited Unaudrted Unaudited 

Net Worth (Exdudlng Capita! Reserve) ~ In Cron,) (2,074.26) {993.71 (2,074.26) 
Debt SeMCe Coveraoe Ratio 11.00: 0.99 11.02 
Interest Service rnvara,,,9 Ratio 11.001 10.99 11,04 
Debt Enuitv Ratio 16.◄5 12.46 (6.48 
Current Ratio 0.68 0.70 0,96 
Lona Term Debt to Worklna Caoital 11.06 1.30 11.06 
Current Lia,.._, RatMJ 0.71 0.75 0.71 
Total Debts to Total Assets 0.63 0.79 0.83 
Debtors Turnover 27.8◄ 22.30 22.06 
lnventorv Turnover 2.67 2.20 1.99 
r 1neretina Maraln '"'' 112.36 115.29 f1U1 
Net Profit Man,fn 1%1 138.69 147.71 151.U 

Toa Non Convertible Debentures (NCDs) Issued by the Company ere secured by Ule way of Flrot Part-Passu ellargo on tonglb:e fixed esso1s ol the company. Asset coverage 
raUo asonDecember31,2021fs1.17x 
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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 

L We have reviewed the unaudited financial results of Future Retail Limited (the "Company") for the 

quarter and nine months ended December 31, 2021, which are included in the accompanying 

'Statement of Unaudited Standalone Financial Results for the quarter and nine months ended 

December 31, 2021' together with notes thereon (the "Standalone Financial Results") . The 

Standalone Financial Results has been prepared by the Company pursuant to Regulation 33 and 

Regulation 52 of t he SEBI (Listing Obl igations and Disclosure Requirements) Regulations, 2015, as 

amended. 

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 

t hereunder and other account ing 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 St atement is free of material misstatement. A review is limited primarily to inquiries 

of company personnel and analytica l 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. 
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4. Based on our review conducted as above, nothing has come to our attention that causes us to 

believe that the Standalone Financial Results has not been prepared in all material respects in 

accordance with the recognition and measurement principles laid down in the aforesaid Indian 

Accounting Standard and other accounting principles generally accepted in India and has not 

disclosed the information required to be disclosed in terms of Regulation 33 and Regulation 52 of the 

Listing Regulations, 2015 including the manner in which it is to be disclosed, or that it contains any 

material misstatement. 

5. Emphasis of Matter 

(i) The company has incurred net loss of Rs.1,078.19 Crore for the quarter ended 31st December, 
2021 and Rs.3,345 .12 Crore for nine months ended 31st December 2021. As of that date, the 
Company's negative net worth (Excluding Capital Reserve) is Rs .2,074.25 Crore. As per 
company's One Time Restructuring (OTR) arrangement with consortium Banks/ Lenders, an 
aggregate amount of Rs. 3,494.56 crores was required to be paid to various consortium Banks 
and lenders, which was due on or before December 31, 2021. The Company has defaulted on 
the payments. However, for the reasons more fully described in the Note No.3 and Note No: 
4, the accounts of the Company have been prepared as Going Concern. 

Our Opinion is not modified in respect of this matter. 

(ii) We draw attention to Note 2 of the Statement which describes management's assessment of 
the impact of the COVID 19 pandemic on the Company's operations and carrying value of 
assets as at December 31, 2021. 

Our Opinion is not modified in respect of this matter. 

For NGS & Co. LLP 

Chartered Accountants 
Firm Registration No: 119850W 

~ 
Ashok A. Trivedi 

Partner 
Membership No.042472 
Mumbai 
February 14, 2022 
UDIN:22042472ACCJNF9552 
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FUTURE RETAIUI 
Statement o f Unaudited Consolidated Fina ncial Result for the Quarter and Nine Mo nth Ended December 31, 2021 

(~ lnCror•I 
Quarter Ended Nino Month Ended Year Ended 

P■rtlculan 31-12-2021 30--0~2021 31-12-2020 31-12-2021 31-12-2020 31-03-2021 

Un1udlted Unaudited Unoudlted Unoudlted Unoudltod Audited 
Income From OoeRdon1 
a) Revenue from 00eratlons 2,115.68 2,368.79 1,506.87 6600,14 4,289.09 6,303.94 
b) Other Income 10.91 15.00 37.64 41.57 214.SO 256.93 
Tot ail Income 2 126.66 2,383.79 1,544.51 6,641.71 4,503.59 6,560.87 
Expenses 

a) Purchases of Stock-in-Trade 2,221.79 1,745.61 852.83 4 960.43 2,511.25 3,777.82 
b) Chances In Jnventorles of Stock·ln·Trade • 

lllncrease} / Decrease !17.37 272.20 303.29 593.65 845.67 1,243.74 
c) Emolo\lee Benefits Expense '215.56 159.48 167.33 546.53 406.46 575.60 
di Finance Certs 344.29 364.50 403.08 1.DM.06 1,043.13 1471.02 
el Oecreclatlon and Amortisation Expense 409.14 413.45 368.12 1,235.71 990.39 1,382.81 

