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Caution regarding forward-looking statements:

This document contains statements about expected future events and financial and operating results of Future Market Networks Limited,
which are forward-looking. By their nature, forward looking statements require the Company to make assumptions and are subject to
inherent risks and uncertainties. There is significant risk that the assumptions, predictions and other forward-looking statements will
not prove to be accurate. Readers are cautioned not to place undue reliance on forward-looking statements as a number of factors
could cause assumptions, actual future result stand events to differ materially from those expressed in the forward-looking statements.
Accordingly, this document is subject to the disclaimer and qualified in its entirety by the assumptions, qualifications and risk factors
referred to in the management’s discussion and analysis of the Future Market Networks Limited annual report 2022-23. Members are
also requested to direct all correspondence relating to shares to the Company’s Registrar and Transfer Agents, Link Intime India Private

Limited, at the address above.
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Notice

Notice is hereby given that the 15" Annual General Meeting of the members of Future Market Networks Limited will be held on Friday,
22" day of September 2023 at 2.00 p.m. (IST) to transact the following businesses, through Video Conferencing / Other Audio Visual
Means in conformity with the regulatory provisions and the Circulars issued by the Ministry of Corporate Affairs, Government of India:

ORDINARY BUSINESS:

1.

To receive, consider and adopt:

a) the Audited Standalone Financial Statements of the Company for the financial year ended March 31, 2023 together with the
reports of the Board of Directors and Auditors thereon; and

b) the Audited Consolidated Financial Statements of the Company for the financial year ended March 31, 2023 together with
the report of Auditors thereon.

To appoint a director in place of Mr. Sunil Biyani (DIN: 00006583), who retires by rotation in terms of Section 152 (6) of the
Companies Act, 2013, and being eligible, offers himself for re-appointment.

SPECIAL BUSINESS:

3.

To consider and approve appointment of Ms. Dimple Amit Somani (DIN: 09685900) as a Director of the Company and if thought
fit, to pass with or without modification (s), the following resolution as an Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Sections 152, 161 and other applicable provisions, if any, of the Companies
Act, 2013 (“the Act”) and the Companies (Appointment and Qualification of Directors) Rules, 2014 (including any statutory
modification(s) or re-enactment thereof, for the time being in force), Ms. Dimple Amit Somani (DIN: 09685900), who was
appointed as an Additional Director by the Board of Directors of the Company and who holds office up to the next general
meeting or within a time period of three months from the date of appointment, whichever, is earlier be and is hereby appointed
as a Director of the Company.”

Appointment of Ms. Dimple Amit Somani (DIN: 09685900) as a Non-Executive Independent Director of the Company:
To consider and, if thought fit, to pass the following resolution as a Special Resolution:

“RESOLVED THAT pursuant to the provisions of Sections 149, 150, 152, 161, Schedule IV and other applicable provisions of the
Companies Act, 2013 (“Act”) read with the Rules framed thereunder, and applicable provisions of SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, (“Listing Regulations”) (including any statutory modification or re-enactment thereof
for the time being in force), the Articles of Association of the Company, approvals and recommendation of the Nomination and
Remuneration Committee and that of the Board of Directors, Ms. Dimple Amit Somani (DIN: 09685900), who was appointed as
an Additional Director in the capacity of an Independent Director with effect from August 11, 2023, who meets the criteria for
independence under Section 149(6) of the Act and the Rules made thereunder and Regulation 16(1)(b) of the Listing Regulations
and in respect of whom the Company has received a notice in writing from a member under Section 160(1) of the Act, be and is
hereby appointed as an Independent Director of the Company for a period of five years fill August 10, 2028, and that she shall
not be liable to retire by rotation.

RESOLVED FURTHER THAT the Board be and is hereby authorized to delegate all or any of the powers to any committee of
directors with power to further delegate to or any other Officer(s) / Authorized Representative(s) of the Company to do all acts,
deeds and things and take all such steps as may be necessary, proper or expedient to give effect to this resolution.”

Registered Office:

Knowledge House, Shyam Nagar,
Off. Jogeshwari — Vikhroli Link Road,
Jogeshwari East, Mumbai — 400060

CIN: L45400MH2008PLC179914

E-mail: info.fmnl@futuregroup.in
Website: www.fmn.co.in

By Order of the Board
For Future Market Networks Limited

Place : Mumbai Anil Cherian
Date : August 11, 2023 Head - Legal & Company Secretary
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IMPORTANT NOTES:

1.

The Ministry of Corporate Affairs (“MCA’) vide its General Circular Nos. 14/ 2020 dated April 8, 2020 and 17/ 2020 dated
April 13, 2020, followed by General Circular No. 20/2020 dated May 5, 2020, No.02/2021 dated January 13, 2021, 19/2021
dated December 8, 2021, No. 21/2021 dated December 14, 2021 and General Circular No. 2/2022 dated May 5, 2022 and
subsequent circulars issued in this regard, the latest being 10/2022 dated December 28, 2022 (collectively referred to as “MCA
Circulars”) has permitted the holding of the annual general meeting through Video Conferencing (“VC”) or through other audio-
visual means (“OAVM”), without the physical presence of the Members at a common venue. In compliance with the provisions
of the Companies Act, 2013 (“the Act”), SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“Listing
Regulations”) and MCA Circulars, the 15" Annual General Meeting (“Meeting” or “AGM”) of the Company is being held through
VC / OAVM on Friday, September 22, 2023 at 2.00 p.m (IST). The proceedings of AGM deemed to be conducted at the Registered
Office of the Company situated at Knowledge House, Shyam Nagar, Jogeshwari — Vikhroli Link Road, Jogeshwari East, Mumbai
- 400 060.

The Explanatory Statement pursuant to Section 102 of the Act setting out material facts concerning the business under Item
No. 3 and 4 of the Notice is annexed hereto. The relevant details, pursuant to Regulations 36(3) of the Listing Regulations and
Secretarial Standards - 2 on General Meetings issued by the Institute of Company Secretaries of India, in respect of Directors
seeking appointment/re-appointment at the AGM are provided as an annexure to the Notice. Requisite declarations have been
received from Director/s for seeking appointment/re-appointment.

Pursuant to the provisions of the Act, A MEMBER ENTITLED TO ATTEND AND VOTE IS ENTITLED TO APPOINT A PROXY
TO ATTEND AND VOTE ON HIS/HER BEHALF AND THE PROXY NEED NOT BE A MEMBER OF THE COMPANY. Since
this AGM is being held pursuant to the Circulars through VC / OAVM, physical attendance of Members has been dispensed with.
Accordingly, the facility for appointment of proxies by the Members will not be available for the AGM and hence the Proxy Form
and Attendance Slip and route map of AGM are not annexed to this Notice.

The Members can join the AGM in the VC/OAVM mode 30 minutes before and 15 minutes after the scheduled time of the
commencement of the Meeting by following the procedure mentioned in the Notice. Pursuant to Regulation 44(6) of Listing
Regulations, the Company is also providing a live webcast of the proceedings of the AGM. The Members will be able to view
the proceedings on National Securities Depository Limited’s (‘NSDL) e-Voting website at www.evoting.nsdl.com. The facility of
participation at the AGM through VC/OAVM will be made available to at least 1,000 Members on a first come first served basis
as per the MCA Circulars. This will not include large Shareholders (Shareholders holding 2% or more shareholding), Promoters,
Institutional Investors, Directors, Key Managerial Personnel, Auditors etc. who are allowed to attend the AGM, without restriction
on account of a first come first served basis.

Institutional Investors, who are Members of the Company, are encouraged to attend and vote at the AGM through VC/OAVM
facility. Corporate Members/ Institutional Investors (i.e. other than individuals, HUF’s, NRI’s, etc.) who are intending to appoint
their authorized representatives pursuant to Sections 112 and 113 of the Act, as the case may be, to attend the AGM through
VC or OAVM or to vote through remote e-voting are requested to send a certified copy of the Board Resolution to the Scrutinizer
by e-mail at alwyn.co@gmail.com with a copy marked to evoting@nsdl.co.in and info.fmnl@futuregroup.in latest by Thursday,
September 21, 2023 (upto 5:00 p.m). Corporate Members/ Institutional shareholders (i.e. other than individuals, HUF’s, NRI's
etc.) can also upload their Board Resolution/Power of Attorney/Authority Letter etc. by clicking on “Upload Board Resolution/
Authority Letter” displayed under “e-Voting” tab in their login.

In terms of Regulation 40(1) of the Listing Regulations, as amended, securities of listed companies can be transferred only in
dematerialized form with effect from April 1, 2019, except in case of request received for transmission or transposition of securities.
Further, SEBI had fixed March 31, 2021, as the cutoff date for the re-lodgement of transfer deeds and the shares that are re-lodged
for transfer shall be issued only in dematerialized mode. The requests for effecting transfer/transmission/transposition of securities
shall not be processed unless the securities are held in the dematerialized form. Transfers of equity shares in electronic form are
effected through the depositories with no involvement of the Company. Members holding shares in physical form are requested
to consider converting their holdings to dematerialized form. Members can contact the Company’s Registrar and Transfer Agent,
Link Intime India Private Limited (“Registrar” or “RTA") at rnt.helpdesk@linkintime.co.in for assistance in this regard.

To support the ‘Green Initiative’, Members who have not yet registered their email addresses are requested to register the same
with their DPs in case the shares are held by them in electronic form and with Link Intime in case the shares are held by them in
physical form.

Members are requested to intimate changes, if any, about their name, postal address, e-mail address, telephone/mobile numbers,
PAN, power of attorney registration, Bank Mandate details, etc., to their Depository Participant (“DP”) in case the shares are held in
electronic form and to the Registrar in case the shares are held in physical form, in prescribed Form No. ISR-1, quoting their folio
number and enclosing the self-attested supporting document. Further, Members may note that SEBI has mandated the submission
of PAN by every participant in the securities market.
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10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

As per the provisions of Section 72 of the Act, the facility for making a nomination is available for the Members in respect of the
shares held by them. Members who have not yet registered their nominations are requested to register the same by submitting
Form No.SH13. If a member desires to cancel the earlier nomination and record a fresh nomination, he may submit the same
in Form SH-14. Members who are either not desiring to register Nomination or would want to opt out, are requested to fill
and submit Form No. ISR-3. The said forms can be downloaded from the Company’s website at www.fmn.co.in. Members are
requested to submit the said form to their DP in case the shares are held in electronic form and to the RTA in case the shares are
held in physical form, quoting their folio no.

SEBI, vide its circulars dated November 3, 2021 and December 14, 2021, has mandated Members holding shares in physical
form to submit PAN, KYC and Nomination details in specified forms. Members may access www.fmn.co.in for Form ISR-1 to
register PAN/email id/bank details/other KYC details, Form ISR-2 to update signature and Form ISR-3 for declaration to opt out.
Members may make service requests by submitting a duly filled and signed Form ISR-4, the format of which is available on the
Company’s website and on the website of the Company’s Registrar and Transfer Agents.

In case a holder of physical securities fails to furnish PAN, KYC details and Nomination by March 31, 2023, Link Intime India
Private Limited will be obligated to freeze such folios. The securities in the frozen folios shall be eligible to receive payments
(including dividend) and lodge grievances only after furnishing the complete documents. If the securities continue to remain frozen
as on December 31, 2025, the registrar/the Company shall refer such securities to the administering authority under the Benami
Transactions (Prohibitions) Act, 1988, and/or the Prevention of Money Laundering Act, 2002.

Members holding shares in physical form, in identical order of names, in more than one folio are requested to send to the
Company or Link Intime, the details of such folios together with the share certificates for consolidating their holdings in one folio. A
consolidated share certificate will be issued to such Members after making requisite changes. The consolidation will be processed
in demat form.

In case of joint holders, the Member whose name appears as the first holder in the order of names as per the Register of Members
of the Company will be entitled to vote at the AGM.

Members seeking any information with regard to the accounts or any matter to be placed at the AGM, are requested to write to
the Company through email on info.fmnl@futuregroup.in. The same will be replied by the Company suitably.

In compliance with the aforesaid Circulars, Notice of the AGM along with the Annual Report 2022-23 is being sent only through
electronic mode to those Members whose email addresses are registered with the Company/ Depositories. Members may note
that the Notice and Annual Report 2022-23 will also be available on the website of the Company at http://fmn.co.in/investor-
relations/annual-reports.html, websites of the Stock Exchanges i.e. BSE Limited and National Stock Exchange of India Limited at
www.bseindia.com and www.nseindia.com respectively, and on the website of NSDL hitps://www.evoting.nsdl.com.

Members attending the AGM through VC / OAVM shall be counted for the purpose of reckoning the quorum under Section 103
of the Act.

The Securities and Exchange Board of India (SEBI) vide their circular SEBI/HO/MIRSD/DOP1/CIR/P/2018/73 dated April 20,
2018 have directed all the listed companies to record the PAN and Bank Account details of all their shareholders. Accordingly,
steps have already been taken for registering the PAN (including joint holders, if any) and Bank Account details. You are requested
to forward the same to the Company / Registrar and Transfer Agent, Link Intime India Private Limited.

The Securities and Exchange Board of India (SEBI) vide their circular SEBI/LAD-NRO/GN/2018/24 dated June 8, 2018 has
mandated that the transfer of securities of a listed company would be carried out in dematerialized form only. Accordingly, in
terms of amended Regulation 40 of the Listing Regulations, the shares held in physical form will not be considered for transfer.

Pursuant to the provisions of Section 91 of the Act, the Register of Members and Share Transfer Books of the Company will remain
closed from Saturday, September 16, 2023 to Friday, September 22, 2023 (both days inclusive) for the purpose of AGM.

Under Section 124 of the Act, the amount of dividend remaining unpaid or unclaimed for a period of seven years from the due
date is required to be transferred to the Investor Education and Protection Fund (IEPF), constituted by the Central Government.
During the year under review, the Company has neither declared any dividend nor there are any outstanding amount of unclaimed
dividends which were liable to be transferred to the IEPF

The members who must claim their entitlements are requested to make their claims directly to the Company or to Link Intime India
Private Limited (RTA), C 101, 247 Park, L B S Marg, Vikhroli West, Mumbai 400 083.

The Independent Directors of the Company have been appointed for a maximum term of 5 years in accordance with the relevant
provisions of the Act and are not eligible to retire by rotation.

Non-Resident Shareholders are requested to inform immediately Registrar and Share Transfer Agent, Link Intime India Private
Limited:

a) The change in the Residential status on return to India for permanent settlement.
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23.

24.

25.

b) The particulars of the Bank Account maintained in India with complete name, branch, account type, account number and
address of the Bank, if not furnished earlier.

Documents referred to in the Notice and explanatory statement shall be open for inspection by the Members by writing an e-mail
to the Company Secretary at info.fmnl@futuregroup.in.

To prevent fraudulent transactions, Members are advised to exercise due diligence and notify the Company of any change in
address or demise of any Member as soon as possible. Members are also advised to not leave their Demat account(s) dormant
for long. Periodic statements of holdings should be obtained from the concerned Depository Participant and holdings should be
verified from fime to time.

