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In a 1.27 billion country,
wherein modernity and
tradition co-exist, needs and
aspirations co-exist and logic
and emotion co-exist, Future
Retail Limited brings together
winning brands, retail chains
and digital platforms that
speaks, connects and wins
the hearts of every Indian.
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LETTER FROM

THE CHAIRMAN &
MANAGING DIRECTOR

Dear Stakeholders,

During in the year, the erstwhile
Future Retail Limited announced

the partnership with erstwhile

Bharti Retail Limited to combine the
businesses of the companies bringing
together winning retail brands such
as

Big Bazaar, easyday, fbb, Food Bazaar,
Home Town, eZone and Foodhall. As
part of the Scheme of Arrangement,
the front end operations of these
retail chains were consolidated within
Bharti Retail Limited. Subsequently,
name of the Company has been
changed to Future Retail Limited.

Your Company is now a pure retail
play that operates 738 retail stores
in 221 cities, along with a number
of digital platforms. These stores
catered to close to 295 million
customer walk-ins and are spread
over around 13 Mn. Sq. Ft. of space.
Managing and growing these
networks and retail brands forms the
only business of your Company, and
catering to the consumption sector
and consumers forms the driving
force of this business.

Consumers today live a seamless
life between the physical and the
digital world. As a retail organization
catering consumers’ needs and
aspirations, we believe the future

of retail lies not in pure physical
stores or pure ecommerce sites, but
a seamless platform that integrates
with the seamless world that the
customer interacts with. We call it a
connected commerce organization.
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Having built a robust and
unparalleled retail network in the
country, we today are moving
towards building a connected
commerce organization that lives,
breathes and thrives in the digital era.
Over last couple of years, substantial
investments were made in building
loyalty and data analytics capabilities.
The Company is now benefitting
from this by interpreting and reacting
to consumer data and information in
a real-time in a much more efficient
and seamless manner. Our data
analytics program is helping improve
one-on-one communication with
customers, improving their frequency
of visits, helping predict and shape
consumption patterns and create
smarter promotion and engagement
engines with customers.

The organisation has also started
benefitting from engaging much
more effectively with consumers on
social media. However, the biggest
change in happening within the
organization wherein most people
processes are now embedded

with mobile and digital technology
catering to over 32,000 colleagues
who make this organization
succeed and transform. Many of
our businesses have now moved
into digital platforms - led by our
electronics and home retailing
business. The prototypes and
experiments conducted over the
last couple of years across various
platforms, has also helped shape the
stores and digital platforms that we
are now creating.

Taking this spirit ahead, the Company
introduced Big Bazaar GenNxt
stores in Noida and Mumbai. The
stores integrate superior shopping
experiences with innovations such
as interactive digital screens, sit-
down checkouts and smart customer
service. Soon, they will sport smart
trial rooms and endless aisles

or kiosks wherein the customer

can order from a larger range of
merchandise, which may not be
stocked within the store. Our stores
are also turning into fulfillment
centers and merchandise return
points for goods ordered online.
Payments are now possible through
multiple channels including mobile
wallets. Going ahead, we envision

a scenario wherein the customer
has the choice to choose to perform
digitally or physically any of the
activities connected with buying -
discovery, choice, pickup, payments,
fulfillment or return.

It is a brave and exciting future that
we are headed towards. It is a future
wherein change will be constant and
organizations will continuously have
to go through learning, unlearning
and relearning. We have so far
thrived in this environment and we
thank all our stakeholders who have
helped us do so.

Rewrite Rules, Retain Values

/C__ /5\-7\

Kishore Biyani
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BIGBAZRAR

Making India Beautiful

BIG BAZAAR:

INDIA'S 37D
MOST TRUSTED
SERVICE BRAND

(Nielsen, Economic Times Survey)

The 218 store Big Bazaar chain is

now present in 118 cities and covers
almost 10 Mn. Sq. Ft. of space. Yet, it
continues to be nimble and agile so
that continuous innovations can be
introduced to create more value and a
stronger relationship with customers.

A key focus area for the format was
to increase frequency of visits of
customers, that translates into higher
velocity of sales and ensuring format
remains relevant to a fast changing
consumer demographics. A whole
new consumer experience in the
form of Big Bazaar GenNxt was
introduced in two new, iconic malls -
DLF Mall of India in Noida and Infinity
Mall, Malad in Mumbai, to cater to
the young, working professionals
who live and shop in the vicinity of
the malls. Smart and experiential,
Big Bazaar GenNxt stores feature
interactive, digital displays featuring
product information, multi-sensory
environments and live kitchens, sit-
down checkouts, superior customer
service and many more features that
are designed to win the hearts of a
more global, young, aspirational,
urban India. Many of these features
are also being progressively
introduced in a number of new and
existing stores.

Beyond the stores, the brand
connected with the younger
audience - whether through a mass
media campaign, Paper Pataka that
championed a silent Diwali and
through social media campaigns
that offered more than over 3 brand
updates on an average every day,
delivering 152 million impressions
across Facebook, Twitter, Instagram
and YouTube.

Simultaneously, the brand worked on
multiple fronts to ensure that its core
customer shops more frequently at its
stores. Within the food category, the
focus was on staples and fresh fruits
and vegetables to ensure consistent
quality, high availability of core range
and regional emphasis. When the
price of Tur Dal skyrocketed and
made headline news, the chain
maintained the price at ¥ 99 a
kilogram thereby recruiting new
customers to its fold. The brand also

took a leadership position by being
among the first to form a partnership
with Patanjali and offer its range
across all stores.

Decentralized decision making that
allows stores to decide on 7 bets

or promotions every week, unique
incentive plans for selling quantities
above a threshold value and

hundred product collections that are
championed by category teams were
some of the measures taken to allow
the chain respond faster and at a local
level.

Integrating and advancing
technology-led innovations in all its
consumer interactions will continue
to be a key focus for the Company.
Even as the Company works towards
introducing an omni-channel platform
and the concept of digitally-enabled
endless aisles at its stores,

Big Bazaar today offers home
delivery at multiple locations and

a partnership with Amazon, now
allows customers to order online.
Customers also have the option to
pay through Mobikwik mobile wallets
at all Big Bazaar stores and soon can
avail instant credit for any purchase
through a partnership with Bajaj
Finserv.

Big Bazaar is well regarded for
creating consumption days that have
become the norm for the industry.
While signature events like Sabse
Saste Din and Mahabachat during the
national holidays of January 26, and
August 15, continue to grow, during
the year, the Company strengthened
another property, Public Holiday
Sale. Held thrice around May 1,
October 2, and December 25, the total
eleven days of promotion brought in
significant business as well as new
customers.

Consumers remain at the heart of
everything Big Bazaar attempts and
for the fifth year, Big Bazaar was
adjudged among the top 5 most
trusted brands in the services sector
in India in a consumer poll by Nielsen
and The Economic Times.

FUTURE RETAIL | ANNUAL REPORT 2015-16 | 7
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STORES

FOOTFALLS

The Company now has a

strong network of small format,
neighbourhood stores in the northern
part of the country, specifically in
Delhi and the National Capital Region,
Punjab, Haryana and Western Uttar
Pradesh. The 320 stores in this region
attracted around 49 million customer
footfalls during the year, serving
customers closer to their home.

This comprises of the easyday
network that was merged with the
Company. The Company has also
acquired the franchisee rights of
the KB's store network and expects
to scale these up to around 500
stores during the forthcoming year.
The locations and presence in a
large number of small towns across
the northern part of the country,
compliments very well with the
Company'’s existing network of
hypermarket stores.

During the year, the Company
focused on seamlessly integrating
the operations of these networks with
that of the hypermarket business.

While it is led by an independent
team, the small store network
benefits from common terms of trade,
relationships, and sourcing networks
of the hypermarket chain. These have
helped reduce operational costs,
improved gross margins and brought
in improvements in inventory
management.

Simultaneously, the easyday network
followed an aggressive, localized
marketing strategy catering to the
local catchment areas the stores

are present in. The easyday brand
enjoys a strong recall in the smaller
towns that it is present in and

leads the market in price, quality

and assortment that it offers its
customers.
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Within a span of a few years, fbb as a
brand has emerged as the preeminent
fashion destination, attracting a
young consumer group within its
standalone stores and at Big Bazaar.
The brand added 5 new stores taking
its total count to 51 stores, attracting
over 7 million customers and around
3 million billings. In addition, fbb is
present within every Big Bazaar store.

The brand has gained through

smart associations with leading
properties and celebrities and is set
to create new records in sales during
the forthcoming year. While an
association with Asia’s largest music
festival, Sunburn has helped the
brand gain traction with youngsters in
metros, its engagement with the Miss
India platform helps build the brand
in smaller towns. This year, 21 new
styles were introduced over 21 days
through the three Miss India pageant
winners. In addition, its association
with Katrina Kaif and Varun Dhawan
continues to build a strong mindshare
across all demographics.

For the forthcoming year, fbb’s
growth is being catalyzed across
four pillars. Build fbb as a favorite
destination by introducing fresh and
fashion-led merchandize in women’s
ethnic wear and mens and women'’s
casual wear. Drive incremental
footfalls through taking a leadership
position in denims, men’s chinos
and through end of season sales.
Establish price leadership in kids
wear, women's sleepwear and in suits
and blazers. And continuously build
new categories like summer looks
with dresses, shorts, footwear or
introducing Athleisure as a fashion
concept or a new products like linens
or men’s casual shorts.

FUTURE RETAIL | ANNUAL REPORT 2015-16 | 9
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The Company’s gourmet food chain,
Foodhall continued to lead the market
in offering an exquisite assortment of
food products that cater to evolved,
globally-inspired food connoisseurs.