In Other Exoenses 601.17 545.54 296.78 1 568,10 807.92 1,278.37 
Total Ex01nses 3,890.02 3,500.78 2,391.43 9,969.11 6,604.82 9,729.36 
Proflr/(1.oss) Before Share of Proflr/(loss) of Associate And Joint 
Venture And Tix (1-21 11063361 11,116.99) (846.92) (3,327.47) (2,101.23) (3,168.491 
Share of Proflt/(Lou) of Jolnt Venture . 
Proflr/(losslllefora Tu 13-4) 11,0633 6 11116.99 1846.921 13327.47) J2,101.23) {3,168.49 
Tax Expeme 21.03 
Net Proflt/11.ossl for the Period IH I 11,06336 (1,116.99 1846.92 (3,327.47 (2,101.23) (3,189.52) 
Other Comprehenslve Income 1237) 4.53 21.54 (39.19 100.9S 98.99 
Toto I Comprehensive Income for the Period (7+8) 11065.73) 11,112.46 (825.38 (3 367.36) (2,000.281 (3,090.53) 
Net Profit /(IA>ssl Attr1butoble To : 
al Owners of the company 11,0633 61 (1,116.99 (846.92 (3327.47 {2101.23 (3,189.52 
b) Non-Controlllnl[ Interest 

Other ComDrehenstve Income Attributable l o: 
a) Owners of th• Company 123 71 4.53 21.54 139.19) 100.95 98.99 
Paid Up Equitv Share Capital (Face Value of , 2/- Per Share) 108.46 108.46 108.46 101.46 108.46 108,46 
Other Equity 985.28 
Earnings Per EQUlty Share 
a) Basic (In~) 119.611 120.601 (15.64 (61.36 {38.94 (59.03 
bl Diluted {in ~I 119.61) 120.601 115.641 161.36 {38.94; {59.03 

The above flnanclal resulu were reviewed by the Audit CommlttH i nd were thereafter approved by the Board of Directors of the Company at Its meetlnc held on Februuyl4, 2022. A 
Limited review of the above resu lts has bee n carried out by the Statutory Auditors. . 

The Company have been actlve ly monltorlng the Impact of th• &lobal health pandemic on Its financial condition, liquldity, oper1Uons, suppliers, Industry and workforce. The Company 
has assessed the Impact of this pandemic on Its business operations and hu considered all relevant and extemal Information available up to the date of approVII of these fin1nclal 
statements. In assesslns the recoverablllty of assets suth a.s lnvantorles, tr1d1 receivables, financial 11sats•and other assets, based on current indicators of future economic conditions, 
the Company expects to recover the carrying amounts of Its asset. The Company has used the principles of prudence In apptylngJudpments, estimates and assumptions based on the 
current conditions. The Company will continue to closety monitor 1ny material chana:es, to future economlc conditions. The extent to whlch COVI0 -19, lmpatU the operations wlll 
depend on future developments which remain uncertain. The Company continue, to take various preautlonary measures to e nsure health • nd safety of its customers, employees • nd 
their families from COVI0-19. 

Sche ma of Arrangement: 

The Board of Directors of the Comp•nv at its meeting held on August 29, 2020 has lnter•alla, considered and approved the Composite Scheme of Arnmgement which involves: (I) 
merger of Future Retail Umlted ("FRL" or "the Comp•ny"' or Transferor Coml)lny 4") and other 18 Transferor Companies with Future Enterprises limited (""FR " or "Transferee 
Company'") and their respective Shareholde rs and Creditors; {II) Transfer and vesting of the loc'istlc.s & Warehouslrc Undertakin1 from FEL H 1 10In1 concern on a slump sale basis to 

Reliance Retail Ventures limited ("RRVL"); (111) Transfer and vastlna of the Retail & Wholesale Unde rtakinc from FEL as I ga ins concern on I slump sale b•?b to Rellance RetaU and 
Fashion Lifestyle Umlted, a wholly owned subsidiary of RRVL ('"RRVL WOS"J; and (Iv) Preferential allotment 0f equity shares ind warnnts of FEl to RRVL WOS {"'The Composite 
Scheme of Arranaement"'/ Scheme"'), pur.suant to Sections 230 to 232 and other relewnt provisions of the Companies Act, 2013. 