Instructions for e-voting and joining the AGM are as follows:
VOTING THROUGH ELECTRONIC MEANS

i.  In compliance with the provisions of Section 108 of the Act and Rule 20 of the Companies (Management and Administration)
Rules, 2014 as amended from time to time and Regulation 44 of the Listing Regulations (as amended) and in terms of SEBI
circular no. SEBI/HO/CFD/CMD/CIR/P/2020/242 dated December 09, 2020 and the Circulars issued by the Ministry of
Corporate Affairs dated April 08, 2020, April 13, 2020 and May 05, 2020, the Company is providing facility of remote
e-voting to its Members in respect of the business to be transacted at the AGM. For this purpose, the Company has entered
info an agreement with National Securities Depository Limited (NSDL) for facilitating voting through electronic means, as the
authorized agency. The facility of casting votes by a member using remote e-voting system as well as venue voting on the
date of the AGM will be provided by NSDL on all the resolutions set forth in this Notice. The instructions for e-voting are given
herein below:

ii.  Members of the Company holding shares either in physical form or in electronic form as of the cut-off date of Friday,
September 15, 2023, may cast their vote by remote e-Voting. The remote e-voting period commences on Tuesday, September
19, 2023, at 9:00 a.m. (IST) and ends on Thursday, September 21, 2023, at 5:00 p.m. (IST). The remote e-voting module
shall be disabled by NSDL for voting thereafter. Once the vote on a resolution is cast by the Member, the Member shall not
be allowed to change it subsequently. The voting rights of the Members (for voting through remote e-Voting before the AGM
and e-Voting during the AGM) shall be in proportion to their share of the paid-up equity share capital of the Company as
of the cut-off date of Friday, September 15, 2023. Subject to receipt of the requisite number of votes, the Resolutions passed
by remote e-voting are deemed to have been passed as if they have been passed at the AGM i.e. Friday, September 22,
2023. The Notice of the AGM indicating the instructions for the remote e-voting process can be downloaded from the NSDL's
website www.evoting.nsdl.com or the Company’s website www.fmn.co.in.

iii. The Board of Directors has appointed Alwyn D’Souza of Alwyn D’Souza & Co., Practicing Company Secretaries (Membership
No. FCS 5559 and Certificate of Practice No. 5137) or failing him Mr. Jay D’Souza (Membership No. FCS 3058 and
Certificate of Practice No. 6915), of Jay D’Souza & Co., Practicing Company Secretaries as the Scrutinizer to scrutinize the
voting during the AGM and remote e-voting process in a fair and transparent manner.

iv.  The Members who have cast their vote by remote e-voting prior to the AGM may also attend/ participate in the AGM through
VC/OAVM but shall not be entitled to cast their vote again.

v.  The voting rights of Members shall be in proportion to their shares in the paid-up equity share capital of the Company as on
the cut-off date.

vi.  Any person, who acquires shares of the Company and becomes a Member of the Company after sending of the Notice and
holding shares as of the cut-off date, may obtain the login ID and password by sending a request at evoting@nsdl.co.in.
However, if he/she is already registered with NSDL for remote e-voting then he/she can use his/her existing User ID and
password for casting the vote.

vi. The details of the process and manner for remote e-voting are explained herein below:

How do | vote electronically using NSDL e-Voting system?

The way to vote electronically on NSDL e-Voting system consists of “Two Steps” which are mentioned below:

Step 1: Access to NSDL e-Voting system

A)  Login method for e-Voting and joining virtual meeting for Individual shareholders holding securities in demat mode

In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed Companies, Individual shareholders
holding securities in demat mode are allowed to vote through their demat account maintained with Depositories and
Depository Participants. Shareholders are advised to update their mobile number and email Id in their demat accounts in
order fo access e-Voting facility.
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Login method for Individual shareholders holding securities in demat mode is given below:

Type of shareholders

Login Method

Individual  Shareholders
holding  securities  in
demat mode with NSDL.

Existing IDeAS user can visit the e-Services website of NSDL Viz. https://eservices.nsdl.com
either on a Personal Computer or on a mobile. On the e-Services home page click on the
“Beneficial Owner” icon under “Login” which is available under ‘IDeAS’ section, this will
prompt you to enter your existing User ID and Password. After successful authentication, you
will be able to see e-Voting services under Value added services. Click on “Access to e-Voting”
under e-Voting services and you will be able to see e-Voting page. Click on company name or
e-Voting service provider i.e. NSDL and you will be re-directed to e-Voting website of NSDL
for casting your vote during the remote e-Voting period or joining virtual meeting & voting
during the meeting.

If you are not registered for IDeAS e-Services, option fo register is available at https://eservices.
nsdl.com. Select “Register Online for IDeAS Portal” or click at https://eservices.nsdl.com/
SecureWeb/IdeasDirectReg.jsp

Visit the e-Voting website of NSDL. Open web browser by typing the following URL: https://
www.evoting.nsdl.com/ either on a Personal Computer or on a mobile. Once the home page
of e-Voting system is launched, click on the icon “Login” which is available under ‘Shareholder/
Member’ section. A new screen will open. You will have to enter your User ID (i.e. your sixteen
digit demat account number hold with NSDL), Password/OTP and a Verification Code as shown
on the screen. After successful authentication, you will be redirected to NSDL Depository site
wherein you can see e-Voting page. Click on company name or e-Voting service provider i.e.
NSDL and you will be redirected to e-Voting website of NSDL for casting your vote during the
remote e-Voting period or joining virtual meeting & voting during the meeting.

Shareholders/Members can also download NSDL Mobile App “NSDL Speede” facility by
scanning the QR code mentioned below for seamless voting experience.

NSDL Mobile App is available an

" AppStore B Google Play

Individual  Shareholders
holding  securities in
demat mode with CDSL

—_

Existing users who have opted for Easi / Easiest, they can login through their user id
and password. Option will be made available to reach e-Voting page without any further
authentication. The URL for users to login to Easi / Easiest are https://web.cdslindia.com/
myeasi/home/login or www.cdslindia.com and click on New System Myeasi.

2. After successful login of Easi/Easiest the user will be also able to see the E Voting Menu. The
Menu will have links of e-Voting service provider i.e. NSDL. Click on NSDL to cast your vote.

3. Ifthe user is not registered for Easi/Easiest, option to register is available at https://web.
cdslindia.com/myeasi/Registration/EasiRegistration

4. Alternatively, the user can directly access e-Voting page by providing demat Account
Number and PAN No. from a link in www.cdslindia.com home page. The system will
authenticate the user by sending OTP on registered Mobile & Email as recorded in the
demat Account. After successful authentication, user will be provided links for the respective
ESP i.e. NSDL where the e-Voting is in progress.

Individual  Shareholders
(holding  securities in
demat  mode) login

through their depository
participants

You can also login using the login credentials of your demat account through your Depository
Participant registered with NSDL/CDSL for e-Voting facility. upon logging in, you will be able to
see e-Voting option. Click on e-Voting option, you will be redirected to NSDL/CDSL Depository
site after successful authentication, wherein you can see e-Voting feature. Click on company
name or e-Voting service provider i.e. NSDL and you will be redirected to e-Voting website of
NSDL for casting your vote during the remote e-Voting period or joining virtual meeting & voting
during the meeting.

Important note: Members who are unable to retrieve User ID/ Password are advised to use Forget User ID and Forget
Password option available at abovementioned website.
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B)

Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues related to login through
Depository i.e. NSDL and CDSL.

Login type

Helpdesk details

Individual

securities in demat mode with NSDL | request at evoting@nsdl.co.in or call at 022-4886 7000 and 022-2499 7000

Shareholders  holding | Members facing any technical issue in login can contact NSDL helpdesk by sending a

Individual

securities in demat mode with CDSL | request at helpdesk.evoting@cdslindia.com or contact at toll free no. 1800 22 55 33

Shareholders  holding | Members facing any technical issue in login can contact CDSL helpdesk by sending a

Login Method for e-Voting and joining virtual meeting for shareholders other than Individual shareholders
holding securities in demat mode and shareholders holding securities in physical mode.

How to Log-in to NSDL e-Voting website?

Visit the e-Voting website of NSDL. Open web browser by typing the following URL: https://www.evoting.nsdl.com/ either on
a Personal Computer or on a mobile.

1. Once the home page of e-Voting system is launched, click on the icon “Login” which is available under ‘Shareholder/
Member’ section.

2. A new screen will open. You will have to enter your User ID, your Password/OTP and a Verification Code as shown on
the screen.

3. Alternatively, if you are registered for NSDL eservices i.e. IDEAS, you can log-in at https://eservices.nsdl.com/ with your

existing

IDEAS login. Once you log-in to NSDL eservices after using your log-in credentials, click on e-Voting and you

can proceed to Step 2 i.e. Cast your vote electronically.

4.  Your User ID details are given below:

Manner of holding shares i.e. Demat Your User ID is:
(NSDL or CDSL) or Physical

a) For Members who hold shares in demat| 8 Character DP ID followed by 8 Digit Client ID
account with NSDL. For example if your DP ID is IN300*** and Client ID is 12****** then

your user ID is IN3QQ*** 1 2F%x***,

b) For Members who hold shares in demat | 16 Digit Beneficiary ID
account with CDSL. For example if your Beneficiary ID is 12*********xxxxx then your user

ID jg ] 2*Hrkknkinkknk

c) For Members holding shares in Physical | EVEN Number followed by Folio Number registered with the company
Form. For example if folio number is 001*** and EVEN is 101456 then user

IDis 1014560071

5.  Password details for shareholders other than Individual shareholders are given below:

a) If you are already registered for e-Voting, then you can user your existing password to login and cast your vote.

b) If you are using NSDL e-Voting system for the first time, you will need to retrieve the ‘initial password’ which was
communicated to you. Once you retrieve your ‘initial password’, you need to enter the ‘initial password’ and the
system will force you to change your password.

c) How to refrieve your ‘initial password’?

(i)

(i1

If your email ID is registered in your demat account or with the company, your ‘initial password’ is
communicated to you on your email ID. Trace the email sent to you from NSDL from your mailbox. Open the
email and open the attachment i.e. a .pdf file. Open the .pdf file. The password to open the .pdf file is your
8 digit client ID for NSDL account, last 8 digits of client ID for CDSL account or folio number for shares held
in physical form. The .pdf file contains your ‘User ID’ and your ‘initial password’.

If your email ID is not registered, please follow steps mentioned below in process for those shareholders
whose email ids are not registered.

6. If you are unable to retrieve or have not received the “ Initial password” or have forgotten your password:

a) Click on “Forgot User Details/Password?”(If you are holding shares in your demat account with NSDL or CDSL)
option available on www.evoting.nsdl.com.

b)  “Physical User Reset Password?” (If you are holding shares in physical mode) option available on www.evoting.nsdl.com.
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c) Ifyou are still unable to get the password by aforesaid two options, you can send a request at evoting@nsdl.co.in
mentioning your demat account number/folio number, your PAN, your name and your registered address etc.

d) Members can also use the OTP (One Time Password) based login for casting the votes on the e-Voting system of
NSDL.

7.  After entering your password, tick on Agree to “Terms and Conditions” by selecting on the check box.
8. Now, you will have to click on “Login” button.

9.  After you click on the “Login” button, Home page of e-Voting will open.

Step 2: Cast your vote electronically and join General Meeting on NSDL e-Voting system.

How to cast your vote electronically and join General Meeting on NSDL e-Voting system?

1)

2)

3)

4)

5)
6)
7)

After successful login at Step 1, you will be able to see all the companies “EVEN" in which you are holding shares and whose
voting cycle and General Meeting is in active status.

Select “EVEN" of company for which you wish to cast your vote during the remote e-Voting period and casting your vote
during the General Meeting. For joining virtual meeting, you need to click on “VC/OAVM” link placed under “Join General
Meeting”.

Now you are ready for e-Voting as the Voting page opens.

Cast your vote by selecting appropriate options i.e. assent or dissent, verify/modify the number of shares for which you wish
to cast your vote and click on “Submit” and also “Confirm” when prompted.

Upon confirmation, the message “Vote cast successfully” will be displayed.
You can also take the printout of the votes cast by you by clicking on the print option on the confirmation page.

Once you confirm your vote on the resolution, you will not be allowed to modify your vote.

General Guidelines for shareholders

1)

2)

3)

Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) are required to send scanned copy (PDF/JPG Format) of
the relevant Board Resolution/ Authority letter etc. with attested specimen signature of the duly authorized signatory(ies) who
are authorized fo vote, to the Scrutinizer by e-mail to awlyn.co@gmail.com with a copy marked to evoting@nsd|.co.in.

It is strongly recommended not to share your password with any other person and take utmost care to keep your password
confidential. Login to the e-voting website will be disabled upon five unsuccessful attempts to key in the correct password. In
such an event, you will need to go through the “Forgot User Details/Password?2” or “Physical User Reset Password?2” option
available on www.evoting.nsdl.com to reset the password.

In case of any queries, you may refer the Frequently Asked Questions (FAQs) for Shareholders and e-voting user manual
for Shareholders available at the download section of www.evoting.nsdl.com or call on.: 022 - 4886 7000 and 022 - 2499
7000 or send a request to Mr. Amit Vishal or Ms. Pallavi Mhatre at evoting@nsdl.co.in

Process for those shareholders whose email ids are not registered with the depositories for procuring user id and
password and registration of e mail ids for e-voting for the resolutions set out in this notice:

1)

2)

3)

In case shares are held in physical mode please provide Folio No., Name of shareholder, scanned copy of the share
certificate (front and back), PAN (self attested scanned copy of PAN card), AADHAR (self attested scanned copy of Aadhar
Card) by email to info.fmnl@futuregroup.in

In case shares are held in demat mode, please provide DPID-CLID (16 digit DPID + CLID or 16 digit beneficiary ID), Name,
client master or copy of Consolidated Account statement, PAN (self attested scanned copy of PAN card), AADHAR (self
attested scanned copy of Aadhar Card) to info.fmnl@futuregroup.in. If you are an Individual shareholders holding securities
in demat mode, you are requested to refer to the login method explained at step 1 (A) i.e. Login method for e-Voting and
joining virtual meeting for Individual shareholders holding securities in demat mode.

Alternatively shareholder/members may send a request to evoting@nsdl.co.in for procuring user id and password for
e-voting by providing above mentioned documents.

In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed Companies, Individual shareholders
holding securities in demat mode are allowed to vote through their demat account maintained with Depositories and
Depository Participants. Shareholders are required to update their mobile number and email ID correctly in their demat
account in order to access e-Voting facility.



mailto:evoting@nsdl.co.in
mailto:awlyn.co@gmail.com
mailto:evoting@nsdl.co.in
https://www.evoting.nsdl.com/eVotingWeb/commonhtmls/NewUser.jsp
https://www.evoting.nsdl.com/eVotingWeb/commonhtmls/PhysicalUser.jsp
http://www.evoting.nsdl.com
mailto:evoting@nsdl.co.in
mailto:info.fmnl@futuregroup.in
mailto:evoting@nsdl.co.in

Annual Report 2022-23

THE INSTRUCTIONS FOR MEMBERS FOR e-VOTING ON THE DAY OF THE AGM ARE AS UNDER:-

The procedure for e-Voting on the day of the AGM is same as the instructions mentioned above for remote e-voting.

Only those Members/ shareholders, who will be present in the AGM through VC/OAVM facility and have not casted their vote
on the Resolutions through remote e-Voting and are otherwise not barred from doing so, shall be eligible to vote through
e-Voting system in the AGM.

Members who have voted through Remote e-Voting will be eligible to attend the AGM. However, they will not be eligible to
vote at the AGM.

The details of the person who may be contacted for any grievances connected with the facility for e-Voting on the day of the
AGM shall be the same person mentioned for Remote e-voting.

INSTRUCTIONS FOR MEMBERS FOR ATTENDING THE AGM THROUGH VC/OAVM ARE AS UNDER:

1.

Member will be provided with a facility to attend the EGM/AGM through VC/OAVM through the NSDL e-Voting system.
Members may access by following the steps mentioned above for Access to NSDL e-Voting system. After successful login, you
can see link of “VC/OAVM link” placed under “Join General meeting” menu against company name. You are requested to
click on VC/OAVM link placed under Join General Meeting menu. The link for VC/OAVM will be available in Shareholder/
Member login where the EVEN of Company will be displayed. Please note that the members who do not have the User ID and
Password for e-Voting or have forgotten the User ID and Password may retrieve the same by following the remote e-Voting
instructions mentioned in the notice to avoid last minute rush.

Members are encouraged to join the Meeting through Laptops for better experience.

Further Members will be required to allow Camera and use Internet with a good speed to avoid any disturbance during the
meeting.

Please note that Participants Connecting from Mobile Devices or Tablets or through Laptop connecting via Mobile Hotspot
may experience Audio/Video loss due to Fluctuation in their respective network. It is therefore recommended to use Stable
Wi-Fi or LAN Connection to mitigate any kind of aforesaid glitches.

Shareholders who would like to express their views/have questions may send their questions in advance mentioning their
name demat account number/folio number, email id, mobile number at info.fmnl@futuregroup.in. The same will be replied
by the company suitably.

Members who would like to express their views or ask questions during the AGM may register themselves as a speaker by
sending their request from their registered email address mentioning their name, DP ID and Client ID/folio number, PAN,
mobile number at info.fmnl@futuregroup.in from Friday, September 15, 2023 (9:00 a.m. IST) to Wednesday, September
20, 2023 (5:00 p.m. IST). Those Members who have registered themselves as a speaker will only be allowed to express their
views/ask questions during the AGM. The Company reserves the right to restrict the number of speakers depending on the
availability of time for the AGM.