During the year, Foodhall introduced
its own collection, "House of Teas’
that offers almost 70 varieties of
teas from across the world, along
with a number of accessories and
accompaniments like short bread
cookies. It revamped its offerings

in spices with its own ARQA range.
‘Traditions by Foodhall’ is an
exclusive range of rice, pulses and
other staples that are now being
offered by Foodhall. The brand’s own
gifting range, Blue Ribbon has gained
immense popularity for festive,
corporate and occasion-led gifting.
The brand is also about to launch a
compact format, Little Foodhall in
CyberHub, Gurgaon, along with new
stores at WorldMark, Aerocity, Delhi
and at VR Bengaluru Mall during the
forthcoming year.

Foodhall not just inspires the food
buyer to select from the best that
the world has to offer, but also
brings a huge cache of insights,
knowledge and know-how for the rest
of the organization. It continuously
experiments with new products,
categories, assortments, brands

and new ways to present them

and retail them in a multi-sensory
environment. It caters to customers
who are often leading new trends

in food consumption. Many of the
trends, ideas and initiatives that are
experimented within Foodhall have
been translated later on within other
food formats of the Company and
met with immense success and a
clear first mover advantage. Foodhall
often sets the benchmarks for the
organization to perfect the way food
is retailed across the various formats
of the group.
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The Company’s home retail format
includes, Home Town and eZone. In
addition, the Company sells a wide
variety of homeware, kitchenware,
home fashion merchandize through its
Big Bazaar network.

Home Town caters to aspirational,
trendy and knowledgeable new

home buyers as well as replacement
customers. Home Town added 16 new
stores, including in 12 new cities, taking
its store count to 43 and number of
cities it is present in to 21. These stores
have a total operational space of 1.3
Mn. Sq. Ft.. The entire Home Town
range is now available on
www.fabfurnish.com, that was
acquired by a group Company, and is
also available on a number of other
online retailers.

For its stores Home Town follows a
hub-and-spoke model with HT Express
extending Home Town’s reach and
presence in new catchments and
smaller towns and suburbs. Home
Town has now been introduced in

a number of Central stores with
“HOMETOWN @ Central” Concept.

Furniture contributes around two-
thirds of sales, while its exclusive

range of Duracucine Modular Kitchens
contribute almost a tenth of the
business and the rest comes from
homeware and home improvement
products. Home Town also offers
Design and Build service providing end-
to-end services form interior decoration
to execution and implementation.

eZone, the electronics format has a
strong digital presence through its
websites and apps that are available on
all leading mobile operating systems.
eZone now has 92 stores in 30 cities,
attracting over 41 million customers
and total operational space of 0.5 Mn.
Sq. Ft.. Over the years, eZone has
evolved into one of the few electronics
retailer that is growing and profitable.
Simultaneously, the brand has built its
customer facing, ‘Together Forever’
strategy that offers a large number of
services along with the product. This
helps engage the customer throughout
the product life cycle and builds a
differentiated proposition.

FUTURE RETAIL | ANNUAL REPORT 2015-16 | 11
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CONNECTING CONSUMERS

Consumer data lies at the heart of modern retailing.

The Company, as part of a larger Future Group initiative,
had rolled out a few loyalty programs in the past couple
of years. Each of them deliver a specific set of benefits
and hence target different customer segments and
expectations.

The Company’s own, Big Bazaar Profit Club offers an
additional free shopping value for customers who commit
to pay % 10,000 upfront and visit the stores atleast 12
times in a year. Payback is a coalition loyalty program run
in partnership with American Express and offers a chance
to earn and burn loyalty points. The T24 program, run in
partnership with Tata DoCoMo offers free mobile talk time
every time a customer shops at the store. Payback and
T24 program is run across all Future Group companies
having direct customer interaction.

Collectively, these loyalty programs have over 28.5
million members with an estimated 20 million being
unique customers. The benefits of the loyalty program

on shopping value are obvious. Customers on loyalty
program spend on an average around 3 times more than
non-members. Each of these loyalty programs focus on
increasing frequency of visits. The annual spend of loyalty
customers over the course of the year is almost 10 times
of a non-member. The life time value of loyal customers
can be tremendous.

Significant quantum of sales in Big Bazaar now come
from loyalty program members. Loyalty program
members have an average frequency of 3.8 visits

through the year, led by Big Bazaar Profit Club members
averaging 15 visits and T24 members averaging 5.4 visits.

The benefits go much beyond increased business.
During the year, the Company set up a dedicated data
war-room to constantly monitor and take real-time
action on the shop floor. The group has also partnered
with dunnhumby, a Tesco subsidiary and one of the
world’s leading consumer analytics firm, and Bangalore-
based Manthan Systems to further analyze and act upon
this data.

This consumer data now allows the brands to interact
with customers on a one-on-one basis, offering
customized promotions and incentives to shape
behavior and interact in the customers’ preferred
language. An initiative purely focused on moving
food buyers to also buy fashion merchandize, yielded
extremely positive results with share of higher-margin
fashion merchandize going up significantly. Tracking
and incentivising customers who bought diapers
yielded large sales across the entire infant segments,
including general merchandize, baby foods and infant
wear. Consumer data also allows for better merchandize
planning based on consumer and community insights
from the data, better inventory management through
predictive analytics and customizing promotions and
offers for different geographies.

The data war room is also focusing on building a
stronger mechanism for smart markdowns or discounts,
improved promotion effectiveness and tracking of
detrimental incentives and wholesale sales.

Armed with the loyalty programs and data science,

the next round of disruptions is being planned around
payments. The Company already allows customers to
pay by mobile wallet, Mobikwik at all Big Bazaar and
fbb stores. The Company also introduced a co-branded
fbb card with State Bank of India and has a partnership
with HDFC Bank to provide additional incentives for

its Wednesday Bazaar program. It is also exploring a
partnership with Bajaj Finserv to provide instant credit
for any purchase made at the store.

During the forthcoming year, the Company will

use many of the learnings from these initiatives to
offer a mobile based platform that will integrate the
loyalty programs, mobile wallet, gift cards and even a
specialized ‘Price Match’ service that will assure that
loyal customers always get the lowest price whenever
they shop at the Company'’s retail formats.

FUTURE RETAIL | ANNUAL REPORT 2015-16 | 13



CONNECTING COLLEAGUES

For every organization, talent is an asset that can deliver
disproportionate growth and long term, sustainable
competitive advantage. Talent, combined with technology
forms the driving force of all leading organizations across
the world, and so it is with Future Retail Limited.

The Company is among the larger employers in the
country and possibly the most diverse. Our team comes
from not just diverse educational and professional
backgrounds, but also, from diverse communities and
socio-economic groups. A common culture plays the
single biggest binding force in building such a diverse
organization. Assessment and development plans for
talent across the organization is built foremost on the
core values that the organization stands for, coupled with
five pillars of excellence and success factors, that include,
entrepreneurship, design thinking, digital orientation,
thinking big and speed and imagination.

The talent development strategy is based on four pillars:
a) Ensuring constant and steady availability of potential
talent to drive business growth, b) building a culture

of being a performance driven organization which is
operating with speed and leverages design thinking,

c¢) evolving a technology-led people office team and
providing universal access to HR services through
technology and web based applications in 221 cities
that the Company operates in d) continuously updating
and aligning HR processes and policies to align to
business needs.

During the year, people office at Future Group became
the first HR function in India to receive ISO 9001-2015
certification. The office took multiple initiatives to address
its diverse workforce. FutureNext was launched as an
internal job postings portal that ensured 46% of new
roles are filled through internal candidates. LEAP, a store

14 | FAST FORWARD INDIA

leadership pipeline development program is ensuring a
steady stream of Store Kartas as new stores are added
across the network. New initiatives such as Chairman’s
Club, a talent development and succession planning
program and PRIDE, a total rewards and recognition
platform to reward values and behavior were rolled out.
Future Business Innovators (FBI) Lab acted as a year-long
management trainee program for around 30 graduates
who joined the Company from premier B Schools such
as [IM Ahmedabad, Indian School of Business, SP Jain
Institute, IIM Lucknow, IIM Indore, MICA, among others.
The Company also launched FGecampus, a 24x7 gateway
to learning resources that are in sync with the Company’s
competencies and Executive Development Program

or EDP for leadership teams in domestic and foreign
campuses. Around 71% of employees went through a
structured development in the form of training programs
and action learning projects.

While the average age of the team now is at around 27
years, the senior leadership team has an average age
of 45 years and average tenure of 7 years, with attrition
levels of less than 5%.

All key People Office initiatives are now also available on
mobile application platforms to bring forth a technology
forward culture across the organization. The iFuture

app ecosystem now offers a direct communication
channel for interaction with senior leadership, a YouTube
channel for telecasts by industry experts, employee
reward and recognition program, and a speedometer to
rate colleagues and provides 360 feedback on speed of
execution.
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MANAGEMENT DISCUSSION AND ANALYSIS

The fiscal 2016 witnessed the consolidation of retail
business of two large retail companies - Future Retail
Ltd (now known as - Future Enterprises Limited) (FEL)
and Bharti Retail Limited (now known as — Future Retail
Limited) (FRL) creating a geographically synergetic retail
network spread across 221 cities and towns in India. With
this retail consolidation, FRL now in addition to having
access to existing 16 compact hypermarket easyday
stores and 208 supermarket easyday stores, will also have
access to Big Bazaar, Food Bazaar, Foodhall, fbb, Home
Town and ezone stores. The compact hypermarkets have
been converted into Big Bazaar stores.

Duringthe year, FRL also took franchise of retail operations
of nearly 112 as on March 16 convenience stores
operating under the KB’s Fair Price / KB's Conveniently
Your's. These stores were earlier managed by its sister
company, Future Consumer Enterprise Ltd. With a view
to consolidate food and general merchandise retail, these
stores were brought under management and operations
of FRL. These stores have a dominant presence in NCR
& Mumbai. Along with 208 supermarket easyday stores,
and these 112 as on March 16 convenience stores, FRL
has created a significant presence in the small store
format in North and West. All the small stores under
management of FRL will be operated under the easyday
umbrella driving economies of scale.