The combination contempl1ted under the scheme has been approved by Competition Commission of India ("CCI'") on November 20, 2020. Further the stock. e xchan1es have Issued 1n 
observation letter without any adve rse observation on January 20, 2021. Pursuant to this, the sthe me application has been flied with National Company law Tribunal Mumbai 
('"NCLT") on January 26, 2021 for conwnlng the mtetin& of the shareholders and creditors of the Transferor Comp•nles and Transferee Company ("Company Appllcat lon'"). 
Amazon.com Investment Holdings LLC. ("Ama:zon'") had filed an Intervention application In the Company Application. After hearinc the parties, the NCLT rese rved Its orders. 

Thereafter, on September 28, 2021 the NCLT paned an order ('"NClT Order") Inter alia dlrectJns a ll Transferor Companies and Transferee Company companies Involved In the Scheme 
to convene ind hold the meetings of their respective shlreholders, secured creditors and unsecured creditors as per the schedule provided in the NCLT Order. 
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Pursuant to tht directions contained In the NQ.T Order, th• Company scheduled the meetlnt of lts shareholders on November 10, 2021 a nd Ju secured and unsecured creditors on 

November 11, 2021 to seek their approvals on the Scheme. In '111w of th• aforesaid, • reque.st WH received from the secured lenders seekinc additional time to obtaln their Interna l 
approvals In respect of the coru1nt to be 1r1nted at the meetings scheduled on Novemt>.r 10, 2021 and November 11, 2021. 

Accordlngly, an appUc:atlon wu flied on November 02, 2021 by the compantes lnvolv1d In the Scheme before th• NCLT seekln1 extension of time to hold these meetln1s ("Appncatlon 

for Extension"). Thereafter, the Appllcatfon fot Extension was fisted on November 08, 2021 before Na.T. Our1nc the hurtn1 on November 08, 2021, Amnon intervened and sought 

dlsmls.sal of the Company Appllcatlon and the AppUc-.atlon for Extension. Addltlonally, certain creditors also flied .an apptlcatlon to seek 1 n Inclusion of themselves In the 11st of 
creditors. After hear1n1 the p1rtJes, the NCLT directed th1 parties to file their written submissions. In the meantime, until tht NCLT pused iu order, directed the portles thot no 

mettlnc shall be conducted. 

The Hon'ble Supreme Court's order Is reserved on the matter of ellowinc FRL to seek directions from NQ.T with r .. 1rd to dates for convenJnc and holdin1 .shareholders' and creditors' 
meetln1 for approvtnc the Scheme of Arnm1ement with Reliance Group. This order Is awaited. 

Arbitration Dispute betw11n Am11on.com lnvertmtnt Holdlngs LLC. ("Amazon"), Future Rttall Umlted (•FRL•J and Future Coupons Private Umlted (HFCPL") and other FRL 

promoters: 
Amazon had lnltJated arbltratlon procetdlnas aplrut Future Coupons Private Umited (•Fat•), FRL and Its promoters (-Promoters-) on October 5, 2020 before Sln1apore lntematJonal 

ArbitrlUon Centre (•SIAC"). On the nme day, Amazon had a l,o flied an appllcatlon seeking emer1ency reliefs (•CAER•). After completlon of the CAER the Emergency Arbitrator ("'EA• ) 
passed an Interim order on October 25, 2020 (•EA Order-) Inter 1111 rest~lnlng the Respondents therein I.e. FCPL, FRL and Promoters from taklnc any steps In furth•rance of the 
resolution passed by FRL on August 29, 2020. Howewr, bastd on the l•cal advise received by FRL, It had contended that the EA Order would not be enforceable under lndlan Uws. 