Other Instructions:

1.

The Scrutinizer shall, immediately after the conclusion of voting at the AGM, first count the votes cast during the AGM,
thereafter unblock the votes cast through remote e- voting and make, not later than 48 hours of conclusion of the AGM, a
consolidated Scrutinizer’s Report of the total votes cast in favour or against, if any, to the Chairman or a person authorised
by him in writing, who shall countersign the same.

The result declared along with the Scrutinizer’s Report shall be placed on the Company’s website www.fmn.co.in and on
the website of NSDL https://www.evoting.nsdl.com immediately. The Company shall simultaneously forward the results to
National Stock Exchange of India Limited and BSE Limited, where the shares of the Company are listed.

Registered Office:

Knowledge House, Shyam Nagar,
Off. Jogeshwari — Vikhroli Link Road,
Jogeshwari East, Mumbai — 400060

CIN: L45400MH2008PLC179914

E-mail: info.fmnl@futuregroup.in
Website: www.fmn.co.in

Place : Mumbai Anil Cherian

By Order of the Board
For Future Market Networks Limited

Date : August 11, 2023 Head - Legal & Company Secretary
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Explanatory Statement
(Pursuant to section 102 of the Companies Act, 2013)

As required by section 102 of the Companies Act, 2013 (Act), the following explanatory statement sets out all material facts
relating to the business mentioned under ltem No. 3 and 4 of the accompanying Notice:

Item No. 3 and 4

Pursuant to Section 161 of the Companies Act, 2013, the Board at its meeting held on August 11, 2023, appointed Ms. Dimple
Amit Somani (DIN: 09685900) as an Additional Director in the capacity of Independent Director of the Company for a term
of five (5) years with effect from August 11, 2023 to August 10, 2028 (both days inclusive) subject to the approval of the
shareholders through special resolution.

In this connection, the Company has received:

i.  consent in writing from Ms. Dimple Amit Somani to act as Director in Form DIR-2 pursuant to Rule 8 of the Companies
(Appointment & Qualification of Directors) Rules, 2014 (‘Appointment Rules’),

ii. intimation in Form DIR-8 in terms of the Appointment Rules from Ms. Dimple Amit Somani to the effect that she is not
disqualified under sub-section (2) of Section 164 of the Act, and

iii. a declaration to the effect that he meets the criteria of independence as provided in sub-section (6) of Section 149 of the Act
and under SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“the Listing Regulations”).

iv. Declaration pursuant to BSE Circular No. LIST/COMP/14/2018-19 dated June 20, 2018, and NSE Circular No. NSE/
CML/2018/24 dated June 20, 2018 that she has not been debarred from holding office of a Director by virtue of any Order
passed by the Securities and Exchange Board of India or any other such authority.

v. A notice in writing by a member proposing her candidature under Section 160(1) of the Act.

The Nomination, Remuneration and Compensation Committee (“NRC”) had previously finalized the desired attributes for the
selection of the Independent Director(s). Based on those atiributes, the NRC recommended the candidature of Ms. Dimple Amit
Somani.

In the opinion of the Board, Ms. Dimple Amit Somani fulfils the conditions for independence specified in the Act, the Rules made
thereunder and the Listing Regulations and such other laws / regulations for the time being in force, to the extent applicable to
the Company. The Board noted that Ms. Dimple Amit Somani’s skills, background and experience are aligned to the role and
capabilities identified by the NRC and that Ms. Dimple Amit Somani is eligible for appointment as an Independent Director.

Further, Ms. Dimple Amit Somani has confirmed that she is not aware of any circumstance or situation which exists or may be
reasonably anticipated that could impair or impact her ability to discharge his duties as an Independent Director of the Company.
Ms. Dimple Amit Somani has confirmed that she is in compliance with Rules 6(1) and 6(2) of the Companies (Appointment and
Qualification of Directors) Rules, 2014, with respect to her registration with the data bank of Independent Directors maintained
by the Indian Institute of Corporate Affairs. Further Ms. Dimple Amit Somani has confirmed that, she had not been a partner of
a firm that had transactions during last three financial years with Future Market Networks Limited or its subsidiaries amounting
to ten percent or more of its gross turnover.

A copy of the letter for the appointment of Ms. Dimple Amit Somani as an Independent Director setting out the terms and
conditions is available for inspection without any fee by the members at the Company’s registered office during normal business
hours on working days up to Friday, September 22, 2023.

The resolution seeks the approval of members for the appointment of Ms. Dimple Amit Somani as an Independent Director of the
Company from August 11, 2023 to August 10, 2028 (both days inclusive) pursuant to Sections 149, 152 and other applicable
provisions of the Act and the Rules made thereunder (including any statutory modification(s) or re-enactment(s) thereof) and he
shall not be liable to retire by rotation.

The profile and specific areas of expertise of Ms. Dimple Amit Somani and other relevant information as required under the
Listing Regulations and SS-2 are provided as annexure.

In compliance with the provisions of Section 149 read with Schedule IV to the Act and Regulation 17 of the Listing Regulations, the
approval of the Members is sought for the appointment of Ms. Dimple Amit Somani as an Independent Director of the Company,
as a special resolution as set out above.
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No director, key managerial personnel or their relatives except Ms. Dimple Amit Somani to whom the resolution relates is
interested in or concerned with the resolution. The Board recommends the special resolution set forth in this notice for the
approval of Members.

Registered Office:

Knowledge House, Shyam Nagar,
Off. Jogeshwari — Vikhroli Link Road,
Jogeshwari East, Mumbai — 400060

CIN: L45400MH2008PLC179914
E-mail: info.fmnl@futuregroup.in
Website: www.fmn.co.in

Place : Mumbai Anil Cherian
Date : August 11, 2023 Head - Legal & Company Secretary

By Order of the Board
For Future Market Networks Limited
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ADDITIONAL INFORMATION IN TERMS OF REGULATION 36 OF THE SECURITIES EXCHANGE BOARD OF INDIA (LISTING
OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015 SECRETARIAL STANDARD ON GENERAL
MEETINGS (“SS-2"), ISSUED BY THE INSTITUTE OF COMPANY SECRETARIES OF INDIA AND APPROVED BY THE CENTRAL
GOVERNMENT IN RESPECT OF DIRECTORS BEING PROPOSED FOR APPOINTMENT / RE-APPOINTMENT

1. |Name of Director Ms. Dimple Amit Somani
DIN 09685900
Date of Birth March 08, 1990
Date of Appointment August 11, 2023
Qualification Chartered Accountant
Expertise in specific functional areas: A chartered accountant with almost 10 years of experience in Statutory & Tax Audits,

Value added tax, book-keeping and income tax as well.

Other Directorship(s) / Designated | Galaxy Cloud Kitchens Limited
Partner

Membership in Committees Name of the Company : Galaxy Cloud Kitchens Limited
Committee : Audit Committee

Position held : Member
Number of shares held in the Company |None
Relationship with other Directors None

Number of meetings of the Board|None
attended during the financial year
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Name of Director

Mr. Sunil Biyani

DIN 00006583
Date of Birth May 27, 1969
Date of Appointment May 30, 2013

Qualification

Master’s in Business Administration

Expertise in specific

functional areas:

Mr. Sunil Biyani is a Commerce Graduate with Masters in Business Administration. He
is instrumental in setting up various formats in the Group. He has extensive experience
in textiles, retail sectors, building and construction, property related transactions and
project management.

Other Directorship(s)
/ Designated Partner

Galaxy Cloud Kitchens Limited

Apollo Design Apparel Parks Limited

Bansi Mall Management Company Private limited
Splendor Fitness Private Limited

Utility Developers Private Limited

Sun City Properties Private Limited

Biyani Capital Resources LLP

Membership in

Committees

Name of the Company : Future Market Networks Limited

Committee : Stakeholders Relationship Committee;
Audit Committee;
Nomination, Remuneration and Compensation Committee
Corporate Social Responsibility Committee

Position held : Member

Name of the Company: Galaxy Cloud Kitchens Limited

Committee : Stakeholders Relationship Committee

Position held : Member

Number of shares held in the Company

50. In terms of the shareholding pattern of the Company, Mr. Sunil Biyani is a part of
Promoter Group.

Relationship with other Directors

None

Number of meetings of the Board
attended during the financial year

Please refer Corporate Governance Report section of the Annual Report 2022-23




Board’s Report



Annual Report 2022-23

Board’s Report

TO THE MEMBERS

The Directors have pleasure in presenting the Fifteenth Directors’ Report of Future Market Networks Limited (“FMNL’ or “the Company”)
along with the financial statements for the financial year ended March 31, 2023.

FINANCIAL HIGHLIGHTS

a)

b)

Standalone
% In Lakhs
Particulars Year Ended Year Ended
March 31, 2023 | March 31, 2022
S 8682261 ... 8066.91
635.02 482.73
"""""""" 9317.28 8549.64
"""""""" 1811.72 1565.84
314.89
"""""""" 716.95
"""""""" 2988.63 2564.03
5832.19 4783.92
3485.09( ... 3765.72.
S 1943.22) ... 2039.66
"""""""" 1659.90 1761.55
(118.03)
2091.24
(2209.27)
R 952.33 1201.56
Profit (Loss) after Taxation (3161.60) (1237.04)
Consolidated
% in Lakhs)
Particulars Year Ended Year Ended
March 31, 2023| March 31, 2022
Revenue from Operatons 9240.181 8525.97
Other Income 585.70 438.33
Total Revenue 9825.88 8964.30
Operating Cost 1833.05 1573.61
Costofunitssold 314.89| 1.08
Personnel Cost 838.44|  692.38
Other Expenses 1261.01] 414230
Total Expendituore 4247.39 6409.36
Profit before Interest, Depreciation and Tax B 5578501 2554.94
Less: Interest 203597 2118.53
Less: Depreciaton 177617  1861.22
Add: Share of net profit of associates and joint ventures accounted by using equity 468.95 (119.32)
e T S S,
Less: Exceptional ltems 2091.24
Profit before tax from Continuing O [ 144.00
Less: Provision for taxation/Earlier Year’s Provision Writenback (83.38)
Less: DeferredTox 1162.00
Profit/(Loss) after Taxation from continuing operaton (934.55) ~(2804.05)
Profit/(Loss) from disconﬁnued"g‘pg‘r‘gﬂgq """"""""""" - -
Profit/ (Loss) for the year (934.55) (2804.05)
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Dividend

In view of the losses incurred by the Company, your Directors have not recommended any dividend for the financial year ended March
31, 2023.

Dividend Distribution Policy

Since the Company has not declared any dividend till date, the Company has not formulated and adopted a ‘Dividend Distribution Policy’ in
terms of Regulation 43A of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, (Listing Regulations).

Reserves
During FY 2022-23, your Company does not propose to transfer any amount to the reserves.
Disclosures under section 134(3)(l) of the Act

The Company has received demand notice of ¥ 12,057.28 lakhs from Hero FinCorp Private Limited (Lender) dated April 15, 2022, June 15,
2022, Possession Notice dated June 30, 2022 and Notice under The Securitisation and Reconstruction of Financial Assets and Enforcement
of Security Interest Act, 2002 (SARFAESI Act) on August 20, 2022 which are primarily demanded from the borrower (Hare Krishna Operating
Lease Private Limited) seeking repayment of the outstanding dues. The Company has submitted its replies to the Lender stating that the
responsibility fowards the outstanding debt claimed in the notice would be restricted only to the value of the mortgaged property offered by
them to secure the financial facility vide letters dated June 01, 2022, July 05, 2022 its rejoinder reply on July 18, 2022. Subsequently, a notice
us/ 13(2) and 13(4) of SARFAESI Act dated August 20, 2022 and November 4, 2022 were received by the Company from the Lender for the
R Mall property of the Company and therefore, the Company filed a Securitisation Application.

Further, the Company has also received a demand notice of 318,448.96 lakhs from Yes Bank Limited (lender) dated April 19, 2022
which is primarily demanded from Basuti Sales & Trading Private Limited (borrower) seeking repayment of the outstanding dues
within 60 days from the receipt of the nofice. The company has pledged 3,830 equity shares of Riddhi Siddhi Mall Management
Private Limited and secondary charge on immovable property of Big Bazaar (Ground+1) situated at Rajpur- Hirpur, Ahmedabad. The
Company has submitted its reply to the lender stating that the responsibility towards the outstanding debt claimed in the notice would
be restricted only to the residual value of the mortgaged property vide its letters dated June 03, 2022 and August 30, 2022. The Bank
had issued a notice under section 13(4) under the SARFAESI Act on November 10, 2022 for the said property of the company situated
at Ahmedabad, Gujarat and therefore, the company has filed a securitisation Application before the Hon’ble debts Recovery Tribunal-I,
at Ahmedabad) on December 26, 2022.

Additionally, the Company has received a demand notice of ¥ 2,082.72 lakhs from Central Bank of India dated May 4, 2022 which is
primarily demanded from Unique Malls Private Limited (Borrower) seeking repayment of the outstanding dues. The Company has given
the corporate guarantee towards the said loan. However, the Borrower has repaid the dues on May 06, 2023.

In the above cases, if the borrower fails to repay the outstanding dues to the lender, the lender shall exercise all the rights available
under the mortgage/pledge as above. Except as disclosed elsewhere in this report, no other material changes and commitments which
could affect the Company’s financial position, have occurred between the end of the financial year of the Company to which the
financial statements relate and the date of this report.

Operations / State of the Company’s Affairs

The Company is optimistically envisages its business plan on the robust Indian economy. Since the consumption pattern is intact, the
company anticipates a vibrant business outlook in relation to retail shopping centres managed by the Company particularly during
post pandemic periods.

Financials - Standalone Highlights

During the year ended March 31, 2023, your Company has achieved total Revenue (i.e. Revenue from Operations & Other income) of
¥ 9317.28 Lakhs as against ¥ 8549.64 Lakhs for the previous year ended March 31, 2022. Your Company has posted loss (i.e profit
before tax) of ¥ 2209.27 Lakhs for the current year as against loss of ¥ 35.48 Lakhs for the previous year.

The Company incurred losses on account of impairment of investments, deficiency in receipt of insurance claim amount etc., and the
details are provided in the audited financials for the year under review.

Consolidated Highlights

During the year ended March 31, 2023, your Company’s consolidated Revenue stood at ¥ 9825.88Lakhs as against ¥ 8964.30 Lakhs
for the previous year ended March 31, 2022. Your Company has posted profit (i.e profit before tax) of ¥ 144.00 Lakhs for the current
year as against of T 1544.12 Lakhs (loss) for the previous year on consolidated basis.
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Leases

The Company’s lease asset classes primarily consist of leases for land and buildings. The Company adopted Ind AS 116, Leases
and applied the standard to all lease contracts existing on April 1, 2019 using the modified retrospective method and has taken the
cumulative adjustment to retained earnings, on the date of initial application.

Cash Flow Statement

In conformity with the provisions of Regulation 34 of Listing Regulations, the Cash Flow Statement for the year ended March 31, 2023
has been provided in the Annual Report which forms part of this report.

Accounts

The Annual Report of your Company containing the standalone and consolidated Ind AS financial statements has been disseminated
on the website of the Company at www.fmn.co.in.

Appropriations

During the year under review, your Company has not made any appropriations.

Fixed deposits

We have not accepted any fixed deposits, including from the public, and, as such, no amount of principal or interest was outstanding
as of the Balance Sheet date.

Share Capital

The Authorized Share Capital of the Company is ¥ 90,35,00,000/- (Indian Rupees Ninety Crores Thirty-Five Lakhs) divided into
9,03,00,000 equity shares of ¥ 10/- each and 5000 Preference Shares of ¥ 100/- each.

The issued share capital of the Company as on March 31, 2023 is ¥ 57,54,49,510/- divided into 5,75,44,951 equity shares of
% 10/- each.

570 Equity Shares of the Company are kept in abeyance and the said shares will be allotted subsequent to completion of legal
formalities to allot the original shares in Future Enterprises Limited (formerly known as Pantaloon Retail India Limited).

The subscribed and paid up share capital of the Company as on March 31, 2023 isX¥ 57,54,43,810/- divided into 5,75,44,381 equity
shares of ¥ 10/- each.