This consolidation of operations will drive synergies in
operations and help in rationalising back end costs. It will
also help the management to perform better and increase
the profitability, which in turn will help to increase
economic value of business and all stakeholders’ return.

As part of retail consolidation, the subsidiaries continued
to be part of FEL, other company in Future Group
However, the Company may have one or two subsidiaries
in case of any business or strategic need for operation of
any specialised retail category.

With the idea of creating a pure play and asset light
Company, we undertook the below steps

. Food, Fashion, General Merchandise, Home Fashion
and Electronic Retail operations of FEL, Food
and General Merchandise retail operations were
consolidated in Future Retail Limited (FRL), a pure
play retail company

. Retail infrastructure operations of Bharti Group and
Retail infrastructure operations of FEL together were
consolidated in FEL, a retail infrastructure company.
All the non-core investments and manufacturing
operations were also retained into FEL.

As a part of the realignment / consolidation move, FEL
continue to service its long term debt to and only working
capital debt were transferred in FRL, leading to a much
leaner balance sheet and significant reduction in interest
expenses in the coming period as compared to interest
expense as it was in FEL. On the operational side, there
has been continuous improvement by integration of

certain business activities to achieve better economies as
well as control cost of operations.

This realignment / consolidation move was completed as
a Composite Scheme of Arrangement between FEL and
FRL and its respective Shareholders and Creditors. We
are happy to inform that we have given effect to this, on
receipt of all the necessary regulatory approvals, by filing
of certified copy of the order of Hon’ble High Court of
Judicature at Bombay on May 01, 2016 with Registrar of
Companies at Mumbai. The Scheme of Arrangement had
been made effective from the Appointed Date as given in
the Scheme, viz. October 31, 2015.

As per our strategy, we have followed a cautious approach
for organic expansion and at the same time explored
growth through opportunities through acquisitions /
mergers achieving higher growth numbers. On one
hand, the Company is striving to increase its velocity
of sales and on the other hand it has also increased
its overall retail space. The business teams have been
striving towards increasing customer footfall, ticket size
per customer and sale of higher margin products. We
have been continuously monitoring various promotional
schemes and events as well as product mix offered to
the customers, in order to attract new customers and
give an improved shopping experience to our existing
customers.

Operational Overview

The creation of a consolidated retail entity across food,
fashion and home will reap benefits from increased scale
and optimization of cost structure. We plan to operate
with a much leaner balance sheet resulting into higher
ROCE and are expected to be a free cash flow company
from our first full year of operation. With a leaner balance
sheet, we can also look at potential to borrow at lower
interest rates, reducing our overall borrowing costs. All
these factors are expected to result in margin tailwinds.

During the year, the Company launched Big Bazaar
GenNext stores at Mumbai and Noida. The Big Bazaar
GenNext stores are designed to take customer experience
to an altogether new level, with a special focus on
experiential and smarter shopping through the use of
technology, innovation in services, layouts and sections
and digital interfaces. Big Bazaar GenNext stores have
technology-led interfaces that ensure faster checkouts,
experience zones for multi-sensorial food products, wider
merchandize and assortments across all categories and
a whole new store design. The stores are also equipped
with enhanced features like smart trial rooms, sit-down
lounges for checkouts, endless aisles, large digital screens
and digital shelf talkers. As part of green initiative, these
stores are completely lit with LED lights and energy saving
technologies implemented that optimize air-conditioning,
humidity and lighting within the store. All these features
are taking the customer experience to a whole new level
and are in line with our endeavour to always exceed our
customer expectations.
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With its efforts to optimise productivity per store basis, the
management is reviewing the available retail space and
product mix and striving to provide better productivity
in terms of increased customer foot fall, higher ticket
size and improved profitability, by reducing overall costs
as well as increasing margins earned from upgraded
products offering to customers.

In a bid to provide improved and upgraded product mix,
the fashion products offered through fbb have witnessed
high traction. The new offerings of food products in
frozen food, dairy, bakery, snacks, personal care and
beverages through brands like Tasty Treat, Veg Affaire,
Nilgiris, KARA among others, gave a wider choice to
customers resulting in higher ticket size. The hub and
spoke approach for the electronics format, eZone, also
resulted in increased productivity per store and better
customer satisfaction in terms of product offerings and
after sales service. In home segment, the revamped
furniture and home furnishings saw better through put
and increased turnover in home fashion stores.

The Group also entered in to a modern trade alliance
with Patanjali Ayurved, founded by Yoga Guru Ramdev
Maharaj, which offers entire range of health-positive,
ayurvedic FMCG products in categories like food, staples,
nutrition, hair care, skin care, dental care and toiletries
etc. Your Company has seen excellent traction in the
initial period post launch. We expect such alliances will
help us attract new customers to our stores at the same
time enhancing our offerings to existing customers.

We expanded our high margin fashion business and
increased sales of high margin food & FMCG products
through this consolidated network of stores. With the
increased scale, FRL stands to benefit via contract
renegotiations with its suppliers. At the same time,
distribution across country can be done in a much
efficient manner.

With the rapid adoption of smart phones, mobile internet,
and e-commerce services by users in India, mobile
wallets are now used more than ever before. Big Bazaar
has partnered with mobile payment provider Mobikwik,
which is one of India’s largest payments network with
over 17 million wallet users and 50,000 merchants
(retailers). Mobikwik has kicked off mobile payments at
the Big Bazaar stores. With the tie-up, Mobikwik wallet
users can pay through their mobile, at any Big Bazaar
payment counter, by sharing their registered Mobikwik
mobile number. This integration brings Big Bazaar closer
to millions of consumers and is an integral part of its
multi-channel payments strategy.

The Company has also undertaken various analytical
studies of customer behaviour and spending pattern
as well as improved technology platform at store level
and back end, enabling to improve customer experience
in terms of better and accessible store layouts, more
payment options, faster check-outs etc. Uniform store
layouts and resource planning enabled reduced time
frame for opening of new stores.
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Customer and Marketing Overview

During the year, the Company continued to carry out
various activities and promotional events to engage with
the customer across formats. Various promotional events
include, Weekly Promotional Event, Wednesday Bazaar,
Public Holiday Sale, Independence Sale, SabseSaste Din
and other format specific promotional events. Further
at Group Level, the Company was also part of Future
Group Shopping Festival. Various promotional events,
activities and initiatives resulted in higher footfalls during
promotions as well as acquisition of new customers.
Events like Future Group Shopping Festival ensured
that customer visiting any of the Future Group shopping
formats at least once in a month. Cross promotional
events ensured that the customers of one format visit
other format.

fob remains an important strategic piece to enhance
our sales productivity as well as improve our margin
profile. We have taken calculated steps to establish fbb
as a significant brand to drive our overall retail business.
fob’s association with Sunburn Daman 2015, set up a
great platform to reach out the youth and propagate fbb
as a brand. The main highlight of the association was VJ
Ramona and Raghu to get the digital content and amplify
it on social media platforms. fbb’s presence at the event
was displayed through various activities, including
print, electronic, radio and digital media. fbb launched
a campaign called, ‘Wear The Palazzos Miss Indians Are
Wearing'. It featured Miss India World 2011 Kanishtha
Dhankar who created various looks with the collection.

Through fbb, the Company has created a new fashion
wave, at affordable prices. Celebrity endorsements and
association of fbb with Femina Miss India 2016, continued
to highlight its latest fashion wear collection, and customer
frequently patronise fbb for their fashion needs.

The Company also expanded the base of its loyalty
programs through, Payback, T24 and Big Bazaar Profit
Club. Further these programs ensured customer loyalty
of existing customers and acquisition of a new set of
customers. Big Bazaar Profit Club has proved to be a
valuable loyalty program that brings back customers to
stores at least twelve times in a year, resulting in higher
frequency and cumulatively higher annual sales. These
programs are further leveraged for driving promotions
and direct communication with customers offering
customized merchandise.

Awards & Recognition

The Company or its formats has been recognised for its
operations in retail sector in following manner.

. In the year 2016, Company was awarded with Most
Admired Food & Grocery Retailer of the Year from
National Supermarket — Private Label Development
(Coca Cola Golden Spoon Awards);

. In the year 2016, Big Bazaar won the Images Most
Admired Food & Grocery Retailer of the Year in Food
& Grocery category;



. In the year 2016, Company was awarded with
IMAGES Most Admired Food & Grocery Retailer of
the Year for Effective Technology Application and
Increase in store count and retail space.

. Big Bazaar was adjudged among the top 5 most
trusted brands in the services sector in India in a
consumer poll by Nielsen and The Economic Times.

Competition

Your Company is pioneer in modern retail segment,
has presence via various formats in all prominent
consumption centres. lts presence across 221 cities,
including the metro cities, prominent two tier cities, fast
growing cities and new consumption centres, ensures
that the Company is present in all consumption areas and
has a appropriate shares of customer wallet.

The Company has witnessed reduced competitive
activity, especially in the hypermarket space. While we
strengthen our brand proposition, reach and presence,
we are also investing judiciously in technology driven
channels of commerce and looking at various organic
and inorganic options to further strengthen its presence
in the market. Consolidating our retail operations that
with of Bharti Group, has also ensured further increase
in Company’s presence in number of cities, which will
ensure better return in terms of the increased turnover.
With increased presence and our capabilities including
enhanced customer experience, sourcing strengthens,
portfolio of private brands, the Company would be in
stronger position to face competition.