Thereafter, on November 06, 2020, FRL flied a sYlt before Hon' ble Delhl High Court seeking a relief to lnjunct Am11:on from tortuously lnterferlna with the Scheme. The Hon' ble Single 
Judge of the Delhi Hlch Court has passed a Jud1ment In the lnte~m application flied In the suit on December 21, 2020 ("Judcrnent'), wherein the Sln1le Judge of the Deihl High Court 

has prim• facle held the followln1: 
(a) That there Is no arbitration agreement between Amazon and FRL; 
(b} Thlt FRL's Resolution dated Auc:ust 29, 2020 approvfnc: the scheme Is neither void n'or contrary to any statutory provhlon nor the Articles of Association of FRL; 
(c) That conflation of the two shareholders ■(rHments (l.t . FCPL SHA and FRL SHA) will be In vlolotlon of FEMA FOi Rules; 
{d) That Am11:on's representatfons to various rerulatory authorities amounted to unlawful Interference with tht Scheme and a civil wrens actionable by both FRL and Rella nee In case 

they suffer any loss and 
(e) Even thou1h an Injunction wu not 1ranted and all the Stlltutory Authorities were directed to t1ke the decision on the objections In accordance with the l1w. 

Thereafter, an appeal was preferred by Amnon rAmazon' s Appeal") against certain observatloN contained In the Judament which ls currently pendlnc before the Division B1nch of 
the Delhi Hlgh Court. On January 13, 2021 even thouah notice has been Issued In Amazon's Appeal, no stay has been granted by the DMslon Bench of the Deihl Hl1h Court on the said 

Judgment. 

There had been further multfple appUcatiOn and suits filed by all rel1ted putles to the matter viz. Amazon, FCPL and FRl cl1lmln1 certain reliefs or for enforcement of their rights or 

orders of the Tribunal. 

FRL hid Informed In Its Intimation to stock exchangu th1t FRL Intended to pursue 111 avallable avenues to conclude the deal to prote~ the lnt1rasts of tts stakeholders ind workforce. 
AccordlncJy, FRL flied a sp«lal leave petition aplnst the Status Quo Order dated February 02. 2021 and the Detalled Order dated March 18, 2021 paned In the Enforcement Petition 
fired by Amnon, befor• the Supreme court of lndla. On September 09, 2021 the Supreme Court of lndl1, passed an order by consent of the parties, Inter ilia dlrectlnr th1t the NQ.T, 
CCI and SEBI to not pass any final order, for I period of four weeks, which was exten~ from time to t ime. 

In the munwhlle, tM Arbltral Tribunal was constituted on January OS, 2021 and In Morch 2021, FRL hod flied 2 (two) applications btfore the Arbltrol Tribun1I I.e . (I) An 1ppllc1tion 

under Section 16 of th• Arbitration and Conclhtion Act, 1996 ("Act') for chollonslng the jurisdiction of the Arbltnl Tribunal q uo FRL ("Jurisdiction Application"); and (II) An applicat ion 

for vacatlnc the EA Order (•Vaca tion AppOcatlon•). 

Thereafter, the ArbltDI Tribunal directed the parties to flle their respective pleadinp. 

The Jurisdiction Application and tM Vocation Application wore heard by the Arbitnl Tribunal bttween July 12, 2021 to July 16, 2021 and dismissed by• Putlol Award d1ted October 
20, 2021 and Decision dated October 21, 2021 mpectlvely. 

Bein& 111rl1ved by tht sold Decision, FRL flied an Arbitration Appe1I (Arb. A (Comm) No. 64 of 2021) Inter 1111 setklr,g • stay of the sold Otclslon, btfore the Deihl Hlch Coort. This 

application for stay In the Arbitration Appeal wu dismissed by the Slnsle Judie of the Delhi Hllh Court by order d1ted October 29, 2021 ("S.37 Order"). Beine 1ggrleved by the S, 37 
Order, FRL flied• Special L11ve Petit ion I.e. SLP No. (Cl 18080 of 2021 before the Supreme Coort of India. 

Thereafter, between November 01, 2021 to November OS, 2021 the Arbltral Tribunal concluded the hearing on evidence and scheduled the hearln1 on the determination of the 
quantum of damage.son January OS, 2022 to January 08, 2022. 
In a parallel proceeding filed by FCPL befor. the Competltlon Commlnlon of India (•ca•) alte1ln1 misrepresentation on the part of Amazon, the CO on December 17, 2021 passed an 
order Inter 1111 keeplna the approval 1ranted by It to Amazon for Its Investment In FCPl In abeyance ("CO Order-), 

COnslderln, the legal effect and lmpllcatlon of the CO Order on the arbitration proceedlnp, FRL flied an appllcatlon for termination of the arbitration proceedlnas under Sections 
32(2)(c) of the Act ("TermlNtion Application"), belora tho Art>ltral Tribunal on Oecomber 23, 2021. 