Disclosure relating to Employee Stock Option Scheme
Future Market Networks Limited - Employee Stock Option Scheme 2016

Pursuant to the approval granted by the shareholders at the eight Annual General Meeting held on September 20, 2016, your
Company has formulated Future Market Networks Limited - Employee Stock Option Scheme 2016 (FMNL — ESOS 2016). The Scheme
is in Compliance with SEBI (Share Based Employee Benefits) Regulations, 2014, as amended from time to time (“SEBI Employee Benefits
Regulations”).

Your Company has granted 7,60,000 options to the eligible employees on May 25, 2018 under Employee Stock Option Scheme 2016
(“ESOS 2016") at an exercise price of ¥ 85/- per equity share. These options can be exercised anytime within a period of three years
from the date of vesting. 5,50,000 options granted lapsed on May 25, 2019 consequent to the resignation of an employee to whom
Options were granted.

2,10,000 options granted to the eligible employees are vested. However, no vested options were exercised by the eligible employees.
In terms of the FMNL — ESOS 2016, the vested Options need to be exercised within a maximum period of 36 months from the date of
vesting of such Options. 52,500 options which were vested on May 25, 2019, were not exercised by the eligible employees, lapsed
on May 24, 2022. 52,500 options which were vested on May 05, 2020, if not exercised by the eligible employees, will lapse on May
24, 2023.

In compliance with the provisions of Rule 12(9) of the Companies (Share Capital and Debenture) Rules, 2014 and SEBI (Employee
Share Based Employee Benefits) Regulations, 2014, the details of Employee Stock Option Scheme as on March 31, 2023 are furnished
as Annexure ‘1’ attached herewith and forms part of this report.

Holding Company

As on March 31, 2023, the Promoter and the Holding company i.e. Future Corporate Resources Private Limited (FCRPL) holds
3,73,37,375 equity shares representing 64.88 % of the total paid-up equity capital of the Company.

During the year under review FCRPL transferred 1,91,968 in favour of Surplus Finvest Private Limited.
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The Company still continues to be a Subsidiary Company of FCRPL. All subsidiary companies of the Company are consequently
subsidiary companies of FCRPL.

Subsidiaries, Associates and Joint Venture

A report highlighting performance of each of the subsidiaries, associates and joint venture companies as per the Act, and their
contribution to the overall performance of the Company is provided in the consolidated financial statement at note no. 4.

The Company has the following Subsidiaries, Associates and Joint Venture:

Sr. No. | Name of the Subsidiary Sr. No. | Name of the Subsidiary
1 Aashirwad Malls Private Limited 4 Sun City Properties Private Limited
2 Suhani Mall Management Company Private Limited 5 Jeremia Real Estate Private Limited

3 Future Trade Markets Private Limited

R Riddhi Siddhi Mall Management Private Limited

In accordance with the provisions of Section 129(3) of the Act read with the Companies (Accounts) Rules, 2014, a statement in Form
AOC-1 containing the salient features of the financial statements of the subsidiary companies is appended hereto as Annexure ‘2.

Audited Annual Accounts of the Subsidiary Companies have also been placed on the website of the Company and are available for
inspection by the members at the Registered Office of the Company. Members interested in obtaining copy of the Audited Annual
Accounts of the Subsidiary Companies may write to the Company Secretary at the Company’s Registered Office address. These
documents will also be available for inspection till the date of AGM during business hours at the registered office of the Company in
Mumbai.

Consolidated IND AS financial Statements

The audited consolidated financial statement of the Company prepared in accordance with the applicable Accounting Standards along
with all relevant documents and the Auditors’ Report forms part of this Annual Report. The audited financial statement of each of the
subsidiaries is placed on the website of the Company at web link: www.fmn.co.in

The Company will provide the financial statements of subsidiaries upon receipt of a written request from any member of the Company
interested in obtaining the same. The financial statement of subsidiaries will also be available for inspection at the Registered Office of
your Company during working hours up to the date of the Annual General Meeting.

Management Discussion and Analysis Report

In terms of the provisions of Regulation 34 of the Listing Regulations, The Management Discussion and Analysis Report, which gives a
detailed account of state of affairs of the operations of the Company and its subsidiaries forms part of this Annual Report.

Secretarial Standards

During the financial year ended March 31, 2023, the Company is in compliance with the Secretarial Standards with respect to Meeting
of the Board of Directors (“SS-1”) and General Meetings (“SS-2") issued and amended by the Institute of Company Secretaries of India
in terms of Section 118(10) of the Companies Act, 2013. The same has also been confirmed by the Secretarial Auditor of the Company.

Corporate Governance

Our corporate governance practices reflect our value system encompassing our culture, policies, and relationships with our stakeholders.
Integrity and transparency are key to our corporate governance practices to ensure that we always gain and retain the trust of our
stakeholders.

A report on Corporate Governance along with a certificate from the Auditors of the Company regarding the compliance with the
conditions of Corporate Governance as stipulated under the SEBI LODR forms part of this Annual Report.

Corporate Social Responsibility (CSR)

The Company’s guiding principle for CSR is to build its relationship with stakeholders and the community at large and contribute to
their long term social good and welfare. The Company, in every financial year, in line with the Companies Act, 2013, pledges to spend
minimum two % of the average net profits made during the three immediately preceding financial years towards CSR initiatives.
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The Company has constituted a Corporate Social Responsibility (CSR) Committee and the current members of the Committee are
comprising of Mr. Sunil Biyani, Non-Executive Director, Ms. Udita Jhunjhunwala and Mr. Pramod Arora, Independent Directors. Ms.
Udita Jhunjhunwala is the Chairperson of the Committee. The role of the Committee, inter alia, is to formulate and recommend to the
Board, a Corporate Social Responsibility Policy, expenditure to be incurred on the CSR activities, an annual action plan in pursuance
of its CSR policy etc.

The Company’s CSR Policy lays out the vision, objectives and implementation mechanism. The Company’s CSR policy is available on
the Company’s weblink at www.fmn.co.in

The Company’s CSR activities, inter alia, have traditionally focused on education, skill development, health, and environment.

The Company’s commitment to CSR will be manifested by investing resources in any of the areas stipulated in Schedule VI to the
Companies Act, 2013, as amended, from time to time. The Company gives preference to the local area and area around it where it
operates for spending the amounts earmarked for CSR activities. During the year the provisions of spending on CSR activities are not
applicable to the Company.

The composition of the Committee, brief outline of the CSR policy of the Company and the initiatives undertaken by the Company
on CSR activities during the year under review are set out in Annexure ‘3’ of this Report in the format prescribed in the Companies
(Corporate Social Responsibility Policy) Rules, 2014.

Matters related to Directors and Key Managerial Personnel
Directors

The current policy is to have an appropriate combination of executive, non-executive and independent directors to maintain the
independence of the Board and separate its functions of governance and management. As on the date of this report, the Board consists
of 6 Directors, 3 of whom are Independent Directors including 2 Woman Director, 2 Non-Executive Directors and 1 Executive Director.

Changes in Board

Mr. Rajesh Kalyani, Non-Executive Director and Mr. Pawan Kumar Agarwal, Executive Director of the Company resigned from the
Board with effect from the closure of business hours of May 19, 2022. Mr. Shreesh Misra is appointed as a Whole-Time Director
of the Company and Mr. Anil Biyani is appointed as an additional director with effect from November 10, 2022. Mr. Anil Biyani
was designated as Non-Executive Director of the Company vide shareholders resolution dated February 16, 2023 passed through
postal ballot Mr. Vijai Singh Dugar resigned from the Board with effect from January 23, 2023. Ms. Priya Khandelwal is appointed
as additional director with effect from February 10, 2023. She will act as an Independent Director on the Board. Reconstitution of the
Committees of the Board was done consequent to the aforesaid changes.

Appointment

Pursuant to Section 152 of the Companies Act, 2013 and Article 91 of the Articles of Association of the Company, Mr. Sunil Biyani
(DIN: 00006583) Non-Executive Non-Independent Director retires by rotation at the 15" Annual General Meeting of the Company
and being eligible has offered himself for re-appointment. The Board has recommended his reappointment at the forthcoming Annual
General Meeting as Non-Executive Non-Independent Director of the Company, liable to retire by rotation.

The brief resume and other details of Mr. Sunil Biyani, in terms of Regulation 36 (3) of the Listing Regulations and Secretarial Standards
on General Meeting, are provided in the Notice of ensuing Annual General Meeting. Mr. Sunil Biyani is not disqualified from being
re-appointed / appointed as Directors by virtue of the provisions of Section 164 of the Companies Act, 2013.

The Company has complied with provisions of Section 203 of the Act.
Declarations by Independent Directors

The Independent Directors of the Company have submitted the declaration of independence as required under Section 149(7) of the
Companies Act, confirming that they meet the criteria of independence under Section 149(6) of the Companies Act and Regulation 16
of Listing Regulations. In the opinion of the Board, the Independent Directors fulfill the conditions specified in these regulations and
are independent of the management. There has been no change in the circumstances affecting their status as Independent Directors
of the Company.

The Board is also of the opinion that the Independent Directors of the Company possess requisite qualifications, experience and
expertise in the field of finance, strategy, auditing, tax, risk advisory, financial services and infrastructure and real estate industry and
they hold the highest standards of integrity.

In compliance with the rule 6(1) of the Companies (Appointment and Qualification of Directors) Rules, 2014, all the Independent
Directors have registered themselves with the Indian Institute of Corporate Affairs. Since all the Independent Directors of the Company
have served as directors in listed companies or in the pay scale of Director or equivalent in Ministry of Department of the Central
Government for a period not less than three years, they are not required to undertake the proficiency test as per Rule 6(4) of the
Companies (Appointment and Qualification of Directors) Rules, 2014.
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Performance Evaluation

The performance evaluation of Non-Independent Directors and the Board as a whole, Committees thereof and Chairman of the
Company was carried out by Independent Directors. Pursuant to the provisions of the Act, the Nomination, Remuneration and
Compensation Committee (NRC) specified the manner of effective evaluation of the performance of the Board, its Committees and
individual Directors. In terms of manner of performance evaluation specified by the NRC, the performance evaluation of the Board,
its Committees and individual Directors was carried out by NRC and the Board of Directors. Further, pursuant to Schedule IV of the
Act and Regulation 17(10) of the Listing Regulations, the evaluation of Independent Directors was done by the Board of Directors.
For performance evaluation, structured questionnaires, covering various aspects of the evaluation such as adequacy of the size and
composition of the Board and Committee thereof with regard to skill, experience, independence, diversity, attendance and adequacy
of time given by the Directors to discharge their duties, Corporate Governance practices, etc. were circulated to the Directors for the
evaluation process. All Directors unanimously expressed that the evaluation outcome reflected high level of engagement of the Board
of Directors and its committees amongst its members with the Company and its management and that they are fully satisfied with the
same.

Disclosures related to Board, Committees and Policies

The details are provided in the Corporate Governance Report that forms part of this Report.

Key Managerial Personnel (KMP)

As on March 31, 2023, details of Key Managerial Personnel under the Companies Act, 2013 are given below:

Sr. No | Name of Key Managerial Designation
Personnel
1 Mr. Pawan Kumar Agarwal Executive Director and Chief Financial Officer (resigned w.e.f the closing of business
B o fhoursof May 19, 2022)
2.\ Mr Anil Cherian _|Head - Legal and Company Secretary
3 Mr. Shreesh Misra Chief Executive Officer (w.e.f May 19, 2022 to November 10, 2022)
4. M Shrgesh Misra ) Whole-Tlme Director (w.e.fmltl'g'\‘/'gmber 10,2022
5. Mr. Rajesh Maloo Chief Financial Officer (w.e.f February 10, 2023)

Meetings of Board

The Board of Directors met Four (4) times during the financial year ended March 31, 2023 in accordance with the provisions of the
Companies Act, 2013 and rules made there under. All the Directors actively participated in the meetings and provided their valuable
inputs on the matters brought before the Board of Directors from time to time. On February 10, 2023, the Independent Directors held
a separate meeting in compliance with the requirements of Schedule IV of the Companies Act, 2013 and the provisions of SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015. All meetings of the Board were held in line with the relaxations provided
by the Ministry of Corporate Affairs and the Securities Exchange Board of India.

Nomination, Remuneration and Compensation Committee

Nomination, Remuneration and Compensation Committee is constituted in accordance with the provisions of sub-section (1) of
Section 178 of the Act. Kindly refer section on Corporate Governance, which is forming part of this report, under head ‘Nomination,
Remuneration and Compensation Committee’ for matters relating to constitution, meetings, functions of the Committee and the
remuneration policy formulated by this Committee.

Policy on directors’ appointment and remuneration

The current policy is to have an appropriate mix of executive, non-executive and independent directors to maintain the independence
of the Board and separate its functions of governance and management. As of March 31, 2023, the Board had six members, one
of whom is an executive director, two non-executive and non-independent member and three independent directors. Two of the
independent directors of the Board are woman.

The policy of the Company on directors’ appointment and remuneration, including the criteria for determining qualifications, positive
aftributes, independence of a director and other matters, as required under Sub-section (3) of Section 178 of the Companies Act, 2013,
is available on our website, at www.fmn.co.in

We affirm that the remuneration paid to the directors is as per the terms laid out in the Remuneration Policy of the Company.
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Director’s responsibility statement

Pursuant to Section 134(5) of the Companies Act, 2013, the Directors, based on the representations received from the operating
management and after due enquiry, confirm that:

a) inthe preparation of the annual accounts for the financial year ended March 31, 2023, the applicable accounting standards have
been followed along with proper explanations relating to material departures;

b) They 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
Loss of the Company for that period;

c) they have taken proper and sufficient care for the maintenance of adequate accounting records in accordance with the provisions
of the Companies Act, 2013 for safeguarding the assets of the Company and for preventing and detecting fraud and other
irregularities;

d) they have prepared the annual accounts for the financial year ended March 31, 2023 on a going concern basis;

e) they have laid down internal financial controls to be followed by the Company and that such internal financial controls are
adequate and operating effectively; and

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

Internal Financial Control

Adequate internal control systems commensurate with the nature of the Company’s business and size and complexity of its operations
are in place and have been operating satisfactorily. Internal control systems comprising of policies and procedures are designed to
ensure reliability of financial reporting, timely feedback on achievement of operational and strategic goals, compliance with policies,
procedure, applicable laws and regulations and that all assets and resources are acquired economically, used efficiently and adequately
protected.

The Company follows well-documented Standard Operating Procedures (SOPs). The operating effectiveness of various controls is
periodically tested and deficiencies, if any, are promptly rectified.

During the year under review, no material or serious observation has been received from the Statutory Auditors and the Internal
Auditors of the Company on the inefficiency or inadequacy of such controls.

Audit Committee

As on March 31, 2023, the Audit Committee comprised of Two Non-Executive Independent Directors, namely Mr. Pramod Arora and
Ms. Udita Jhunjhunwala and one Non-Executive Non-Independent Director, Mr. Sunil Biyani. Mr. Pramod Arora is the Chairman of the
Committee. However, Ms. Priya Khandelwal was inducted as a member of the Audit Committee at the Board Meeting held on May 17, 2023.

All members of the Audit Committee possess strong knowledge of accounting and financial management. The Executive Director
and Chief Financial Officer, the Internal Auditors and Statutory Auditors are regularly invited to attend the Audit Committee Meetings.
The Company Secretary is the Secretary to the Committee. The Internal Auditor reports to the Chairman of the Audit Committee. The
significant audit observations and corrective actions as may be required and taken by the management are presented to the Audit
Committee. The Board has accepted all recommendations made by the Audit Committee from time to time.

Details of Committees of the Board of Directors along with their terms of reference, composition and meetings held during the year
under review, are provided separately in the Corporate Governance Report, which forms part of this Annual Report.

Vigil Mechanism

Your Company has formed a Whistle Blower Policy for establishing a vigil mechanism for directors and employees to report genuine concerns
regarding unethical behaviour and mismanagement, if any. The said mechanism also provides for strict confidentiality, adequate safeguards
against victimization of persons who use such mechanism and makes provision for direct access to the Chairman of the Audit Committee in
appropriate cases. No personnel have been denied access to the Audit Committee pertaining to the Whistle Blower Policy.

The said Whistle Blower Policy has been disseminated on the Company’s website at viz. http://fmn.co.in/investor-relations/policies.html.
Risk Management

The Company has appropriate risk management systems in place for identification and assessment of risks, measures to mitigate them,
and mechanisms for their proper and timely monitoring and reporting. The Board of Directors of the Company has formulated a Risk
Management Policy which aims at minimizing the risk and enhancing the value and reviews the elements of risks with regard to the
business.
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The risk management approach is based on a clear understanding of the variety of risks that the organization faces, disciplined risk
monitoring and measurement and continuous risk assessment and mitigation measures.