Human Resource Initiatives

Human Resource is one of the key interfaces the
Company has with its customers and hence it is very
critical to ensure continuous learning and development
of its people resources, to ensure improved shopping
experience of the customers as well as give job satisfaction
to its human interface with the shopping community at
large. The Company imparts continuous training to its
employees in various fields and at the same time also
ensures individual development by imparting training
for improvement of skills, knowledge and leadership
abilities. The Company has attracted best talents from the
industry as well as been successful in retaining its core
team, which has rich experience of last 20 years in leading
the Company’s core retail business. Further, the Company
is in process of implementing new ESOP program to give
better retention benefits to its valued human assets.

Business Outlook

As per BCG Retail 2020 report, Indian retail market is
projected to double from $600 billion in 2015 to $1 trillion
by 2020. The report further attributes rapid growth in
retail to income growth, urbanization, nuclearisation of
families and attitudinal shifts towards higher consumption
levels. During this period, modern trade is expected to
grow from $60 billion at present to $180 billion by 2020
growing at twice the pace of the overall retail market.
With a geographically balanced retail store portfolio of
738 stores, spread across various formats, FRL is poised

to benefit immensely from this retail growth wave.
Further, the Company would be in better position to get
maximum benefit by the increased consumer spending,
due to its presence in areas of high consumption cities
and strategic locations of its various formats.

With revised emphasis on reducing financing cost and
curb overall debt equity ratio, the Company would be
able to increase the value for its shareholders and with its
approach for overall development will be able to satisfy
its other stakeholders as well.

With improved debt equity ratio, due to increase in net
worth of the Company and subsequent reduction of
the debts, representation has been made to the Credit
Analysis & Research Limited (CARE), to review its rating
for Short Term borrowings of CARE A1+ [A One Plus]
and Long Term borrowings as well as Long Term Non-
Convertible Debentures to CARE AA- [Double A Minus]
as of March 31, 2016, which was at present under watch
due to realignment move. The Company expects that
the CARE would at least continue to retain its rating of
Short Term borrowings of CARE A1+ [A One Plus] for
the Company and other rating for Long Term borrowing
would be applicable to FEL and is expected to be retained
as well.

In FY 2016-17, FRL will emerge as a core retail front end
company with an enhanced distribution network and
much leaner balance sheet. Revenue growth will be
driven by store additions, increased productivity and
efficiency and thereby increased per store and per square
foot revenue. The management is working hard towards
reducing overall cost as well as increase high margin
product mix to improve profitability. Further exponential
growth in overall revenue due to acquisitions of additional
retail business, it will also be continue to lead the retail
industry.

Risks and Threats

The state of external environment, including factors like
interest rates, inflation, and growth in economic activity
and job creation and consumer sentiment continues to
be the biggest source of threat as well as opportunity
for the Company. Any slowdown in the economic
activity in the country, significant job losses or high
rates of inflation can severely impact the consumption
and therefore growth of the Company. Other external
factors, including a steep rise in interest rates or drastic
changes in the policy or regulatory environment can
pose financial challenge for the Company. However, the
continued steps taken by the Company to deleverage its
balance sheet, reducing its reliance on the debt funds,
improving its debt maturity profile and thereby reducing
stress on its cash flow, improved business efficiency
reducing overall operating cost and continuous efforts
to increase customer ticket size and capturing new class
of customers to increase overall higher spend in various
formats of the Company, are aimed at mitigating each of
the above discussed external threats. We shall also note
that at this time, we do not anticipate any major adverse
change in macroeconomic factors.
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The set controls and defined responsibilities at each
level of management require evaluation of the various
existing risks and new expected risks at an early stage
and immediate action plan to mitigate such risks. Further
the authorities given at each management level ensures
implementation and execution of such action plan with
minimised risk. Further, use of information technology
for implementation as well as regular review and
evaluation of such risks and risk mitigation action plan by
management ensures minimisation of such risks.

Internal controls and their adequacy

The Company had identified the key risks and control
process to mitigate the same. Further the Company
continues this process of Enterprise Risk Management
as a continuing process, in order to identify the new
risks and to define and establish the control process to
mitigate the identified risks. Further the Internal Control
Framework for financial reporting, organization structure,
documented authorities & procedures and internal
controls are being reviewed by internal audit team on
continuous basis and any issues arising out of the said
audit are addressed appropriately. The Company is
continuously upgrading its internal control systems by
measuring state of controls at various locations. Controls
in SAP, an ERP system have been strengthened with help
of review conducted by Ernst & Young.

The Audit Committee, comprising independent directors
is involved in regular review of financial and risk
management policies, significant audit findings, the
adequacy of internal controls and compliance with the
accounting standards.

Review of Financial Performance of the Company for the
year under review.

We note that, the year under review, FY 15-16 is not
comparable with the previous fiscal year FY 14-15. Fiscal
year under review for your Company consists of,

. 12 month of retail operations from April 01, 2015 till
March 31, 2016 of the Company;

. 5 month of retail operations from October 31, 2015
till March 31, 2016 of Future Enterprises Limited
(formerly known as Future Retail Limited); and

. 7 month of retail infrastructure operations from April
01, 2015 till October 30, 2015 of the Company;

Sales: The Company’s Sales and Other Operating Income
has increased from ¥ 1779.42 Crore in previous year to
% 6844.96 Crore with YOY growth of 284.67% for the
financial year ended March 31, 2016.

Profit Before Tax: Profit Before Tax of the Company for
financial year ended March 31, 2016 stood at ¥ 14.55 Crore
as compared to (¥ 379.21 Crore) during the previous year.
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Interest: Interest & Financial charges outflow has
increased from % 20.23 Crore incurred in previous year of
2014-15 to % 49.75 Crore for financial year ended March
31, 2016. The increase in interest and financial charges
is on account of additional borrowings for funding the
growth plans of the Company. The interest & financial
charges cover for financial year ended March 31, 2016
under review is 2.03 times as compared to 15.57 times in
the previous year.

Net Profit: Net Profit of the Company for financial year
ended March 31, 2016 stood at ¥ 14.55 Crore as compared
to (¥ 379.21 Crore) in the previous year with an increase of
¥ 393.76 Crore and with YOY increase of 1.04 times over
the previous year.

Dividend: The Board of Directors has not recommended
a dividend.

Capital Employed: The capital employed in the business
is ¥ 2996.59 Crore as at March 31, 2016. Return on capital
employed (EBIDTA / average capital employed) during
2015-16 is 6.52% as compared to (259.79%) during
2014-15.

Surplus Management: The Company generated a cash
profit of ¥ 51.31 Crore for financial year ended March
31, 2016 as compared to cash loss of (¥ 335.11 Crore)
in the previous year, registering the growth of 115.31%.
The amount, is ploughed back into the business to fund
the growth. The growth of the Company has partly been
funded by the cash generated from the business as well
as from additional funds borrowed and equity funds
infused during the financial year.

Equity Share Capital: The equity share capital of the
Company was increased from ¥ 1398.66 Crore to ¥ 1719.75
Crore and then was decreased to % 8.70 (excluding % 85.57
Crore worth of shares issued to shareholders of FEL,
as per Composite Scheme of Arrangement) during the
financial year under review.

Debt-Equity: Debt-Equity ratio of the Company has
decreased due to increased net worth and repayment
of borrowings of the Company. Debt-equity ratio has
decreased from (1.35) in the previous year to 0.60 as at
March 31, 2016.

Earnings Per Share (EPS): The Company’s Basic EPS has
increased from (X 107.24) in previous year to % 0.66 per
share for the current financial year ended March 31, 2016.

Cash Earnings Per Share (CEPS): The Company's Cash
Earnings per Share (CEPS) has increased to ¥ 2.33 in
current financial year in comparison to (¥ 94.77) in the
preceding previous year.



DIRECTORS’ REPORT

To
The Members,

Your Directors are pleased to present the Ninth Annual Report of the Company together with the Audited Financial

Statements for the financial year ended March 31, 2016.

FINANCIAL HIGHLIGHTS

The financial performance of the Company is as follows:

Particulars

Revenue from Operations
Other Income

Total Revenue

Profit / (Loss) Before Depreciation and Amortization Expense & Tax Expense

Less: Depreciation and Amortization Expense

Profit / (Loss) Before Tax

Less: Tax Expense

Profit / (Loss) After Tax

Earnings Per Equity Share of Face Value of % 2/- each
Basic & Diluted (in %)

REVIEW OF PERFORMANCE

During the financial year, the Company had a total income
of ¥ 6,860.47 Crore. The total expenditure during the year
amounted to T 6,845.92 Crore, thereby resulting profit
before Tax of ¥ 14.55 Crore. There was no provision for
tax and therefore the profit for the year amounted to
% 14.55 Crore.

Post considering effect of the Scheme, we have a pan
India presence with 738 across 221 cities in India as of
March 31, 2016 and total retail space of approximately
12.97 million sq. ft. Post Scheme, the various formats viz
Big Bazaar, Food Bazaar, fbb, Foodhall, easyday,
(including KB’'s Conveniently Yours & KB’s Fairprice),
Home Town and eZone are part our Company and as on
March 31, 2016, we have 218 Big Bazaar stores, 10 Food
Bazaar stores, 51 fbb stores, 4 Foodhall stores, 320
easyday (including “KB’s Conveniently Yours” and KB’s
Fairprice) stores. 43 Home Town stores, 92 eZone stores.
The early mover advantage has not only helped us
develop a wide network of stores across India in various
formats but also establish brand equity for our Company
as well as for our various formats. Further, our retail
format business is supported by various other businesses
operated by group companies and through group
companies investments in various ventures including
branded fashion, food and FMCG, insurance, warehousing
and logistics, media, textiles and online retailing.