Since, the Arbltral Trtbur\al was not lncllned to hear and decide the Termination Appllc:atlon before proceedlrw with the .second tranche hearln1 on determination of the quantum of 
damoges, FRL flied a Writ Petition bt:fore the Slncle Judae of the Delhl Hlah Court, which was dismissed by order dated January 04, 2022, 8ein1 aurieved by the said order dated 
J1nu1ry 04, 2022, FRL flied an Appeal (LPA 06 of 2022) before the Division Bench of the Deihl Hl&h Court. who by order dated January OS, 2022 stayed further proceedings before the 

arbltrol trlbuNI till tht next dot, of hurin1, I.e . February 01, 2022 (which now stands extended till March 22, 2022). Amuon has also flied a Sped1I Le1ve PetiUon ag1lnst tho said 

Order dated January OS, 2022 which will be now listed on February 23, 2022. 

In the Special leave Petitions nltd by FRL (lmpusnlna the Status Quo Order: Oetallad Order and S.37 Order} the Supreme Court of India on February 01, 2022 has passed its Judgement 
lnteralla: 

a. Setting ulde tht Status Quo Order dated February 02, 2021 and Oetalled Order date<t March 11, 2021 , passed by the learned s1n1l1 Judge of Hon'ble Oelhl High Court In the 
Enforcement Petition "11d by Amazon for enforcement of EA order; and 
b. SettJn1 aside the S.37 Orcle.r dated October 29, 2021 passed by the Hon'ble Oelhl High Court and directed the Slnate Jude• of tht Otlhl High Court to reeon1lder 111 ls,ues and pass 
appropriate orders on Its own merits. 
Thi Appeal flied by FRL a1alnst the Tribu"11's 01e1Jlon wlll be listed on March 22. 2022. 

Further, Dthhl Hl1h Court has already comm1nced fresh heulnc: of ell r1lated matters In relation to the llt111tlon with Amazon from February 11, 2022 onwards and save lnltlal 
rectJons to the Partl11 for makl their written submissions and re cinders H the case may be. 
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FUTURE RETAIUI 
4 As ~r OTR ( One Time RestructurlnJ ) plan, Comp1ny wu rtquired to pay 1n 1gregat1 amount of Rs 3,494.56 er (•obUptions•) (11 defined In the OTR Plan) to various consortium 

banks and lenders (who itre parties to the Agreement under OTR Plan) on or before December 31, 2021 ("Due Oate•J. Due to onaolng Utiptlons with Amazon.com NV Investment 

Holdings UC, the Company was not able to c:ompleta the planned monetlsatlon of the Specified Business as cont1mpl1t.d In OTR Plan to dlsCNrse tht aforesaid ObHptlons to Banks 
/ lenders, on Due Date. 

The Company had further re view period of 30 days to complete the said monetisation, However, due to reasor\S already stated the same could not have been achieved and an event 
of default has occured. The Company, 1t present, Is In dlscusslon with lenders for continuation of oper1ttons after occurance of ev1nt of default and trying to find an 1mlcable 
resolution to present flnandal status of the Company. 

Figures for the Previous Flnanclal Perlod(s) have been 1rranaed and re-grouped whe never necessary. 

6 The Company has only one business se1ment 1.e . .. Retail". 

AddltioNI disclosure IS per clause 52 (4) of Securities and ExcNns• Board of India (Ustln& ObtC1tlon and Dlsdosure R,qulrements) Re1ul1t lons 2015 : 

Quarter Quarter Nin■ Month 
P1rtl,ulan Ended Ended End■d 

31-12-2021 2021 31-12-2021 
Unaudited Unaudited Un•ud1t•e1 

Net Worth (Excludln• C.oltal Roserwl C~ In Crorel 12,162.161 11 """.471 12162.16 
Debt Service Covera•e Ratio IG.90 10.12 I0,95' 
Interest Service Covera•e Ratio 10.90 10.12 C0.97' 
Debt Equltv R• tlo (6.21 (11.41 16.21 
Current Ratio 0.65 0.69 0,65 
Long Term Debt to Working caoiul 11.051 (1.26 11.051 
Current L11bllltv Ratio o.n 0.75 0.77 
Total Debts to Total Assets o.u 0.79 0.12 
Debtors Turnover 27;50 22.07 21.!M 
Inventory Turnover 2.68 2.21 2.00 
Operatln• Mar,ln (%) 111,40 114.95 '16.20 
Net Profit Mar,inf%) 137.77) 147.15 1<11,42 