Audit reports and auditors
Audit reporis

*  The Auditors’ Report for financial year 2023 does not contain any qualification, reservation or adverse remark. The Report is
enclosed with the financial statements in this Annual Report.

*  The Secretarial Auditors’ Report for financial year 2023 does not contain any qualification, reservation or adverse remark. The
Secretarial Auditors’ Report is enclosed as Annexure ‘4’ to the Board’s report in this Annual Report.

*  As required under SEBI (Share Based Employee Benefits) Regulations, 2014, the auditor’s certificate on the implementation of
share-based schemes in accordance with these regulations will be made available at the AGM.

Statutory Auditors

The Shareholders of the Company at the 12™" Annual General Meeting of the Company held on September 29, 2020, had appointed
S K Patodia & Associates, Chartered Accountants, Mumbai, bearing ICAI Firm Registration No. 112723W as Statutory Auditors of the
Company to hold office until the conclusion of the 17" Annual General Meeting to be held in the calendar year 2025 to conduct the
audit of the Accounts of the Company, at such remuneration as may be mutually agreed upon between the Board of Directors of the
Company and the Auditors.

As required under the provisions of Section 139(1) and 141 of the Companies Act, 2013 read with the Companies (Accounts and
Auditors) Rules, 2014, the Company has received a written consent and certificate from the auditors to the effect that they are eligible
to continue as Statutory Auditor of the Company.

The notes of the financial statements referred to in the Auditors’ Report issued by S K Patodia & Associates, Chartered Accountants,
Mumbai for the financial year ended on March 31, 2023 are self-explanatory and do not call for any further comments. The Auditors’
Report does not contain any qualification, reservation or adverse remark.

Cost records and cost audit

Maintenance of cost records and requirement of cost audit as prescribed under the provisions of Section 148(1) of the Companies Act,
2013 are not applicable for the business activities carried out by the Company.

Secretarial Auditor

Pursuant to the provisions of Section 204 of the Companies Act, 2013 and Rules thereunder, the Board has appointed Mr. Alwyn
D’Souza of M/s. Alwyn D’'Souza & Company, Practicing Company Secretary (Membership No. 5559 / Certificate of Practice No.5137)
to conduct the secretarial audit of the Company for the financial year 2022-23.

The Secretarial Audit Report for the financial year ended March 31, 2023, is annexed herewith and marked as Annexure ‘4’ to this
Report. The Secretarial Audit Report does not contain any qualification.

Secretarial Audit of Material Unlisted Indian Subsidiary

For the financial year 2022-23, Suhani Mall Management Company Private Limited (‘Suhani’) and Future Trade Markets Private Limited
are identified as material unlisted subsidiaries of the Company. As per Regulation 24A of the Listing regulations, the Secretarial Audit
of the material subsidiary mentioned above has been conducted for the financial year 2022-23 by Mr. Parth Nair of M/s. Parth Nair &
Associates, Practising Company Secretary (Membership No. F11483 and Certificate of Practice No. 17278). The Audit Report does not
contain any qualification. The Secretarial Audit Report of material subsidiaries for the financial year ended March 31, 2023 is annexed
herewith and marked as Annexure ‘5’ to this Report.

Particulars of loans, guarantees, investments under section 186 of the Act

Your Company has extended the support to the financial needs of the Special Purpose Vehicle Companies viz. Wholly Owned
Subsidiaries and Joint Ventures/Associates.

Loans, guarantees and investments covered under Section186 of the Companies Act, 2013 form part of the Notes to the financial
statements provided in this Annual Report.

Contracts and Arrangements with Related Parties

In line with the requirements of the Companies Act, 2013 and the Listing Regulations, your Company has formulated a Policy on
Related Party Transactions which is also available on the Company’s website at https://www.fmn.co.in. The Policy intends to ensure
that proper reporting, approval and disclosure processes are in place for all transactions between the Company and Related Parties.
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All Related Party Transactions are placed before the Audit Committee for review and approval. Prior omnibus approval is obtained for
Related Party Transactions for transactions which are of repetitive nature and/or entered in the Ordinary Course of Business and are at
Arm’s Length. All Related Party Transactions are subjected to independent review by a reputed accounting firm to establish compliance
with the requirements of Related Party Transactions under the Companies Act, 2013 and Listing Regulations.

All Related Party Transactions entered during the year were in Ordinary Course of the Business and at Arm’s Length basis. As required
under Section 134(3)(h) of the Companies Act, 2013 the disclosure of Material Related Party Transactions, i.e. transactions exceeding
10% of the annual consolidated turnover as per the last audited financial statement, in Form AOC-2 that were entered during the year
by your Company is appended as Annexure ‘6’ which forms part of this Report

The related party disclosures as specified in Para A of Schedule V read with Regulation 34(3) of the Listing Regulations are given in the
Financial Statements.

Deposits, Loans, Advances and Other Transactions

Your Company has not accepted any deposits from public or its employees and, as such no amount on account of principal or interest
on deposit were outstanding as of the Balance Sheet date. The details of loans and advances, which are required to be disclosed in
the annual accounts of the Company pursuant to Regulation 34(3) read with Schedule V of the Listing Regulations are provided in the
standalone financial statement at note no. 32.

Further, in terms of Regulation 34(3) read with Schedule V of the Listing Regulations, details of the transactions of the Company, with
the promoter and holding company Future Corporate Resources Private Limited holding 64.88 % in the paid-up equity capital of the
Company as on March 31, 2023, in the format prescribed in the relevant accounting standards for annual results, are given in Note
no. 28 to the standalone financial statement.

Credit Rating
During the year under review, no credit rating was obtained by the Company from any credit rating agency.
Significant and Material Orders passed by Regulators or Courts or Tribunal

No significant and material orders have been passed by any Regulator or Court or Tribunal which can have an impact on the going
concern status and the Company’s operations in future during the period under review. Other relevant details are provided in the notes
to the standalone financial statements.

Reporting of frauds by auditors

During the year under review, neither the statutory auditors nor the secretarial auditor has reported to the audit committee, under
Section 143 (12) of the Companies Act, 2013, any instances of fraud committed against the Company by its officers or employees, the
details of which would need to be mentioned in the Board's report.

Annual Return

Pursuant to Section 92(3) and Section 134(3)(a) of the Act, a copy of the Annual Return of the Company for the financial year ended
March 31, 2023 in Form MGT - 7 will be available on the website of the Company at www.fmn.co.in.

Secretarial standards
The Company complies with all applicable mandatory secretarial standards issued by the Institute of Company Secretaries of India.
Investors Education and Protection Fund (IEPF)

Pursuant to the applicable provisions of the Companies Act, 2013, read with the IEPF Authority (Accounting, Audit, Transfer and Refund)
Rules, 2016 (“the IEPF Rules”), all unpaid or unclaimed dividends are required to be transferred by the Company to the IEPF, established
by the Government of India, after the completion of seven years. Further, according to the IEPF Rules, the shares on which dividend
has not been paid or claimed by the shareholders for seven consecutive years or more shall also be transferred to the demat account
of the IEPF Authority. During the year under review, Company has neither declared any dividend nor there are outstanding amount of
unclaimed dividends which were liable to be transferred to the IEPF.

Business Responsibility Report (BRR)

The Listing Regulations mandate the inclusion of the BRR as part of the Annual Report for the top 1,000 listed entities based on market
capitalization. The said regulation is not applicable for the Company during the period under review.

Disclosure relating to equity shares with differential rights

The Company has not issued any equity shares with differential rights during the year under review and hence no information as per
provisions of Rule 4(4) of the Companies (Share Capital and Debenture) Rules, 2014 is furnished.
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Disclosure relating to sweat equity share

The Company has not issued any sweat equity shares during the year under review and hence no information as per provisions of Rule
8(13) of the Companies (Share Capital and Debenture) Rules, 2014 is furnished.

Particulars of Employees and other additional information

Disclosure with respect to remuneration of Directors, KMP’s and employees as required under Section 197(12) of the Companies Act,
2013 read with the Rule 5(1) of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 are given in
Annexure ‘7’ to this Report.

Payment of remuneration / commission to executive directors from holding or subsidiary companies
None of the Directors receive remuneration from holding or subsidiary companies apart from sitting fees wherever applicable.
Disclosures in respect of voting rights not directly exercised by employees

There are no shares held by trustees for the benefit of employees and hence no disclosure under section 67(3) read with Rule 16(4) of
the Companies (Share Capital and Debentures) Rules, 2014 has been furnished.

Sexual Harassment of Women at workplace

As per the requirement of the Sexual Harassment of Women at Workplace (Prevention, Prohibition & Redressal) Act, 2013 (‘POSH Act’)
and Rules made thereunder, your Company have constituted Internal Complaints Committee for providing a redressal mechanism
pertaining to sexual harassment of women employees at workplace.

During the year under review, no complaints were received by the Company under Anti-Sexual Harassment Policy.
Material Changes and Commitments affecting financial position

There have been no material changes and commitments affecting the financial position of the Company which have occurred between
March 31, 2023 and the date of this Report, other than those disclosed in this Report under the head “Disclosures under section 134(3)
() of the Act” above.

Declaration by Executive Director

As per Regulation 34 (3) read with Schedule V of the Listing Regulations, declaration stating that the members of board of directors
and senior management personnel have affirmed compliance with the code of conduct of board of directors and senior management
is enclosed as Annexure ‘8'.

Certificate on Corporate Governance

As per Regulation 34 (3) read with Schedule V of the Listing Regulations, the auditor’s certificate on corporate governance is enclosed
as Annexure ‘9’ o the Board's report. The auditor’s certificate for financial year 2023 does not contain any qualification, reservation
or adverse remark.

Board diversity

The Company recognizes and embraces the importance of a diverse board. We believe that a truly diverse board will leverage
differences in thought, perspective, knowledge, skill, industry experiences, age, which will help us to have competitive advantage. The
Board has adopted the Board Diversity Policy which sets out the approach to diversity of the Board of Directors. The Board Diversity
Policy is available on our website at www.fmn.co.in.

Code of conduct for prevention of insider trading

The Board of Directors has adopted the Insider Trading Policy in accordance with the requirements of the SEBI (Prohibition of Insider
Trading) Regulations, 2015.

The Insider Trading Policy of the Company lays down guidelines and procedures to be followed, and disclosure to be made while
dealing with shares of the Company, as well as the consequences of violation. The policy has been formulated to regulate, monitor and
ensure reporting of deals by employees and to maintain the highest ethical standards of dealing in Company securities.

The Insider Trading Policy of the Company covering code of practices and procedures for fair disclosure of unpublished price sensitive
information and code of conduct for the prevention of insider trading is available on our website at www.fmn.co.in.

Insurance
Your Company has taken appropriate insurance for all assets against foreseeable perils.
Listing on stock exchanges

The Company has entered info Listing Agreement with BSE Limited (BSE) and The National Stock Exchange of India Lid. (NSE) in ferms
of the Regulation 34 (3) read with Schedule V of the Listing Regulations, and the listing fee for the year 2023-24 has been paid.
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Depository system

Your Company’s equity shares are available for dematerialization through National Securities Depository Limited and Central Depository
Services (India) Limited. As on March 31, 2023, 99.93% of the equity shares of the Company are held in dematerialised form.

Service of documents through electronic means

Subject to the applicable provisions of the Adt, all documents, including the Notice and Annual Report shall be sent through electronic transmission
in respect of members whose email IDs are registered in their demat account or are otherwise provided by the members. A member shall be entitled
to request for physical copy of any such documents and shall be provided upon receiving specific request from members.

Conservation of energy, technology absorption and foreign exchange earnings and outgo
Your Company gives significant emphasis on improvement in methods and processes in its areas of Construction and Development.

The information as required under Section 134(3)(m) of the Act read with Rule 8(3) of the Companies (Accounts) Rules, 2014 for
the financial year ended March 31, 2023 with respect to the Conservation of Energy, Technology Absorption and Foreign Exchange
Earnings and Outgo has been annexed to this Report as Annexure ‘10’ which forms an integral part of this report.

Appreciation

Your Company has been able to perform better with the continuous improvement in all functions and areas which coupled with an
efficient utilization of the Company’s resources led to sustainable growth of the Organization. Your Directors express their deep sense
of appreciation to every employee and associates for their dedicated and sustained contribution and look forward the continuance of
the same in future.

The Board places on record its appreciation to all stakeholders particularly shareholders, customers, bankers, suppliers, business
partners and the Government.

Cautionary Note

The statements forming part of the Director’s Report may contain certain forward-looking remarks within the meaning of applicable securities
laws and regulations. Many factors could cause the actual results, performance or achievements of the Company to be materially different
from any future results, performances or achievements that may be expressed or implied by such forward looking statements.

For and on behalf of Board of Directors

Shreesh Misra Anil Biyani
Place: Mumbai Whole-Time Director Director
Date: May 17, 2023 DIN: 01641532 DIN: 00005834
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Addendum to the Board’s Report

The Board of Directors at their meeting held on August 11, 2023 approved an addendum to the Report of Board to the members for
the financial year 2022-23 consequent to the changes in the Board.

1. Appointment of Additional Director
Ms. Dimple Amit Somani (DIN: 09685900), has been appointed as an Additional Director of the Company w.e.f. August 11,
2023 and she shall act as a Non — Executive, Independent Director on the Board of the Company and who shall hold office up to
the next general meeting or within a time period of three months from the date of appointment, whichever is earlier. The Board
recommends the resolution in relation to her appointment for the approval of members.
2. Reconstitution of Committees of the Board
Ms. Priya Khandelwal, a Non-Executive, Independent Director has been appointed as member of following committees in place
of Mr. Pramod Arora a Non-Executive, Independent Director w.e.f. August 11, 2023.
. Nomination, Remuneration and Compensation Committee
«  Stakeholders Relationship Committee
«  Corporate Social Responsibility Committee
«  Share Transfer Committee
«  Committee of Directors
3. Sale of entire investments in Future Trade Markets Private Limited, a wholly owned subsidiary of the Company
In terms of the approval of the members, the Company sold its entire investments in Future Trade Markets Private Limited, erstwhile
wholly owned subsidiary, on July 03, 2023.
For and on behalf of Board of Directors
Shreesh Misra Anil Biyani
Place: Mumbai Whole-Time Director Director
Date: August 11, 2023 DIN: 01641532 DIN: 00005834
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The below disclosure is in respect of “Future Market Networks Limited - Employee Stock Option Scheme (ESOS) -

ANNEXURE ‘1’ TO THE BOARD’S REPORT

Employee Stock Option Scheme

respect of the year ended March 31, 2023.

2016” in

Sr. Particulars Future Market Networks Limited

No. Employee Stock Option Scheme
(ESOS) — 2016

1. Ophons gronted durlng the year Nil (PY: Nil)

None

None

Senior Mcncgerlcl Personnel (Dlrectors cnd Key Mancgencl Personnel) Anil Cherian
Any other employee who receives a grant in any one year of options amounting to None
5% or more of options gronfed durmg 1he year.

Identified employees who were gronfed option durlng ony one yecr equal to None

or exceeding 1% of the issued capital (excluding outstanding warrants and
conversohons) of the Compony from ’rhe ’nme of gront

Diluted Ecrnmgs Per Share (EPS) pursuanf fo issue of shares on exercise of options
calculated i in cccordonce with Accounting Stondcrd (AS) 20 “Earning Per Share”.

Refer Note No.

Where the Compony has calculated the employee compensahon cosfusmgfhe intrinsic
value of the stock options, the difference between the employee compensation cost
so computed and the employee compensation that shall have been recognized if it
had used the fair value of options, shall be disclosed. The impact of this difference
on profits ond on EPS of the Company sholl also be dlsclosed

Refer Nofe No.

Weighted average exercise prices and welgh'red average fair values of options shall
be disclosed separately for options whose exercise price either equals or exceeds or
is less than the market price of the stock.

Refer Noie No.

A descrlphon of the method and S|gn|f|cont ossumphons used durlng the year
to estimate the fair values of options, including the following weighted average
mformchon

Refer f;jofe No.