(X in Crore)
Financial Year Financial Year
2015-16 2014-15
6,844.96 1,779.42
15.51 70.03
6,860.47 1,849.45
51.31 (335.11)
36.76 44.10
14.55 (379.21)
14.55 (379.21)
0.66 (107.24)

Our retail formats primarily comprises of, value business
and home business. In our value business, our formats
include, (i) “Big Bazaar”, a hypermarket format that
combines the “see — touch - feel” of Indian bazaars with
the choice and convenience of modern retail; (ii) “Food
Bazaar”, a supermarket which offers the convenience of
pre-packed vegetables and fruits to the consumers and
also retains the Indian’s preference of “see — touch - feel”
created by displaying the products, FMCG and daily use
products; (iii) “fbb”, an affordable fashion destination;
(iv) “Foodhall”, a premium supermarket and (v) “easyday”
(including “KB’s Conveniently Yours” & “KB’s Fairprice”),
convenient stores which offers the pre-packed vegetables
and fruits to the consumers, FMCG and daily use products.
In our home business, we operate (i) “Home Town”,
a one-shop destination for home improvement; and
(ii) “eZone”, a consumer durable and electronics chain

COMPOSITE SCHEME OF ARRANGEMENT

The Composite Scheme of Arrangement between Future
Enterprises Limited (formerly known as - ‘Future Retail
Limited’) and Future Retail Limited (formerly known as —
‘Bharti Retail Limited’) and their respective shareholders
and creditors (“the Scheme”) under the provisions of
Sections 391-394 of the Companies Act, 1956. The
Scheme, which provides for demerger of Retail Business
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Undertaking of Future Enterprises Limited (“FEL’) and
vesting into the Company and demerger of Retail
Infrastructure Business Undertaking of the Company and
vesting into FEL with effect from Appointed Date of
October 31, 2015, as defined in the Scheme, has been
given effect on May 1, 2016, after filing of order issued by
Hon'ble High Court of Original Judicature at Bombay with
Registrar of Companies, Mumbai under Ministry of
Corporate Affairs. Pursuant to the Scheme, all the assets
and liabilities pertaining to the Retail Business
Undertaking of FEL has been demerged and vested into
the Company and all the assets and liabilities pertaining
to Retail Infrastructure Business Undertaking of the
Company has been demerged and vested into FEL.

EQUITY SHARE CAPITAL
. Issue of Equity Shares
During the year under review, the Company allotted
following Equity Shares to Cedar Support Services
Limited:
< 13,30,00,000 Equity Shares of ¥ 10/- each at par
on April 27, 2015; and
< 18,80,90,000 Equity Shares of ¥ 10/- each at par
on May 25, 2015.

. Capital Reduction

Pursuant to the provisions of Sections 100 to 104 of
the Companies Act, 1956 and in pursuance of the
Scheme approved by High Court at Bombay the
issued, subscribed and paid-up equity share capital
of the Company was reduced from ¥ 17,19,75,00,000/-
comprising of 1,71,97,50,000 Equity Shares of ¥ 10/-
each, fully paid up to ¥ 8,69,56,522/- divided into
4,34,78,261 Equity Shares of ¥ 2/- each, fully paid-up,
as part of the Scheme, without any further act or
deed and such reorganization of capital was carried
out by reducing appropriately the face value of each
equity share of ¥ 10/- each and reconsolidating the
same into 4,34,78,261 Equity Shares of ¥ 2/- each,
fully paid-up, without any further act or deed.

. Issue of Equity Shares to the shareholders of FEL

Pursuant to the said Scheme becoming Effective, the
shareholders of FEL who were holding equity or
Class B (Series-1) shares on Record Date i.e. May 12,
2016, were allotted Equity Shares of the Company in
the ratio as mentioned in the Scheme (i.e. 1 Equity
Share of ¥ 2 each for each equity share or Class B
(Series-1) shares held in FEL.

Accordingly, on May 18, 2016, the Company allotted
42,78,60,296 Equity Shares to the existing
shareholders of FEL as mentioned herein:

% 38,84,85,617 Equity Shares to the equity
shareholders of FEL.

< 3,93,74,679 Equity Shares to the Class B Shares
(Series-1) Shareholders of FEL.

The Company has initiated process for listing of its
equity share capital on BSE Limited and National
Stock Exchange of India Limited as required under
the Scheme.

22 | FAST FORWARD INDIA

BUSINESS OUTLOOK

The Company has well recognised Retail formats like Big
Bazaar, Food Bazaar, fbb, Foodhall, easyday (including
KB’s Conveniently Yours & KB'’s Fairprice), Home Town
and eZone. Due to the recognition and acceptability of
these formats, we have been able to develop pan India
presence with a loyal consumer base, as of March 31,
2016, of approximately 12.03 million consumers across
formats for Payback Loyalty Program. The Company has
also able to add substantial number of consumers for
other loyalty initiatives of the Company and Group. As
our business is driven by consumer spending, we believe
that our presence across India and wide consumer base
ensure that we are well positioned to grow our business.

We intend to enhance our consumer base through
increasing our presence in various cities in India and
drive cross spending across various formats. We are
specifically focusing to achieve a larger share of
consumption spending in our existing markets. We intend
to increase our share in the consumer spending in India
by launching new formats or by adding categories to our
existing product range to cater to consumers across
Indian society in various consumption spaces. Pursuant
to the same, we have launched Big Bazaar Direct to reach
out to the consumers that are not catered by physical
stores and book orders on customized tablets. We are
also in the initial phases of developing omni channel
retailing which will enable us to sell our products on
every platform such as physical stores, online retailing,
assisted e-commerce platforms, on television or outdoor
medium, or on mobile platforms.

With the Scheme we have achieved our aim to simplify
the corporate structure, achieve greater administrative
efficiency, elimination of capital expenditure,
consolidation of retail operations into one entity and
consolidation of infrastructure operations into other
entity. The Scheme helped us to create asset light model.

DIVIDEND

Due to accumulated losses in the previous financial years
and with a view to preserve the current year profits for
future prospects, the Board of Directors of the Company
were unable to recommend any Dividend for the financial
year 2015-16.

INVESTMENTS AND DIVESTMENTS

During the year under review, the Company has not made
any strategic investment. As the Company do not hold
investments there were no divestments during the year.

PUBLIC DEPOSITS

The Company has not accepted any fixed deposits from
the public and as such, no amount on account of principal
or interest on deposits from public was outstanding as at
March 31, 2016.

CHANGE OF NAME

As provided in the Scheme, the name of the Company
was changed from “Bharti Retail Limited” to “Future
Retail Limited” and a Certificate of Incorporation



consequent to change of name was obtained from
Registrar of Companies, Mumbai on May 25, 2016.

DEBENTURES

Pursuant to the Scheme, the Optionally Convertible
Debentures as standing in the books of pre-demerged
retail entity was splitted between the two companies as
per the assets and liabilities transferred for the Retail
Business Undertaking and Retail Infrastructure Business
Undertaking. Accordingly, the Company issued 1,542,
10% Optionally Convertible Debentures of ¥ 10,00,000/-
each (hereinafter referred to as “OCDs"”) aggregating to
¥ 154.20 Crore to Cedar Support Services Limited, not
forming part of Promoter Group subject to the necessary
approval of the regulatory authorities.

CORPORATE GOVERNANCE

As the Company is in process of getting its Equity Shares
listed, it has tried to create its Board structure and various
Committees in such a manner as would be compliant
with Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations,
2015 (“Listing Regulations”) in addition to applicable
provisions of the Companies Act, 2013 and Rules related
thereto. Accordingly, a report on Corporate Governance
forms part of the Annual Report.

MANAGEMENT DISCUSSION AND ANALYSIS

The Management Discussion and Analysis as required
under Regulation 34 read with Schedule V of the Securities
and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (“Listing
Regulations”) forms part of the Annual Report.

POLICIES & DISCLOSURE REQUIREMENTS

The Board of Directors of the Company at its meeting has
approved the following policies & code of conduct:

» Details of programs for familiarization of Independent
Directors with the Company are available on the
website of the Company at the link http:/www.
futureretail.co.in/pdf/ID_Familiarization.pdf

* Policy for determining material subsidiaries of the
Company is available on the website of the Company
at the link http.//www.futureretail.co.in/pdf/Mat_Sub_
Policy.pdf

* Policy for determining Materiality of Events of the
Company is available on the website of the Company
at the link http:;//www.futureretail.co.in/pdf/Policy._
for_Determining_Materiality_of_Events.pdf

* Policy for archival of documents of the Company is
available on the website of the Company at the link
http://www.futureretail.co.in/pdf/Archival_Policy.pdf

* The code of conduct for the Board of Directors and
senior management personnel of the Company is
available on the website of the Company at the link
http://www.futureretail.co.in/pdf/Code_of_Conduct_
for_Key_Managerial_Persons.pdf

» Policy on dealing with related party transactions is
available on the website of the Company at the link
http://www.futureretail.co.in/pdf/RPT_Policy.pdf

The Company has formulated and disseminated a Whistle
Blower Policy to provide Vigil Mechanism for employees
and Directors of the Company to report genuine concerns
that could have serious impact on the operations and
performance of the business of the Company. This Policy
is in compliance with the provisions of the Companies
Act, 2013 (“the Act”) and Listing Regulations.

DIRECTORS AND KEY MANAGERIAL PERSONNEL

The details of reconstituted Board, Post Scheme is as
follows:

Mr. Kishore Biyani and Mr. Rakesh Biyani who were co-
opted as Additional Directors of the Company on April 30,
2016 were subsequently, appointed as Managing Director
and Joint Managing Director respectively with effect from
May 02, 2016 for a period of 3 years.

In the Board Meeting held on May 25, 2016, Mr. Kishore
Biyani was further appointed as the Chairman of the
Board and he is currently designated as Chairman and
Managing Director of the Company.

Further, following directors were co-opted on the Board
effective April 30, 2016.