The Non Convertible Debe ntures (NCOs) Issued by the Company are secured by the way of First Parl-Pauu ch1rse on t1n1ible fixed auets of the company. Asset coveraae ratio as on 
December 31, 2021 ls 1.17x 

ly Ordor of lloanl t Dlre<ton 
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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, jointly controlled entities and 

associate (the parent , its subsidiaries, jointly controlled entities, and associate together 

referred to as 'the Group'}, for the quarter and nine months ended December 31, 2021 (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'). Attention is drawn to the fact that the 

consolidated figures for the corresponding quarter and nine months ended December 31, 

2020 and quarter ended March 31, 2021 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 

recogn ition 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 cons ists 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, 3rd 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-lndia Convenience Limited (Formerly known as SHME Food Brands Limited) 
iii. TNSI Retail Private Limited 
iv. Welcome Retail Private Limited 

Jointly Controlled Entities: 

i. Future Retail LLC (under Liquidation) 

5. We did not review the unaudited interim financial results and other financial information 

in respect of three subsidiaries, whose interim financial results/information reflect 

combined total revenues of Rs.43 .13 Crores and Rs.105.23 Crores, total net profit after 

tax of Rs.3 .83 Crores and Rs.7.73 Crores, total comprehensive income of Rs.3.83 crores 

and Rs.7.73 crore respectively for the quarter ended December 31, 2021 and for the 

period from April 01, 2021 to December 31, 2021. which have not been reviewed by 

their auditors. These unaudited financial results and other unaud ited financial 

information has been approved and furnished to us by the Management. Our 

conclusion, in so far it relates to the affairs of subsidiaries, is based solely on such 

unaudited interim financial results and other unaudited financial information. Our 

conclusion is not modified in respect of this matter. 

6. The accompanying Statement includes the unaudited the interim financial results and 

other financial information in respect of one subsidiary, whose unaudited interim 

financial results/information reflect total revenues of Rs . Nil and Rs. Nil, total net loss 

after tax of Rs.3.98 Crores and Rs.5.08 crores, total comprehensive loss of Rs.3.98 Crores 

and RS.5.80 crores for the quarter ended December 31,2021 and for the period from 

April 01, 2021 to December 31,2021 respectively, wh ich have not been reviewed by us. 

The aforesaid unaudited interim financial results and other unaud ited financial 

information has been approved and furnished to us by the Management 

7. The Statement includes interim financial result and other financial information of one 

jointly controlled entity which reflects group's share of net loss after tax of Rs. Nil and 

Rs. Nil for the quarter ended December 31, 2021 and for the period April 1, 2021 to 

December 31, 2021 respectively which have not been reviewed by their auditors. The 

aforesaid unaud ited interim financial results and other unaudited financial information 

has been approved and furnished to us by the Management. Our conclusion on the 

Statement is not modified in respect of the above matter. 

r 
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8. Based on our review conducted and procedures performed as stated in paragraph 3 
above and based on the consideration referred to in paragraph 5,6 & 7 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 Compan ies 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. 

9. Emphasis of Matter 
i. The company has incurred net loss of Rs.1,063 .36 Crore for the quarter ended 31st 

December, 2021 and Rs.3,327.47 Crore for nine months ended 31st December 2021. As of 
that date, the Company's negative net worth (Excluding Capital Reserve) of Rs.2,162 .16 
Crore. As per company's One Time Restructuring (OTR) arrangement with consortium Banks/ 
Lenders, an aggregate amount of Rs. 3,494.56 crores was required to be paid to various 
consortium Banks and lenders, which was due on or before December 31, 2021. The 
Company has defaulted on the payments. However, for the reasons more fully described in 
the aforesaid Note No 3 and Note No.4, the accounts of the Company have been prepared as 
a Going Concern. 

Our Opinion is not modified in respect of this matter. 

ii. We draw attention to Note 2 of the Statement which describes management's assessment of 
the impact of the COVID 19 pandemic on the Group's operations and carrying value of assets 
as at December 31, 2021. 

Our opinion is not modified in respect of this matter. 

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

~ 
Ashok A. Trivedi 
Partner 
Membership No.042472 
Mumbai 
February 14, 2022 
U DIN: 220424 72ACCKIA4863 
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