Risk free |nferesf rofe 7.59 - 7.88%
Expected I|fe 2.5 - 5.5 Years
.‘I.-:‘;(Hpedecl volahhty, """"""""""""""""""""""""""" 76.99%
Nlé;('beded leldend ond """"""""""""""""""""""""" 0.00%
The price of the underlylng share in market at the fime of ophon grant """"""""""""""" 122.1
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Part “B”: Associates and Joint Ventures

Statement pursuant to Section 129 (3) of the Companies Act, 2013 related to Associate Companies and Joint Ventures

Sr. | Name of Associates Joint Venture Riddhi Siddhi Mall Management
no. Private Limited
1 Latest audited Balance Sheef Date 31-Mar-23
2 Dote of becor'ﬁ“{hg Joint Venture """""""""""""""""""" 20-Jan-12
'3 |Shares of Assck‘Jkglofe/Jomf Venfures helkc‘zklmby the compony on fhé;lecr ed |
e O 5 384
............ ‘Amrh‘ount of In\}é;tment in Assocmtes/J(;ﬁ;ﬂ Venture (?) 6,98,13,636
~ |Btend of Holding% 50%
4 Bé;cnphon owa‘ow there is 5|gn|f|conf"|“r'1‘f|uence """"" Infermsmc Joint Venture Agreement
5 |Reason why fH;assocmtermt venture is not consolldcted """"""""""""""" -
6 Ne’r worth c:ﬁr'lﬁl;ufoble to shareholdlng‘;:s per |0'resf audited Bc';l:unce Sheef ( I 46,40,48,420
7 N};;gﬁt/Loss for the year @ 2,43,31,091
G éghydered nﬂtonsolldchon 1 1,21,65,545
|| No’r Con5|deré“c'>|‘ in Consolldcmon 1 1,21,65,545

Place: Mumbai
Date: May 17, 2023

Names of associates or joint ventures which are yet to commence operations. - None

Names of associates or joint ventures which have been liquidated or sold during the year: None

Shreesh Misra
Whole-Time Director
DIN: 01641532

For and on behalf of Board of Directors

Anil Biyani
Director
DIN: 00005834
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8.

ANNEXURE ‘3’ TO THE BOARD’S REPORT
Brief outline on CSR Policy of the Company:

The CSR Policy of the Company inter-alia includes CSR activities to be undertaken by the Company in line with Schedule VIl of the
Companies Act, 2013 ("the Act"), read with applicable rules thereto.

Composition of CSR Committee:

Name of Director Designation Number of meetings Number of meetings of
of CSR Commiittee held CSR Committee attended
during the year during the year
Mr. Pramod Arora Chairman - Independent Director
Ms. Udita Jhunjhunwala Member — Independent Director
R e None NA
Mr. Sunil Biyani Member — Non-Eexecutive Director

Provide the web-link where Composition of CSR committee, CSR Policy and CSR Projects approved by the board are disclosed on
the website of the Company.

The weblink for CSR committee composition, CSR Policy and CSR Projects are as under:

http://fmn.co.in/investor-relations/corporate-governance.html

http://fmn.co.in/investor-relations/policies.html
Not Applicable.

Provide the details of Impact assessment of CSR projects carried out in pursuance of sub-rule (3) of rule 8 of the Companies
(Corporate Social responsibility Policy) Rules, 2014, if applicable (attach the report).

Not Applicable.

Details of the amount available for set off in pursuance of sub-rule (3) of rule 7 of the Companies (Corporate Social responsibility
Policy) Rules, 2014 and amount required for set off for the financial year, if any.

Not Applicable.
Average net profit of the company as per section 135(5).

Not Applicable.

(X in Lakhs)
2022-23 2021-22
a  Two percent of average net profit of the company as per section 135(5) NA NA
S'l‘.;‘l:p|US orisinéﬁc‘)uf of the CSR proiectsm(;r progrorﬁ;r;es or activities of the F;I"‘éViOUS financial Nil Nil
years
¢ Amount requi"r'é‘d fo be set off for the financial ye(':‘x'l‘f',‘ fary Nil Nil
d T&al CSR obliééﬂion for 1he financial ;t;ar (7a + 7b -7 NA NA

(@) CSR amount spent or unspent for the financial year:

Total Amount Amount Spent (in X)

Spent for the Total Amount transferred to Un- Amount transferred to any fund specified under

Financial ‘Year spent CSR Account as per section Schedule VIl as per second proviso to section 135(5).
(Amount in lakh) 135(6).

Amount Date of transfer Name of the Amount Date of Transfer
Fund

Not Applicable Not Applicable
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9.

(b)

(c)

(a)

Details of CSR amount spent against ongoing projects for the financial year:

Name Item from | Local | Location of the | Project | Amount | Amount Amount Mode of Mode of Implementation
of the the list of | Area Project duration | allocated spent transferred to | Implementation | - Through Implementing
Project | activities in | (Yes / for the in the Unspent CSR | Direct (Yes/No) Agency
Schedule | No) project current | Account for the
Vil to the — (inR) financial | project as per —
Adt. State | District Year (in?) | Section 135(6) Name | CSR Registration
. No.
(ing)
Not Applicable
Details of CSR amount spent against other than ongoing projects for the financial year:
Item Local | Location of the | Project | Amount | Amount Amount Mode of Mode of
from the | Area Project duration | allocated | spent in | transferred | Implementation Implementation
list of | (Yes / for the |the current|to Unspent | Direct (Yes/No) - Through
activities | No) project financial CSR Implementing Agency
in o~ (inX Year (inX Account
Schedule State | District Lakhs) Lakhs) for the Name ,CSR .
VIl to the project as Reglts\liruhon
Act. per Section oL
135(6) (in
3 Lakhs)
Not Applicable
Amount spent in Administrative Overheads: Nil
Amount spent on Impact Assessment, if applicable: Nil
Total amount spent for the Financial Year (8b +8c +8d+ 8e): Nil
Excess amount for set off, if any:
Sr. No |Particulars < in Lakhs T in Lakhs
FY 2022-23 FY 2021-22
1. Two percent of average net profit of the company as per section 135(5) NA NA
2. Total amount spent for the Financial Year Nil Nil
3. Excess amount spent for the financial year [(2)-(1)] Nil Nil
4. Surplus arising out of the CSR projects or programmes or activities of the Nil Nil
previous financial years, if any
5. Amount available for set off in succeeding financial years [(3)-(4)] Nil Nil
Details of Unspent CSR amount for the preceding three financial years:
Preceding | Amount Amount Amount transferred to any fund specified |Amount
Financial |transferred to spent in the under Schedule VII as per section 135(6), |remaining to
Year Unspent CSR reporting if any be spent in
Account under Financial Year |Name of Amount (in Date of succeeding
section 135 (6) (Amount in the Fund Lakhs) Transfer financial years.
(Amount in lakh) |lakh) (Amount in lakh)

Not Applicable
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(b) Details of CSR amount spent in the financial year for ongoing projects of the preceding three financial year(s):

Project ID |Name of |Financial Project |Total Amount spent | Cumulative Status of
the Project |Year in Duration | Amount on the project |[amount spent the Project
which the allocated in the reporting | at the end Completed /
project was for the Financial Year |of reporting Ongoing
commenced project (Amount in Financial Year
(Amount in | Lakh) (Amount in
Lakh) Lakhs)

Not Applicable

10. In case of creation or acquisition of capital asset, furnish the details relating to the asset so created or acquired through CSR spent
in the financial year: (asset-wise details)

Date of creation or acquisition of the capital asset(s). Nil
Amount of CSR spent for creation or acquisition of capital asset. Nil
Details of the entity or public authority or beneficiary under whose name such capital asset is registered, their Nil

address etc.

Provide details of the capital asset(s) created or acquired (including complete address and location of the Nil
capital asset)

11. Specify the reason(s), if the company has failed to spend two per cent of the average net profit as per section 135(5)

Not applicable.

For and on behalf of Board of Directors

Shreesh Misra Anil Biyani
Place: Mumbai Whole-Time Director Director
Date: May 17, 2023 DIN: 01641532 DIN: 00005834
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ANNEXURE ‘4’ TO THE BOARD’S REPORT
Form No. MR-3

SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED MARCH 31, 2023

[Pursuant to section 204(1) of the Companies Act, 2013 and Rule No. 9 of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014]

To,
The Members,
Future Market Networks Limited

We have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence to good corporate
practices by Future Market Networks Limited (CIN: L45400MH2008PLC179914) (hereinafter called “the Company”).

Secretarial Audit was conducted in a manner that provided us a reasonable basis for evaluating the corporate conducts and statutory
compliances to express our opinion thereon.

Based on our verification of the Company's statutory registers, books, papers, minute books, forms and returns filed and other records
maintained by the Company and 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, 2023 complied with the statutory provisions listed hereunder and also that the Company has followed proper
Board-processes and has required 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, 2023 according to the provisions of:

i.  The Companies Act, 2013 (the Act) and the Rules made thereunder;
ii.  The Securities Contracts (Regulation) Act, 1956 ('SCRA') and the Rules made thereunder;
iii. The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;

iv.  Foreign Exchange Management Act, 1999 and the Rules and Regulations made thereunder for compliance to the extent of Foreign
Direct Investment, Overseas Direct Investment and External Commercial Borrowings, as applicable;

v.  The following Regulations and Guidelines prescribed under the Securities and Exchange Board of India Act, 1992 (‘SEBI Act’) as
amended from time to time:

(a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011;
(b) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015;

(c) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018 — Not
Applicable for the audit period;

(d) The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) Regulations, 2021;

(e) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) Regulations, 1993 regarding
the Companies Act and dealing with client — Not Applicable for the audit period;

() The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018 — Not Applicable for the audit period;

(@) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021 - Not applicable for the audit
period;

(h) The Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations, 2021- Not
Applicable for the audit period;

() The Securities and Exchange Board of India (Depositories and Participants) Regulations, 2018.
vi.  Other specific business/industry related laws applicable to the Company:

The Company has complied with the provisions of the various State wise Act, Rules and Regulations in connection with Real Estate
Development, Contract Labour, Labour welfare, Plastic Carry Bags, Tax on Professions, Trades, Callings And Employments, Goods
and Service Tax, other applicable Taxes, Sexual Harassment of Women at Workplace, Environment Protection, E-Waste, Shops and
Establishments, Apartment Ownership, Provident Fund, Superannuation Fund etc., The Trade Marks Act, 1999, Registration Act, 1908,
Indian Stamp Act, 1899, Transfer of Property Act, 1882 and other applicable general business laws, rules, regulations and guidelines.
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We have also examined compliance with the applicable clauses of the following:

i.  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; and

ii.  SEBI (Listing Obligations and Disclosures Requirements) Regulations, 2015 (“SEBI LODR Regulations, 2015")

During the period under review the Company has complied with the provisions of the Act, Rules, Regulations, Guidelines, Standards,
etc. mentioned above subject to the following observations:

1. As per the provisions of Regulations 17(1)(c) of SEBI LODR Regulations, 2015, the Board of Directors of the top 2,000 listed entities
(with effect from April 1, 2020) shall comprise of not less than six directors on the Board of the Company. The Company had received
a letter from National Stock Exchange of India Limited and an email from BSE Limited on November 21, 2022 levying the total fine of
¥ 2,15,000/- plus 18% GST for the delay in complying with the Regulations 17(1)(c) for the quarter ended September 30, 2022. The
Company had on November 30, 2022 made an appeal against penalty alleging Non-Compliance with Regulation 17(1) of SEBI LODR
Regulations, 2015 and made a representation that the amounts have been paid “under protest” since the Company firmly believe that
the penalty was huge, unreasonable and invoked on an incorrect interpretation of applicable law as there were six directors on the
Board of the Company before the receipt of the notices from the Stock Exchanges. The matter is still pending.

We further report that:

The Board of Directors of the Company is duly constituted with proper balance of Executive Directors, Non-Executive Directors and
Independent Directors. No changes in the composition of the Board of Directors took place during the period under review.

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 a meaningful participation at the meeting.

The minutes of the Board Meetings and Committee Meetings have not identified any dissent by members of the Board/Committee of
the Board, hence we have no reason to believe that the decisions by the Board were not approved by all the directors present. The
Minutes of the Board Meetings and Committee Meetings were duly approved at the meeting by the Chairman of the Meeting.

We further report that there are adequate systems and processes in the Company commensurate with its size and operations, to
monitor and ensure compliance with applicable laws, rules, regulations and guidelines. As informed, the Company has responded
appropriately to communication received from various statutory / regulatory authorities including initiating actions for corrective
measures, wherever found necessary.

We further report that during the audit period the following events/actions have taken place, having a major bearing on the Company’s
affairs in pursuance of the above referred laws, rules, regulations, guidelines and standards:

1)  SEBI vide its order dated February 3, 2021 (“Order”) restrained Future Corporate Resources Private Limited and the members of
Promoter Group from accessing the securities market and prohibited them from buying, selling or otherwise dealing in securities,
directly or indirectly, or being associated with the securities market in any manner, whatsoever, for a period of one (1) year from
the date of the Order and has also imposed a penalty of 3 1,778.25 lakh with respect to the investigation conducted in the scrip
of Future Retail Limited (“FRL") to ascertain whether certain persons/entities had traded during the period March 10, 2017 to April
20, 2017 on the basis of unpublished price sensitive information in contravention of the provisions of the SEBI PIT Regulations.
The Promoters and the members of the Promoter group have challenged the Order before the Securities Appellate Tribunal (“SAT”)
and the SAT vide its order dated February 15, 2021, granted a stay on the aforesaid SEBI Order. The matter had been sub-judice
and which got finally heard by SAT on 18™ April 2023 and 19 April 2023. However, the SAT Order in the matter is reserved.

2) SEBI issued a show cause notice dated October 19, 2022 (‘'SCN’) to the Promoter and Promoter group entities in terms of the
provisions of Regulation 2 (1) (q) (iv) of SEBI (Substantial Acquisition of Shares and Takeovers) Regulations, 2011, (“Notices”)
under Rule 4 of the SEBI (Procedure for Holding Inquiry and Imposing Penalties) Rules, 1995 in respect of conversion of 3180
CCDs into 30,00,000 equity shares of Praxis Home Retail Limited, Promoter Group Company, to the Promoter resulted in increase
of 5.71% in the shareholding of the Promoter. The Notices replied to SEBI SCN and made their submissions vide dated December
08,2022. SEBI subsequently initiated adjudication proceedings against the Notices and provided an opportunity for personal
hearing on March 10, 2023. The Nofices submitted further submissions on March 16, 2023. The Adjudicating Officer vide its
Order date April 28, 2023 (“Order”), imposed penalty of ¥ 10,00,0000/- on the Promoter and ¥ 10,00,000/- jointly & severally
on other Promoter group entities. The Promoter and the Promoter Group entities have paid the penalty on May 09, 2023 and May
10, 2023 respectively in accordance with the said Order.
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3)

4)

5)

6)

The Company, as a Lessee executed and registered Lease Deed between NeelKamal Realtors & Builders Private Limited, as a
Lessor accordingly Company having leasehold rights with respect to Ground, First and Second Floor of OCC mall in Mumbai.
There were serious disputes amongst the parties under the said arrangement. The parties have arrived at a seftlement in a suit filed
by the Company and tendered consent terms with Hon’ble High Court of Bombay in the suit filed by the Company viz. Consent
Terms dated December 8, 2017 and Supplemental Consent Terms dated April 2019 (Consent Terms). The Consent Terms deals
with settlement of long-standing dispute between the Company including settlement of past claims of sub lessor (Neel Kamal City
Shopping Mall (India) Limited - which has taken it on lease from the lessor and sub-leased it to the Company) under the original
arrangement till March 31, 2021 for an amount of ¥ 950.0 lakhs (over and above the existing receivables standing in the books)
with an arrangement for future periods including reduced rentals for the sub lease period upto August 2027. The arrangement
deals with entitlement of lease rental in respect of OCC Mall premises owned by various third parties and a minority of such
third party owners have intervened in the suit matter raising objections with respect of approval of consent terms filed before the
Hon’ble Court, Mumbai. The Hon’ble Court has taken the consent terms on record and matter is pending for final order. In case,
the Consent Terms are accepted as filed, the Company will have to honour its payment obligations for the said amount and the
parties shall be administrated in terms of the Consent Terms. However, if the Consent Terms are not approved, the parties shall
be relegated to the original position of the suit filed by the Company. In view of this, the above has been disclosed as contingent
liabilities pending approval of Hon’ble High Court in relation to the Consent Terms.