& Mr. Rajan Bharti Mittal
& Mr. Ravindra Dhariwal
& Mr. Shailendra Bhandari
& Ms. Gagan Singh

: Non Executive Director;

: Independent Director;

: Independent Director; and
: Independent Director.

The necessary resolutions proposing the appointment of
all directors who were appointed as Additional Directors
are being placed before the members for the approval.

Additional information on appointment of Directors as
required under the Regulation 36 of the Listing Regulation
is given in the notice convening the ensuing Annual
General Meeting.

The Company has received necessary declarations from
all the Independent Directors under Section 149(7) of the
Act that they meet the criteria of independence laid down
in Section 149(6) of the Act and Regulation 25 of the
Listing Regulations.

On Scheme becoming effective, the following Directors
have resigned with effect from May 02, 2016

< Mr. Inderjit Walia;

K2

< Mr. Devendra Khanna;
< Mr. Rajendra Chopra;
< Mr. Sridhar Natarajan;
< Ms. Veenu Mittal.

Further, Key Managerial Personnel (KMP) Mr. Anupam
Goyal resigned as Chief Financial Officer, Mr. Manish
Sabnis resigned as Key Managerial Personnel and
Ms. Gurdeep Kaur as Company Secretary effective from
May 02, 2016.

Further, Mr. C. P. Toshniwal was appointed as Chief
Financial Officer (KMP) and Mr. Virendra Samani, was
appointed as Dy. Company Secretary (KMP) and
Compliance Officer respectively effective from May 02,
2016.
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COMMITTEES

The details of various committees and their meetings
held during the year under review is given as part of
Corporate Governance Report which forms the part of
Annual Report:

Post Scheme becoming Effective and reconstitution of
the Board in the current year, the compositions of various
Committees and their scope has been once again defined.
The details of reconstitution of existing Committees and
constitution of new committees is given here under.

1.
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Audit Committee

The Audit Committee has been reconstituted with
effect from May 02, 2016. Presently, the Committee
comprises of following members:

& Ms. Gagan Singh : Independent Director /
Chairperson;

& Mr. Ravindra Dhariwal : Independent Director;
and

& Mr. Rakesh Biyani : Joint Managing
Director

There are no instances where the Board did not
acceptthe recommendations of the Audit Committee.
The terms of reference, powers and roles of the
Committee are disclosed in the Corporate
Governance Report, which forms part of the Annual
Report.

Nomination and Remuneration Committee

The Nomination and Remuneration Committee has
been reconstituted with effect from May 02, 2016.
Presently, the Committee comprises of following
members:

& Mr. Ravindra Dhariwal : Independent Director /
Chairman;

& Mr. Shailendra Bhandari: Independent Director;
and

& Mr. Rajan Bharti Mittal : Director

The terms of reference, powers and roles of the
Committee are disclosed in the Corporate
Governance Report, which forms part of the Annual
Report.

Stakeholders’ Relationship Committee

The Stakeholders’ Relationship Committee has been
constituted on May 02, 2016. Presently, the
Committee comprises of following members:

& Mr. Shailendra Bhandari : Independent Director /
Chairman;

& Ms. Gagan Singh : Independent Director;
and

& Mr. Rajan Bharti Mittal : Director

The terms of reference, powers and roles of the
Committee are disclosed in the Corporate
Governance Report, which forms part of the Annual
Report.
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4. Corporate Social Responsibility Committee

The Corporate Social Responsibility Committee has
been reconstituted on May 02, 2016. Presently, the
Committee comprises of following members:

& Mr. Kishore Biyani : Chairman;
& Ms. Gagan Singh : Independent Director;
and

& Mr. Rajan Bharti Mittal : Director

The terms of reference, powers and roles of the
Committee are disclosed in the Corporate
Governance Report, which forms part of the Annual
Report.

During the year under review, “Sone Ki Chidiya”
Foundation Trust has been set up with an objective
to consolidate and merge the CSR funds at Future
Group level so that the combined corpus from all the
group entities required to do CSR spent as per
applicable provisions, would help in undertaking
better and larger CSR initiatives.

With regard to the year under review, the Company
was not required to spend any amount on CSR
activities, since the average net profits of the
Company made during the three immediately
preceding financial years, as calculated under section
198 of the Act was negative.

The brief outline of the CSR Policy of the Company is
given in Annexure -1 which forms part of this Report.

5. Share Transfer Committee

The Share Transfer Committee has been constituted
on May 02, 2016. Presently, the Committee comprises
of Mr. Kishore Biyani, Mr. Rakesh Biyani and Mr.
Shailendra Bhandari.

The terms of reference, powers and roles of the
Committee are disclosed in the Corporate
Governance Report, which forms part of the Annual
Report.

6. Committee of Directors

The Committee of Directors has been constituted on
May 02, 2016. Presently, the Committee comprises of
Mr. Kishore Biyani, Chairman and Managing Director
and Mr. Rakesh Biyani, Joint Managing Director as
members of the Committee.

The terms of reference, powers and roles of the
Committee are disclosed in the Corporate
Governance Report, which forms part of the Annual
Report.

VIGIL MECHANISM

The Company has established a vigil mechanism to
provide a framework to promote responsible and secure
whistle blowing and to provide a channel to the
employee(s) and Directors to report to the management,
concerns about unethical behavior, actual or suspected
fraud or violation of the code of conduct or policy/ies of



the Company, as adopted / framed from time to time. The
mechanism provides for adequate safeguards against
victimization of employees and Directors to avail of the
mechanism and also provide for direct access to the
Chairperson of the Audit Committee in exceptional cases.

NUMBER OF MEETINGS OF THE BOARD

During the year under review, 10 (Ten) meetings of the
Board were held, details of which are given in the
Corporate Governance Report that forms part of the
Annual Report.

SUBSIDIARY, JOINT VENTURE, HOLDING COMPANY
AND ASSOCIATE COMPANIES

There is no subsidiary or joint venture or associate
company of our Company during the year under review.

M/s Cedar Support Services Limited (“Cedar”) was
holding company of our Company as on March 31, 2016.
Consequent, to allotment of Equity Shares pursuant to
the Scheme on May 18, 2016, our Company ceased to be
subsidiary of Cedar.

PERFORMANCE EVALUATION OF BOARD

Pursuant to the provisions of the Act, the Board has
carried out an annual evaluation of performance of its
own, the Committees thereof and the Directors
individually.

At the meeting of the Board all the relevant factors that
are material for evaluating the performance of the
Committees and of the Board were discussed in detail.

A separate exercise was carried out to evaluate the
performance of individual Directors, who were evaluated
on parameters such as level of engagement and
contribution, independence of judgment, safeguarding
the interest of the Company and its minority shareholders,
etc. The performance evaluation of the Independent
Directors was carried out by the entire Board except the
Independent Directors being evaluated. The performance
evaluation of Non-Independent Directors was carried out
by the Independent Directors.

The Directors expressed their satisfaction with the
evaluation process.

POLICY ON
REMUNERATION

The Company’s policy on Directors’ appointment and
remuneration and other matters provided in Section
178(3) of the Act, has been disclosed in the Corporate
Governance Report, which forms part of the Annual
Report.

DIRECTORS’ APPOINTMENT AND

RISK MANAGEMENT AND
CONTROL

The Company has a well-defined risk management
framework in place, which provides an integrated
approach for identifying, assessing, mitigating,
monitoring and reporting of all risks associated with the
business of the Company.

INTERNAL FINANCIAL

The Board has delegated responsibility to the Risk
Management Committee which has been constituted on
May 02, 2016 to monitor and review risk management,
assessment and minimization procedures and to develop,
implement and monitor the risk management plan and
identify, review and mitigate all elements of risks which
the Company may be exposed to. The Audit Committee
and the Board also periodically reviews the risk
management assessment and minimization procedures.

The Company has in place adequate internal financial
controls with reference to financial statements. Key risks
and threats to the Company and internal controls and
their adequacy are analyzed in the Management
Discussion and Analysis, which forms part of the Annual
Report.

EMPLOYEES STOCK OPTIONS (ESOPs)

Subject to the approval of members in the general
meeting, our Company is in process to implement
Employees Stock Option Scheme, 2016. The Scheme is

being introduced to ensure compliance with the
provisions contained in the Composite Scheme of
Arrangement, wherein it has been provided, that

employees of Future Enterprises Limited, who had been
granted stock options and transferred pursuant to the
Scheme, would be granted option in our Company,
ensuring protection of the option value as well as the
period of exercise of various granted options.

PARTICULARS OF EMPLOYEES

In terms of the provisions of Section 197 of the Act read
with Rules 5(2) and 5(3) of the Companies (Appointment
and Remuneration of Managerial Personnel) Rules, 2014,
a statement showing the names and other particulars of
the employees drawing remuneration in excess of the
limits set out in the said rules are provided in Annexure-Il
which forms part of this Annual Report.

DISCLOSURE UNDER THE SEXUAL HARASSMENT OF
WOMEN AT WORKPLACE (PREVENTION, PROHIBITION
AND REDRESSAL) ACT, 2013

Your Company has always believed in providing a safe
and harassment free workplace for every individual
working in the Company through various training,
awareness and practices. The Company always endeavors
to create and provide an environment that is free from
discrimination and harassment including sexual
harassment.

Your Directors further state that during the year under
review, there were no cases filed pursuant to the Sexual
Harassment of Women at Workplace (Prevention,
Prohibition and Redressal) Act, 2013.

PARTICULARS OF
INVESTMENTS

The Company has not made any investment and
guarantees during the period and has not granted any
loan during the period under review.