Also, few Gala owners/ Lessors of the OCC mall have filed claim of ¥ 218.53 lakhs against the Company to pay the lease rental/
claim amount along with @18% interest, for appointment of court receiver, appointment of commissioner to visit suit premises
and retained from subletting and/or giving the suit premises on Leave and License basis or parting with possession or inducting
any third party. However, the Company is paying the said gala owners/Lessors rentals pertaining to respective areas vested with
them in line with Consent Terms which they have not disputed.

The Original few gala owners of OCC mall had filed Writ Petition before the Hon'ble High Court , Mumbai for fire prevention
and life safety measures in respect of OCC Mall including to close and seal the OCC mall, due to fire occurred in OCC mall on
October 22, 2020, the Interim Application filed by few gala owners and Neelkamal filed Structural Audit Report prepared by the
Engineer, the matter was heard and Hon'ble court passed order that Neelkamal can carry out the work without MCGM approval
in respect of OCC mall.

The Special Leave Petition filed by gala owners before Supreme Court of India and challenged the order, the matter is pending for
admission.

A few gala owners of OCC mall premises have filed Suit and Injunction Application against Company for quit and vacant
possession of the gala premises and to pay the lease rental/claim amount along with @18% interest.

A fire accident occurred on October 22, 2020 night in Orchid City Centre Mall (OCC) Mall Mumbai, which the Company treated
as a Force Majeure event. No revenue and corresponding expenses have been accrued and accounted since November, 2020.
The Company received the insurance claim and has accounted the resulting loss of ¥ 1,791.24 lakhs on discard of the property,
plant and equipment during the year ended March 31, 2023.

The fire accident occurred on October 22, 2020 at OCC Mall in Mumbai is treated as a Force Majure event in terms of the lease

deed.

In connection with the Composite Scheme of Arrangement which involves: (i) merger of Future Market Networks Limited (“the
Company” or Transferor Company 3”), and other 18 Transferor Companies with Future Enterprises Limited (“FEL" or “Transferee
Company”) and their respective Shareholders and Creditors; (ii) Transfer and vesting of the Logistics & Warehousing Undertaking
from FEL as a going concern on a slump sale basis to Reliance Retail Ventures Limited (“RRVL); (iii) Transfer and vesting of the
Retail & Wholesale Undertaking from FEL as a going concern on a slump sale basis to Reliance Retail and Fashion Lifestyle
Limited, a wholly owned subsidiary of RRVL (“RRVL WOS”); and (iv) Preferential allotment of equity shares and warrants of FEL to
RRVL WOS (“The Composite Scheme of Arrangement”/ Scheme”), pursuant to Sections 230 to 232 and other relevant provisions
of the Companies Act, 2013, the meetings of shareholders and creditors of all the companies involved in the Scheme had
been convened and held between April 20, 2022 to April 23, 2022. Even though the shareholders of the Company approved
the Scheme in the meeting, the secured creditor had not voted in favour of resolution proposing the Scheme. Accordingly, the
Company had communicated to stock exchanges on April 23, 2022 that the Scheme cannot be implemented.

The Company had received following demand notices from various Non-Banking Financial Companies and banks:

a. The Company has extended mortgage to Hero Fincorp Private Limited (lender) for sanctioning term loan of X 14,000 lakhs
(March 31, 2023: 14,000 Lakhs) to Hare Krishna Operating Lease Private Limited (borrower) for exclusive charge on
immovable property of R Mall situated at Lal Bahadur Shastri Marg, Revenue Village of Mulund West. The fair value of the
immovable property as at March 31, 2023 is ¥ 7,890.00 lakhs. With respect to the above guarantee, the Company has
received a demand notice of INR 12,057.28 lakhs from Hero FinCorp Private Limited (Lender) dated April 15, 2022, June
15, 2022, Possession Notice dated June 30, 2022 and Notice under The Securitisation and Reconstruction of Financial Assets
and Enforcement of Security Interest Act, 2002 (SARFAESI Act) on August 20, 2022 which are primarily demanded from the
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borrower (Hare Krishna Operating Lease Private Limited) seeking repayment of the outstanding dues. The company has
submitted its replies to the lender stating that the responsibility towards the outstanding debt claimed in the notice would be
restricted only to the value of the mortgaged property offered by them to secure the financial facility vide letters dated June
01, 2022, July 05, 2022 its rejoinder reply on July 18, 2022. Subsequently, a notice us/ 13(2) and 13(4) of SARFAESI Act
dated August 20, 2022 and November 4, 2022 were received by the Company from the Lender for the R Mall property of
the Company and therefore, the Company filed a Securitisation Application i.e. M/s. Future Market Networks Limited Versus
Hero Fincorp with DRT-2, Mumbai (Diary no. 2648 of 2022) on December 20, 2022 which is pending scrutiny.

In terms of the legal advice received by the Company, security documents creating security interest by way of mortgage are
not treated at par with Corporate Guarantee and hence liability of the Company may be limited to the realisable value of
the securities provided.

b.  Further, the company has received a demand notice of ¥18,448.96 lakhs from Yes Bank Limited (lender) dated April 19, 2022
which is primarily demanded from Basuti Sales & Trading Private Limited (borrower) seeking repayment of the outstanding
dues within 60 days from the receipt of the notice. The company has pledged 3,830 equity shares of Riddhi Siddhi Mall
Management Private Limited and secondary charge on immovable property of Big Bazaar (Ground+1) situated at Rajpur-
Hirpur, Ahmedabad. The fair value of the immovable property as at March 31, 2023 is X 6,267.00 lakhs. The company has
submitted its reply to the lender stating that the responsibility towards the outstanding debt claimed in the notice would be
restricted only to the residual value of the mortgaged property vide its letters dated June 03, 2022 and August 30, 2022.
The Bank had issued a notice under section 13(4) under the SARFAESI Act on November 10, 2022 for the said property of
the company situated at Ahmedabad, Gujarat and therefore, the company has filed a securitisation Application i.e. M/s.
Future Market Networks Limited Versus Authorised Officer of Yes Bank Limited & Anr (S. A. (Lodging No.) 1 of 2022 before
the Hon’ble debts Recovery Tribunal-1, at Ahmedabad) on December 26, 2022. The next date of hearing in the matter is
September 12, 2023.

In the above contingent liabilities, if the borrower fails to repay the outstanding dues to the lender, the lender shall exercise
all the rights available under the mortgage/pledge as above.

c. Corporate Guarantee given to Central Bank of India (lender) on behalf of Unique Malls Private Limited (borrower):
¥ 1,296.00 Lakhs (March 31, 2023: X 1,296.00 Lakhs). With respect to the said guarantee, the company has received a
demand notice of ¥2,082.72 lakhs from Central Bank of India dated May 4, 2022 and further notices in the financial year
2022-23 and also initiated certain proceedings with NCLT Mumbai. Unique Malls repaid the dues on May 06, 2023.

Place : Mumbai Alwyn D’Souza & Co.
Date : May 17, 2023 Company Secretaries
Office Address : [Alwyn D’Souza, FCS.5559]
Annex-103, Dimple Arcade, [Proprietor]
Asha Nagar, Kandivali (East), [Certificate of Practice No.5137]
Mumbai 400101. [UDIN : FO05559E000324218]

Note: This report is to be read with our letter of even date which is annexed as Annexure A and forms an integral part of this report.
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Annexure A

To
The Members,
Future Market Networks Limited

Our Secretarial Audit Report of even date is to be read along with this letter.

1. The compliance of provisions of all laws, rules, regulations, standards applicable to Future Market Networks Limited (hereinafter
called ‘the Company’) is the responsibility of the management of the Company. Our examination was limited to the verification
of records and procedures on test check basis for the purpose of issue of the Secretarial Audit Report.

2. Maintenance of secretarial and other records of applicable laws is the responsibility of the management of the Company. Our
responsibility is to issue Secretarial Audit Report, based on the audit of the relevant records maintained and furnished to us by the
Company, along with explanations where so required.

3. We have followed the audit practices and processes as were appropriate to obtain reasonable assurance about the correctness of
the contents of the secretarial and other legal records, legal compliance mechanism and corporate conduct. Further part of the
verification was done on the basis of electronic data provided to us and on test check basis to ensure that correct facts as reflected
in secretarial and other records produced to us. We believe that the processes and practices we followed, provides a reasonable
basis for our opinion for the purpose of issue of the Secretarial Audit Report.

4.  We have not verified the correctness and appropriateness of financial records and Books of Accounts of the Company.

Wherever required, we have obtained the management representation about list of applicable laws, compliance of laws, rules and
regulations and major events during the audit period.

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.

Place : Mumbai Alwyn D’Souza & Co.
Date : May 17, 2023 Company Secretaries
Office Address : [Alwyn D’Souza, FCS.5559]
Annex-103, Dimple Arcade, [Proprietor]
Asha Nagar, Kandivali (East), [Certificate of Practice No.5137]
Mumbai 400101. [UDIN : FO05559D000345162]
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ANNEXURE ‘5’ TO THE BOARD’S REPORT
FORM MR-3

SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED MARCH 31, 2023

[Pursuant to section 204 (1) of the Companies Act, 2013 and Rule No. 9 of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014]

To,
The Members,
FUTURE TRADE MARKETS PRIVATE LIMITED

Knowledge House, Shyam Nagar, Off. Jogeshwari - Vikhroli Link Road,
Jogeshwari — East, Mumbai — 400060, Maharashtra, India

We have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence to good corporate
practices by M/s. Future Trade Market Private Limited (here in after referred to as the “company”). Secretarial Audit was conducted in a
manner that provided us a reasonable basis for evaluating the corporate conducts/statutory compliances and expressing our opinion
thereon.

Based on our verification of the M/s. Future Trade Market Private Limited’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 315t March, 2023 has 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 M/s. Future Trade
Market Private Limited (“The Company”) for the financial year ended on 315t March, 2023, to the extend applicable to the company
according to the provisions of:

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

Il.  The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder; (Not Applicable as the shares were held in
physical mode)

lll.  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; (The Company did not have any Foreign Direct
Investment during the financial year)

IV.  The Securities Contracts (Regulation) Act, 1956 (‘'SCRA’) and the Rules made thereunder; Not applicable as there was no reportable
event during the financial year under review

V. The Regulations and Guidelines prescribed under the Securities and Exchange Board of India Act, 1992 (‘SEBI Act’) viz.,

(a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011; Not
applicable as there was no reportable event during the financial year under review

(b) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015; Applicable and complied to
the extend applicable

(c) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018; Not applicable
as there was no reportable event during the financial year under review

(d) The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) Regulations, 2021; Not
applicable as there was no reportable event during the financial year under review

(e) The Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations, 2021; Not
applicable as there was no reportable event during the financial year under review

() The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) Regulations, 1993 regarding
the Companies Act and dealing with client; Not applicable as there was no reportable event during the financial year under
review

(@) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021; Not applicable as there was no
reportable event during the financial year under review
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(h) The Securities and Exchange Board of India (Buy-Back of Securities) Regulations, 2018; Not applicable as there was no
reportable event during the financial year under review and

(i)  The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (Applicable
and complied to the extend as it is a unlisted material subsidiary of Future Market Networks Limited, the Holding Company)

VI.  Other specific business/industry related laws which ever applicable to the Company:

The Company has complied with the provisions of the various State wise Act, Rules and Regulations in connection with Contract
Labour, Labour welfare, Sexual Harassment of Women at Workplace, The Trade Marks Act, 1999.

We have also examined compliance with the applicable clauses of the following:
i.  Secretarial Standards issued by The Institute of Company Secretaries of India.

ii.  The Listing Agreements entered into by the Company with the Stock Exchange(s); The Company is Private Company hence not
applicable as there was no reportable event during the financial year under review.

We further report that the Company has, in our opinion, complied with the Rules made under Companies Act and the provisions of
Companies Act, 2013 as notified by Ministry of Corporate Affairs from time to time and the Memorandum and Articles of Association
of the Company, with regard to:

Maintenance of various statutory registers and documents and making necessary entries therein;

Closure of the Register of Members.

Forms, returns, documents and resolutions required to be filed with the Registrar of Companies and the Central Government;
Service of documents by the Company on its Members, Auditors and the Registrar of Companies;

Notice of Board meetings of Directors;

Meetings of Directors including passing of resolutions by circulation;

Minutes of proceedings of General Meetings and of the Board meetings;

@ ™m0 a0 oo

Approvals of the Members, the Board of Directors and the government authorities, wherever required;

i.  Constitution of the Board of Directors with proper balance of Executive Directors, Non-Executive Directors and Independent
Directors.

Payment of remuneration to Directors,

~

Appointment and remuneration of Auditors; (Statutory Auditor was appointed for tenure of 2 financial years)

Transfers and transmissions of the Company’s shares and issue and dispatch of duplicate certificates of shares;
m. Declaration and payment of dividends;
n. Investment of the Company’s funds including investments and loans to others;

o. Form of balance sheet as prescribed under Part-I, form of statement of profit and loss as prescribed under Part-Il and General
Instructions for preparation of the same as prescribed in Schedule Il to the Act;

p. Directors’ report;
Contracts, common seal, registered office and publication of name of the Company; and

Generally, all other applicable provisions of the Act and the Rules made under the Act.
We further report that:

e The Board of Directors of the Company is duly constituted with proper balance of Executive Directors, Non-Executive Directors
(provisions related to appointment of Independent Directors is not applicable to the Company). The changes in the composition

of the Board of Directors that took place during the period under review were carried out in compliance with the provisions of the
Act.

*  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 certain meetings were held in shorter notice with the consent of the Board of Directors to take an
immediate action to meet the business needs 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.

*  Maijority decision is carried through while the dissenting members’ views are captured and recorded as part of the minutes.
*  The Company has obtained all necessary approvals under the various provisions of the Act; and

*  There was no prosecution initiated and no fines or penalties were imposed during the year under review under the Act on the
Company, its Directors and Officers.
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*  The Directors have complied with the disclosure requirements in respect of their eligibility of appointment, their being independent
and compliance with the Code of Business Conduct & Ethics for Directors and Management Personnel;

We further report that based on the information received and records maintained 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.

No other specific non-compliances/observations/audit qualification, reservation or adverse remarks were observed.
We further report that during the audit period:

(1) The Company has not accepted any deposits from the public to the extent notified; accordingly DPT-3 return of deposit for
Particulars of transactions by a company not considered as deposit as per rule 2 (1) (c) of the Companies (Acceptance of Deposit) Rules,
2014 has been filed by the Company during the current year for the same.

For Parth Nair & Associates

Parth Nair

Company Secretary in Practice
M. No. - F11483

C.PNo.: 17278

PR: 3339/2023

UDIN: FO11483E000305953

Date: 15.05.2023
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To,

Annexure - A

The Members,

FUTURE TRADE MARKETS PRIVATE LIMITED

Knowledge House, Shyam Nagar, Off. Jogeshwari - Vikhroli Link Road,
Jogeshwari — East, Mumbai — 400060, Maharashtra, India

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

Management’s Responsibility:

1.

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

We have followed the audit practices and process 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 correct facts are reflected in
Secretarial records. We believe that the process and practices, we followed provide a reasonable basis for our opinion.

We have not verified the correctness and appropriateness of financial records and Books of Accounts of the Company.

Wherever required, we have obtained the Management representation about the Compliance of laws, rules and regulations and
happening of events etc.

The Compliance of the provisions of Corporate and other applicable laws, rules, regulations, standards is the responsibility of
management. Our examination was limited to the verification of procedure on test basis.

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 Parth Nair & Associates

Parth Nair

Company Secretary in Practice
M. No. - F11483

C.PNo.: 17278

PR: 3339/2023
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ANNEXURE ‘5’ TO THE BOARD’S REPORT
FORM MR-3

SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED MARCH 31, 2023

[Pursuant to section 204 (1) of the Companies Act, 2013 and Rule No. 9 of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014]

To,

The Members,

SUHANI MALL MANAGEMENT COMPANY PRIVATE LIMITED
Knowledge House, Shyam Nagar, Off. Jogeshwari - Vikhroli Link Road,
Jogeshwari — East, Mumbai — 400060, Maharashtra, India

We have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence to good corporate
practices by M/s. Suhani Mall Management Company Private Limited (here in aofter referred to as the “company”). Secretarial
Audit was conducted in a manner that provided us a reasonable basis for evaluating the corporate conducts/statutory compliances
and expressing our opinion thereon.