LOANS, GUARANTEES AND
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DIRECTORS’ RESPONSIBILITY STATEMENT

Pursuant to Section 134(5) of the Act, the Board of

Directors of the Company confirms that:

(i) in the preparation of the annual accounts for the
financial year ended March 31, 2016, the applicable
accounting standards have been followed along with
proper explanation relating to material departures;

(ii) the directors have selected such accounting policies
and applied them consistently and made judgments
and estimates that are reasonable and prudent so as
to give a true and fair view of the state of affairs of
the Company at the end of the financial year and of
the profit of the Company for the year ended March
31, 2016;

(iii) the directors have taken proper and sufficient care
for the maintenance of adequate accounting records
in accordance with the provisions of the Act for
safeguarding the assets of the Company and for
preventing and detecting fraud and other
irregularities;

(iv) the directors have prepared the annual accounts for
the financial year ended March 31, 2016 on a going
concern basis;

(v) the directors, further state that they have laid down
internal financial controls to be followed by the
Company and that such internal financial controls
are adequate and were operating effectively; and

(vi) the directors have devised proper systems to ensure
compliance with the provisions of all applicable laws
and that such systems were adequate and operating
effectively.

AUDITORS AND AUDITORS’ REPORT
Statutory Auditors

M/s S.R. Batliboi & Co. LLP was appointed at last AGM for
a period of three years subject to ratification by the
members in every Annual General Meeting during the
said term. However, as on April 30, 2016 they expressed
their unwillingness to continue as the Statutory Auditors
of the Company.

In view of above, the Board at its meeting held on May 02,
2016, appointed M/s. NGS & Co. LLP as a Statutory
Auditors of the Company to fill up the casual vacancy
caused by the resignation of M/s. S.R. Batliboi & Co. LLP.
The approval of members for appointment of Statutory
Auditors has been obtained at EGM held on May 03, 2016
and M/s NGS & Co. LLP shall hold the office till the
conclusion of Ninth AGM.

Further, it has been proposed to appoint M/s. NGS & Co.
LLP, as the Statutory Auditors of the Company for a term
of 5 years, from the conclusion of the Ninth Annual
General Meeting of the Company till the conclusion of the
Fourteenth Annual General Meeting of the Company.
However, their appointment shall be subject to ratification
by the Members in every Annual General Meeting during
the said term.

The Company has received a written confirmation from
the Auditors for their appointment, if made, shall be in
accordance with the criteria as provided under Section
141 of the Act.
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Secretarial Auditor

M/s. K. Bindu & Associates, Practising Company Secretary
(Membership No. 20066 / Certificate of Practice No. 7378)
was appointed as Secretarial Auditor to conduct the
secretarial audit of the Company for the financial year
2015-16, as required under Section 204 of the Act and
Rules made thereunder.

The Secretarial Audit Report for the financial year 2015-16
is appended as Annexure - lll which forms part of this
Report. The said Secretarial Audit Report doesn’t contain
any qualifications, reservations or adverse remarks.

EXTRACT OF ANNUAL RETURN

In accordance with Section 134(3)(a) of the Act, an extract
of annual return in the prescribed Form MGT-9 is
appended as Annexure - IV, which forms part of this
Report.

PARTICULARS OF CONTRACTS OR ARRANGEMENTS
WITH RELATED PARTIES

During the year under review, all transactions entered
into by the Company with related parties as defined under
the Act, were in the ordinary course of business and on
an arm'’s length basis.

There were no materially significant transactions with the
related parties during the financial year which were in
conflict with the interest of the Company. Accordingly,
the disclosure of related party transactions as required
under Section 134(3)(h) of the Act, in Form AOC-2 is not
applicable to your Company.

Disclosure of transactions with related parties as required
under the Accounting Standard (AS-18) has been made in
the notes forming part of the financial statements.

PARTICULARS REGARDING CONSERVATION OF
ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN
EXCHANGE EARNINGS AND OUTGO

The particulars as required under Section 134(3)(m) of the
Act read with Rule 8 of the Companies (Accounts) Rules,
2014, relating to conservation of energy, technology
absorption, foreign exchange earnings and outgo, are
provided in Annexure - V, which forms part of this Report.

SIGNIFICANT AND MATERIAL ORDERS

There are no significant and material orders passed by
the regulators or courts or tribunals impacting the going
concern status and the Company’s operations in future.

MATERIAL CHANGES AND COMMITMENTS

Except as disclosed in this report about the Scheme
becoming effective on May 1, 2016 and thereby Retail
Infrastructure Business Undertaking of the Company
stands demerged and vested with FEL and Retail Business
Undertaking stands demerged from FEL and vest with the
Company with effect from October 31,2015, the Appointed
Date defined in the Scheme, there were no material
changes have taken place that could have an impact on
the financial position of the Company from the date of
closure of financial year under review till the date of
signing of Accounts.



AWARDS AND RECOGNITIONS

The Company or its formats received awards in categories

like:

In the year 2016, Company was awarded with Most
Admired Food & Grocery Retailer of the Year from
National Supermarket — Private Label Development
(Coca Cola Golden Spoon Awards);

In the year 2016, Big Bazaar won the Images Most
Admired Food & Grocery Retailer of the Year in Food
& Grocery category;

In the year 2016, Company was awarded with
IMAGES Most Admired Food & Grocery Retailer of
the Year for Effective Technology Application and
Increase in store count and retail space.

Big Bazaar was adjudged among the top 5 most
trusted brands in the services sector in India in a
consumer poll by Nielsen and The Economic Times.

ACKNOWLEDGEMENT

The Board thanks all customers, bankers, investors,
vendors and other stakeholders for the continued support
and patronage during the year under review. The Board
places on records its sincere appreciation to the
employees of the Company whose efforts, hard work and
dedication has enabled the Company to achieve the
targets and recognitions.

For and on behalf of the Board of Directors
Kishore Biyani

Place : Mumbai Chairman and
Date : May 25, 2016 Managing Director
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ANNEXURE - |

A brief outline of the Company’s CSR Policy:

1 A brief outline of the Company’s CSR policy, including The CSR Policy of the Company inter-alia includes CSR
overview of projects or programs proposed to be activities to be undertaken by the Company in line with
undertaken and a reference to the web-link to the CSR = Schedule VIl of the Companies Act, 2013 (‘the Act’).

policy and projects or programs. During the year under review, “Sone Ki Chidiya”

Foundation Trust has been set up with an objective to
consolidate and merge the CSR funds at Future Group
level so that the combined corpus from all the group
entities required to do CSR spent as per applicable
provisions of the Act, would help in undertaking better
and larger CSR initiatives.

CSR Policy of the Company is available on the website
of the Company at the link: http.//www.futureretail.
co.in/pdf/CSR Policy.pdf

2  The Composition of the CSR Committee. The CSR Committee as on May 25, 2016 comprises of:
1. Mr. Kishore Biyani — Chairman
2. Mr. Rajan Bharti Mittal - Member
3.  Ms. Gagan Singh — Member

3  Average net profit of the Company for last three Loss of ¥410.64 Crore
financial years / periods.

4 | Prescribed CSR Expenditure

N. A.
(two per cent of the amount as in item 3 above)
5  Details of CSR spent during the financial year 2015-16:
a) Total amount to be spent for the financial year N. A.
2015 -16;
b) Amount un spent, if any;
¢) Manner in which the amount spent during the
financial year 2015-16 is detailed below:
(1) (2) (3) (4) (5) (6) (7) (8)
SIl. CSR Sectorin  Projects or programs Amount  Amount spent on the Cumulative Amount
No. project or which the 1) Local area or other outlay projects or programs Expenditure spent direct
_act|V|_tY project is 2) Specify the State (bu<_jget) Sub?heads: _ upto the or through.
identified. covered. . project or 1) Direct expenditure reporting implementing
and district where . .
programs on projects or period. agency.

projects or programs

wise. rograms
were undertaken. prog

2) Overheads:
N.A.
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ANNEXURE -1

Information as required pursuant to Rule 5(2) of The Companies (Appointment and Remuneration of Managerial
Personnel) Rules, 2014 and forming part of the of the Director’s Report for the year ended March 31, 2016

Sl. No., Employee Name, Designation, Age, Date of Joining, Experience (in Yrs), Qualification, Remuneration received
(in %), Last Employment;

1. *Rajan Malhotra, President - Strategy & Convergence, 47, October 31, 2015, 23, MBA, 1,15,31,828, Future Enterprises
LTD.; 2. *Manish Agarwal, Vice President, 46, October 31, 2015, 24, CA, 26,10,867, Future Enterprises LTD.; 3. *Sadashiv
Nayak, CEO - Big Bazaar, 46, October 31, 2015, 20, BE Electronics & Communications, 1,12,01,036, Future Enterprises LTD.;
4. *\enkateshwar Kumar M, Vice President - South, 48, October 31, 2015, 25, PG Diploma, 37,76,383, Future Enterprises
LTD.; 5. *Devendra Chawla, Group President - Food FMCG, 44, October 31, 2015, 18, BE Production, 91,05,715, Future
Enterprises LTD.; 6. *Hasmukh Patel, Head - Loss Prevention & Control, 53, October 31, 2015, 30, BCom Accounts &
Economics, 32,40,581, Future Enterprises LTD.; 7. *Mahesh Jhaverchand Shah, CEO - Home Town, 48, October 31, 2015, 21,
MMS, 59,46,160, Future Enterprises LTD.; 8. *Sandeep Sharma, Head, 47, October 31, 2015, 26, BE Electronics, 27,32,355,
Future Enterprises LTD.; 9. *Nivedita Nanda, Head - People Office, 44, October 31, 2015, 17, MBA, 28,59,644, Future
Enterprises LTD.; 10. *Ajay Chablani, Head, 43, October 31, 2015, 21, Btech, 35,27,665, Future Enterprises LTD.; 11. *Behram
Adi Kabrajee, Head, 56, September 05, 2015, 29, Bcom, 36,28,550, Ambattur Clothing Ltd.; 12. *Vineet Jain, Vice President,
41, October 31, 2015, 20, CA, 35,37,479, Future Enterprises LTD.; 13. *Dhananjay Sengupta, Vice President, 52, October 31,
2015, 28, MBA, 30,15,307, Future Enterprises LTD.; 14. *Craig Wadsworth Wimsatt , UC, 55, August 07, 2014, 30, Aluminus,
6,45,03,835, Fortune | Global Retail Company; 15. Manish Sabnis, Chief, 47, February 01, 2013, 26, MBA, 1,67,79,370, Nokia
India Pvt. Limited; 16. Anupam Goyal, Senior Vice President, 55, November 01,2014, 29, CA, 1,18,12,071, DLF - Laingo’Rourke
India Ltd.; 17. *Shammi Sawhney, Vice President , 59, August 01, 2015, 32, Post Graduation, 38,51,036, Odyssey India
Limited - Chennai; 18. *Sandeep Kumar, General Manager , 38, January 01, 2014, 12, CA, 66,72,787, Bharti Wal-Mart Pvt.
Ltd.; 19. *Atul Mahajan, Vice President , 43, January 01, 2014, 22, MBA, 36,86,962, Wal-Mart India; 20. *Hardeep Singh,
Senior Vice President, 47, January 01, 2014, 21, Masters, 1,55,92,358, Bharti Wal-Mart Pvt. Ltd.; 21. *Veneeth Purushotaman,
Vice President , 47, May 26, 2014, 24, Diploma, 61,63,235, Hypercity Retail India Ltd.;

“*"denotes employed part of the year and also include employees transferred pursuant to the Scheme from Future
Enterprises Limited.

Notes:

1. Nature of employment is permanent and terminable by Notice on either side.

2. The above employees are not related to any other Director of the Company.

3. No employee holds by himself/herself or along with spouse and dependent children 2% or more of the equity shares of
the Company.

4. Terms and conditions of employment are as per Company’s Rules.

For and on behalf of the Board of Directors
Kishore Biyani

Place : Mumbai Chairman and
Date : May 25, 2016 Managing Director
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ANNEXURE - Il
Form No. MIR-3

SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED MARCH 31, 2016
[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule No. 9 of the Companies
(Appointment and Remuneration Personnel) Rules, 2014]
To,

The Members,
Future Retail Limited
(Formerly known as Bharti Retail Limited)

We have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence to
good corporate practices by Future Retail Limited (hereinafter called “the Company”). Secretarial Audit was conducted
in a manner that provided us a reasonable basis for evaluating the corporate conduct / statutory compliances and
expressing our opinion thereon.

Based on our verification of the Company’s books, papers, minute books, forms and returns filed and other records
maintained by the Company and also the information provided by the Company, its officers, agents and authorized
representatives during the conduct of secretarial audit, we hereby report that in our opinion, the Company has, during
the audit period covering the financial year ended on March 31, 2016 complied with the statutory provisions listed
hereunder and also that the Company has proper Board-processes and compliance-mechanism in place to the extent,
in the manner and subject to the reporting made hereinafter:

We have examined the books, papers, minute books, forms and returns filed and other records maintained by the
Company for the financial year ended on March 31, 2016 according to the provisions of:

i. The Companies Act, 2013 (the Act) and the Rules made thereunder;

ii. Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to the extent of Foreign
Direct Investment, Overseas Direct Investment and External Commercial Borrowings- (Not applicable to the
Company during the Audit Period);

We have also examined compliance with the applicable clauses of the following:

. Secretarial Standards with regard to Meeting of Board of Directors (SS-1) and General Meetings (SS-2) issued by The
Institute of Company Secretaries of India;

During the period under review, the Company has complied with the applicable provisions of the Act, Rules, Regulations,
Guidelines, Standards, etc. as mentioned above.

We further report that:

. The Board of Directors of the Company is duly constituted with proper balance of Executive Directors and Independent
Directors. The changes in the composition of the Board of Directors / Committees thereof that took place during
the period under review were carried out in compliance with the provisions of the Act;

. Based on the representation given by the Management of the Company and as verified by us, it is observed that there
are no such laws which are specifically applicable to the industry in which the Company operates;

. Adequate notice is given to all directors to schedule the Board Meetings, agenda and detailed notes on agenda
were sent at least seven days in advance, and a system exists for seeking and obtaining further information and
clarifications on the agenda items before the meeting and for meaningful participation at the meeting;

. Majority decisions of the Board are carried out unanimously as recorded in the minutes of the meetings of the Board
of Directors and no dissenting views were carried out.

. There are adequate systems and processes in the Company commensurate with the size and operations of the
Company to monitor and ensure compliance with applicable laws, rules, regulations and guidelines.

We further Report that during the audit period of the Company:
(a) There were instances of:
1. Demerger/ Restructuring/ Scheme of Arrangement

(b) There were no instances of:
1. Redemption/ Buy-Back of Securities
2. Foreign Technical Collaborations
3. Publicissue of shares

This report is to be read with our letter of date which is annexed as Annexure-l and forms an integral part of this Report.
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Annexure | to Secretarial Audit Report

To,
The Members,

Future Retail Limited

(Formerly known as Bharti Retail Limited)

Our report of even date is to be read along with this letter.
1.

Maintenance of secretarial record is the responsibility of the management of the Company. Our responsibility is to
express an opinion on these secretarial records based on our audit.

2.  We have followed the audit practices and processes as were appropriate to obtain reasonable assurance about the
correctness of the contents of the secretarial records. The verification was done on test basis to ensure that the
correct facts are reflected in secretarial records. We believe that the practices and processes, We followed provide
a reasonable basis for our opinion.

3.  Wehave notverified the correctness and appropriateness of financial records and Books of Account of the Company.

4. Whereverrequired, we obtained managementrepresentation aboutthe compliance of laws, rules, regulations, norms
and standards and happening of events.

5. The compliance of the provisions of the corporate and other applicable laws, rules, regulations and norms is the
responsibility of management. Our examination was limited to the verification of procedure on test basis.

6. The secretarial audit report is neither an assurance as to the future viability of the Company nor of the efficacy or
effectiveness with which the management has conducted the affairs of the Company.

For K Bindu & Associates
Company Secretaries
K. Bindu
Proprietor
Place: Mumbai Membership No. 20066
Date : May 25, 2016 Certificate of Practice: 7378
ANNEXURE - IV
FORM MGT-9
EXTRACT OF ANNUAL RETURN
as on the financial year ended on March 31, 2016
(Pursuant to Section 92 (3) of the Companies Act, 2013 and Rule 12(1) of the Companies
(Management & Administration) Rules, 2014)
I. REGISTRATION AND OTHER DETAILS:
i CIN U51909MH2007PLC268269
i Registration Date February 07, 2007
iii  Name of the Company Future Retail Limited (formerly known as Bharti Retail Limited)
iv  Category/ Sub-Category of the Company Public Company / Limited by shares
v Address of the Registered office and Knowledge House, Shyam Nagar,
contact details Off Jogeshwari-Vikhroli Link Road,
Jogeshwari (East), Mumbai 400 060.
Tel No.: +91 22 6644 2200 Fax No.: +91 22 6644 2201
Email: investorrelations@futureretail.in
Website: www.futureretail.co.in
No
vi  Whether listed company Yes / No [The Company is in process of listing its Equity Shares on BSE
Limited and National Stock Exchange of India Limited]
vii  Name, Address and Contact details of Link Intime India Private Limited
Registrar and Transfer Agent, if any C-13, Pannalal Silk Mills Compound,

LBS Marg, Bhandup (West), Mumbai - 400 078.

Tel No.: +91 22 2594 6970 Fax No.: +91 22 2594 6969
Email: rnt.helpdesk@linkintime.co.in

Website: www.linkintime.co.in
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Il. PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY

All the business activities contributing 10% or more of the total turnover of the Company shall be stated:

SI. No Name and Description of main NIC Code of the product/ service % to total turnover of the
products/ services Company
1 Multi Brand Retail Trade 47 100

(Retail Trade, except of motor
vehicles and motorcycles)

lll. PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES

Sl. No. Name and Address of the Company CIN / GLN Holding/ % of Applicable
Subsidiary/ = Shares Section
Associate held
1 Cedar Support Services Limited (#) U52599DL2007PLC159150 Holding 100 2(46)

Bharti Crescent, 1, Nelson Mandela Road,
Vasant Kunj, Phase-Il, New Delhi 110070,
India

IV. SHARE HOLDING PATTERN (Equity Share Capital Breakup as percentage of Total Equity)
(i) Category-wise Shareholding;

No. of Equity Shares held at the beginning of the No. of Equity Shares held at the end of the year

Cate- year % Change

gory Category of Shareholders 9% of o, of during the

code Demat Physical Total Total Demat Physical Total Total year
Shares Shares

(A) Shareholding of Promoters and Promoter Group
(1) Indian

(a) ' Individuals/ Hindu -
Undivided Family /
Nominee of Promoter

(b) | Central Government/ State -
Government(s)

(c) Bodies Corporate (#) 1,39,86,59,994 6 1,39,86,60,000 100 4,34,78,255 6 4,34,78,261 100

(d) 'Banks/Financial - - R
Institutions

(e) ' Any Other (specify) B, _ R
Sub-Total (A)(1) 1,39,86,59,994 6 1398660000 100  4,34,78,255 6 43478261 100

(2) Foreign

(a) 'NRIs - Individuals - B} ;

(b) ' Other Individuals - - B

(c) Body Corporate - B ;

(d) Banks/Financial - N ;
Institutions

(e) Any Other (specify) - - - - . _ _ _ R
Sub-Total (A)(2) - - .
Total Shareholding of 1,39,86,59,994