Based on our verification of the M/s. Suhani Mall Management Company Private Limited’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 315t March, 2023 has 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 M/s. Suhani Mall Management
Company Private Limited (“The Company”) for the financial year ended on 315t March, 2023, to the extend applicable to the company
according to the provisions of:

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

Il.  The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder; (Not Applicable as the shares were held in
physical mode)

lll.  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; (The Company did not have any Foreign Direct
Investment during the financial year)

IV.  The Securities Contracts (Regulation) Act, 1956 ('SCRA’) and the Rules made thereunder; Not applicable as there was no reportable
event during the financial year under review

V. The Regulations and Guidelines prescribed under the Securities and Exchange Board of India Act, 1992 ('SEBI Act’) viz.,
(@) The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011; Not
applicable as there was no reportable event during the financial year under review

(b) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015; Applicable and complied
to the extend applicable

(c) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018; Not
applicable as there was no reportable event during the financial year under review

(d) The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) Regulations, 2021; Not
applicable as there was no reportable event during the financial year under review

(e) The Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations, 2021; Not
applicable as there was no reportable event during the financial year under review

() The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) Regulations, 1993 regarding
the Companies Act and dealing with client; Not applicable as there was no reportable event during the financial year
under review

(g) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021; Not applicable as there was
no reportable event during the financial year under review

(h)  The Securities and Exchange Board of India (Buy-Back of Securities) Regulations, 2018; Not applicable as there was no
reportable event during the financial year under review and
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VL.

()  The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (Applicable
and complied to the extend as it is a unlisted material subsidiary of Future Market Networks Limited, the Holding
Company)

Other specific business/industry related laws which ever applicable to the Company:

The Company has complied with the provisions of the various State wise Act, Rules and Regulations in connection with Contract
Labour, Labour welfare, Sexual Harassment of Women at Workplace, The Trade Marks Act, 1999.

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

Secretarial Standards issued by The Institute of Company Secretaries of India.

The Listing Agreements entered into by the Company with the Stock Exchange(s); The Company is Private Company hence not
applicable as there was no reportable event during the financial year under review.

We further report that the Company has, in our opinion, complied with the Rules made under Companies Act and the provisions of
Companies Act, 2013 as notified by Ministry of Corporate Affairs from time to time and the Memorandum and Articles of Association
of the Company, with regard to:
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Maintenance of various statutory registers and documents and making necessary entries therein;

Closure of the Register of Members.

Forms, returns, documents and resolutions required to be filed with the Registrar of Companies and the Central Government;
Service of documents by the Company on its Members, Auditors and the Registrar of Companies;

Notice of Board meetings of Directors;

Meetings of Directors including passing of resolutions by circulation;

Minutes of proceedings of General Meetings and of the Board meetings;

Approvals of the Members, the Board of Directors and the government authorities, wherever required;

Constitution of the Board of Directors with proper balance of Executive Directors, Non-Executive Directors and Independent Directors.
Payment of remuneration to Directors including the Managing Director,

Appointment and remuneration of Auditors (Statutory Auditor was appointed for tenure of 2 financial years)

Transfers and transmissions of the Company’s shares and issue and dispatch of duplicate cerfificates of shares;

Declaration and payment of dividends;

Borrowings and registration, modification and satisfaction of charges wherever applicable;

Investment of the Company’s funds including investments and loans to others;

Form of balance sheet as prescribed under Part-1, form of statement of profit and loss as prescribed under Part-Il and General
Instructions for preparation of the same as prescribed in Schedule Il to the Act;

Directors’ report;
Contracts, common seal, registered office and publication of name of the Company; and

Generally, all other applicable provisions of the Act and the Rules made under the Act.

We further report that:

The Board of Directors of the Company is duly constituted with proper balance of Executive Directors, Non-Executive Directors
(provisions related to appointment of Independent Directors is not applicable to the Company). The changes in the composition
of the Board of Directors that took place during the period under review were carried out in compliance with the provisions of the
Act.

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 certain meetings were held in shorter notice with the consent of the Board of Directors to take an
immediate action to meet the business needs 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.

Maijority decision is carried through while the dissenting members’ views are captured and recorded as part of the minutes.
The Company has obtained all necessary approvals under the various provisions of the Act; and

There was no prosecution initiated and no fines or penalties were imposed during the year under review under the Act on the
Company, its Directors and Officers.
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*  The Directors have complied with the disclosure requirements in respect of their eligibility of appointment with the Code of
Business Conduct & Ethics for Directors and Management Personnel;

*  Based on the information provided, the company has provided its lease hold property having description “Commercial Super
Bazaar, admeasuring 4270sq.mirs., of vacant land at T.S. No. 125, Main Road, Visakhapatnam, as Survey No 145, Door No
27-4-40, Block No 6, Visakhapatnam”, as collateral towards loan availed by Future Corporate Resources Private Limited from
RBL Bank Ltd by providing a “deceleration cum undertaking by the mortgagor (“Declaration”)’ The said loan facility availed by
Future Corporate Resources Private Limited has been marked as Non-performing Asset and notice u/s 13(2) of Securitization
and Reconstruction of Financial Assets and Enforcement of Security Interest Act, 2002 dated 16-09-2022 is issued. The notice
demands a sum of ¥ 129,62,10,535.56/- (Rupees One Hundred and Twenty-Nine Crore Sixty-Two Lakh Ten Thousand Five
Hundred Thirty-Five and Fifty-Six Paise Only)’ The Company is in receipt of lawyer’s notice on behalf of “The Visakhapatnam Co-
operative Central Stores Limited” (Super Bazaar), wherein it is stated that as per the terms and conditions of the lease agreement
dated 23-04-2008 wherein no mortgage rights can be created, the company and RBL bank have been made party to the said
Lawyer's notfice.

We further report that based on the information received and records maintained 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.

No other specific non-compliances/observations/audit qualification, reservation or adverse remarks were observed.
We further report that during the audit period:

(1) The Company has not accepted any deposits from the public to the extent notified; accordingly DPT-3 return of deposit for
Particulars of transactions by a company not considered as deposit as per rule 2 (1) (c) of the Companies (Acceptance of Deposit)
Rules, 2014 has been filed by the Company during the current year for the same.

For Parth Nair & Associates

Parth Nair

Company Secretary in Practice
M. No. - F11483

C.PNo.: 17278

PR: 3339/2023

UDIN: FO11483E000305865

Date: 15.05.2023
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To,

Annexure - A

The Members,

SUHANI MALL MANAGEMENT COMPANY PRIVATE LIMITED
Knowledge House, Shyam Nagar, Off. Jogeshwari - Vikhroli Link Road,
Jogeshwari — East, Mumbai — 400060, Maharashtra, India

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

Management’s Responsibility:

1.

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

We have followed the audit practices and process 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 correct facts are reflected in
Secretarial records. We believe that the process and practices, we followed provide a reasonable basis for our opinion.

We have not verified the correctness and appropriateness of financial records and Books of Accounts of the Company.

Wherever required, we have obtained the Management representation about the Compliance of laws, rules and regulations and
happening of events etc.

The Compliance of the provisions of Corporate and other applicable laws, rules, regulations, standards is the responsibility of
management. Our examination was limited to the verification of procedure on test basis.

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 Parth Nair & Associates

Parth Nair

Company Secretary in Practice
M. No. - F11483

C.PNo.: 17278

PR: 3339/2023
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ANNEXURE ‘6’ TO BOARD’S REPORT
FORM AOC -2
(Pursuant to Section 134 (3) (h) of the Companies Act, 2013 read with Rule 8(2) of the Companies (Accounts) Rules, 2014)

Form for disclosure of particulars of contracts / arrangements entered into by the company with related parties referred to in Section
188(1) of the Companies Act, 2013 including certain arm’s length transactions under third proviso thereto.

1.

Details of contracts or arrangements or transactions not at arm’s length basis:

Name(s) of the related party and nature of relchonshlp

Date on whlch the specwll resoluhon was pussed in generol meehng as reqU|red under
first proviso to Section 188

Details of material contracts or arrangements or transactions at arm’s length basis:

a. | Name(s) of the Future Retail Limited | Riddhi Siddhi Mall | Future Enterprises Limited Future Corporate KLB Advisory
related party (In terms of Indian Management including its subsidiaries or Resources Private and
and nature of Accounting Standard | Private Limited step-down subsidiaries Limited and Future | Consultancy LLP
relationship. 24) (Associate/Joint Capital Investment
Venture) Private Limited
b. |Nature of contracts | Rentals / Common | Corporate Provide collateral security In terms of Advising the
/ arrangements /| Area Maintenance Guarantee by way of mortgage of financing Company in
transactions. Charges / Advances/ immovable property owned | arrangement with | the strategic
Inter Corporate by the Company and/or lenders of Related | affairs &
Deposit / Advances pledge of shares held by the | Party corporate
/ Reimbursement of Company in its Joint Venture planning of
expenses received Company to secure the loan the Company
with respect to availed by Future Enterprises in terms of the
properties owned/ Limited and/or its subsidiaries arrangement
managed by the or step-down subsidiaries with the related
Company and party
operated by related
pcrfy
c. | Duration of Based on 1he Based on the Based on the commerecial - Based on the
the contracts / commercial commercial arrangement commercial
arrangements / arrangement arrangement arrangement
transactions.
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Salient terms of

the contracts /
arrangements

/ transactions
including the value,
if any.

Arrangements

with respect to
commercial/retail
space, both present
and future at various
locations in India

on lease/ license,

or any other similar
arrangements for
various retail formats
of FRL on such terms
and conditions as
may be agreed
amongst the parties
in relation to lease
rental / license fee,
including common
area maintenance
charges and Deposits
for an amount not
exceeding X 250
Crore per annum.

Providing
Corporate
Guarantee for
an amount not
exceedingX 75
crores in each
financial year.

Create charge by way of
Mortgage on Immovable
Property(ies) and/or lien or
Pledge of securities held by
the Company.

Total Value upto X 115 Crores
or outstanding payable,
whichever is lower

Date(s) of approval
by the Board.

Necessary approvals
of the Board and
Shareholders have
been obtained on
July 31,2018 and
September 19,2018
respectively.

Necessary
approvals of
the Board and
Shareholders have
Been obtained on
June 30, 2020
and September 29,
2020 respectively

Necessary approvals of the
Board and Shareholders have
been obtained on August 10,
2021 and September 28,
2021 respectively

Amount  paid
advances, if any.

as

Nil

Nil

Nil

Based on the
concept of “Cross
Collaboration”
with lender by the
borrower company

The transaction
occurred
consequent to the
action taken by
the lender. The
Board shall seek
necessary approval
to regularise the
transaction.

Fees for
rendering
consultancy
services not
exceeding X
1,75,00,000/-

per annum

Necessary
approvals of
the Board and
Shareholders
have been
obtained on
January 13,
2023 and
February
16,2023
respectively

For and on behalf of Board of Directors

Shreesh Misra

Anil Biyani

Director
DIN: 00005834

Whole-Time Director
DIN: 01641532

Place: Mumbai
Date: May 17, 2023
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ANNEXURE ‘7 TO THE BOARD’S REPORT

DETAILS PERTAINING TO REMUNERATION AS REQUIRED UNDER SECTION 197(12) OF THE COMPANIES ACT, 2013,
READ WITH RULE 5(1) OF THE COMPANIES (APPOINTMENT AND REMUNERATION OF MANAGERIAL PERSONNEL)
RULES, 2014.

i.  The percentage increase in remuneration of each Director, Chief Financial Officer, Chief Executive Officer, Company Secretary or
Manager, if any, in the financial year, ratio of the remuneration of each Director to the Median Remuneration of the Employees
(MRE) of the Company for the financial year 2022-23 are as under:

Name of Director/KMP and Remuneration of Director/ % increase in| Ratio of Remuneration of
Designation KMP for financial year Remuneration in the| each Director to MRE for
2022-23 financial year 2022-23 financial year 2022-23
R in Lakhs) (2) (3=(1)/MRE)

(1)
Mr. Sunil Biyani - - -

Non-Executive Director

Mr. Pramod Arora - - -
Independent Director

Ms. Udita Jhunjhunwala - - .
Independent Director

Mr. Anil Biyani - -
Non-Executive Director

Mr. Rajesh Kalyani - -
Non-Executive Director

*Mr. Pawan Kumar Agarwal 7.46 -

Mr. Vijai Singh Dugar - -

Ms. Priya Khandelwal - -
Independent Director

Mr. Shreesh Misra 62.18 8.00 15.21

Whole-Time Director & KMP
Mr. Anil Cherian 57.45 8.00 14.05
Head - Legal & Company Secretary

Mr. Rajesh Maloo 3.40 -
Chief Financial Officer

* Mr. Pawan Kumar Agarwal resigned from the Board of the Company from the closing of business hours of May 19, 2022. Hence,
comparison is not applicable for median remuneration.

Mr. Rajesh Kalyani and Mr. Pawan Kumar Agarwal resigned from the Board of the Company from the closing of business hours
of May 19, 2022.

Mr. Vijai Singh Dugar resigned from the Board of the Company w.e.f January 23, 2023.

Mr. Shreesh Misra is appointed as a Whole-Time Director of the Company w.e.f November 10, 2022. Hence, comparison is not
applicable for median remuneration.

Mr. Anil Biyani is appointed as a Non-Executive Director of the Company w.e.f November 10, 2022.
Ms. Priya Khandelwal is appointed as an Independent Director on the Board of the Company w.e.f February 10, 2023.
Mr. Rajesh Maloo is appointed as Chief Financial Officer of the Company w.e.f February 10, 2023.

ii.  The Median Remuneration of the Employees of the Company during the financial year 2022-23 under review is ¥ 34,066/- as
compared to X 38,378/- in the previous Financial Year 2021-22.

iii. The percentage increase in the median remuneration of employees in the financial year: (11.24)%
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iv.  Number of permanent employees on the rolls of Company as on March 31, 2023: 61 (Sixty One).

v.  Average percentage increase/decrease made in the salaries of employees other than the managerial personnel in the last financial
year i.e. 2021-22: 18.94%.

vi. Percentage increase/ (decrease) in the managerial remuneration: 3.50%
vii. Justification, including any exceptional circumstances, for increase in the managerial remuneration: N.A.
viii. The Company affirms that the remuneration is as per the Remuneration Policy of the Company.

DETAILS PERTAINING TO REMUNERATION AS REQUIRED UNDER SECTION 197(12) OF THE COMPANIES ACT, 2013,
READ WITH RULE 5(2) and 5(3) OF THE COMPANIES (APPOINTMENT AND REMUNERATION OF MANAGERIAL PERSON-
NEL) RULES, 2014.

i.  There were no employees in the Company who were drawing a remuneration throughout the financial year 2022-23 as stipulated
in Rule 5 (2) (i).

ii. There were no employees in the Company who were drawing a remuneration for the part of the financial year 2022-23 as
stipulated in Rule 5 (2) (ii).

iii. None of the employees directly or indirectly holds more than 2% of the equity shares of the Company.

For and on behalf of Board of Directors

Shreesh Misra Anil Biyani
Place: Mumbai Whole-Time Director Director
Date: May 17, 2023 DIN: 01641532 DIN: 00005834
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ANNEXURE ‘8" TO THE BOARD’S REPORT

Declaration by Whole-Time Director

To
The Members
Future Market Networks Limited

Sub:  Declaration regarding compliance with the Company’s Code of Conduct for Directors and senior management

Ref: Regulation 34 (3) read with Part D of Schedule V to the SEBI (Listing Obligcxﬁo‘ns and Disclosure Requirements) Reguloﬁons,.
2015.

I, Shreesh Misra, Whole-Time Director of Future Market Networks Limited, hereby declare that all the members of the Board of Directors
and Senior Management have affirmed compliances with the Code of Conduct for Directors and Senior Management of the Company
during the year ended March 31, 2023.

For Future Market Networks Limited

Shreesh Misra
Date: May 17, 2023 Whole-Time Director
Place: Mumbai DIN: 01641532
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ANNEXURE ‘9’ TO THE BOARD’S REPORT
AUDITOR’S CERTIFICATE ON CORPORATE GOVERNENCE

To
The Members of
Future Market Networks Limited

1. We, M/s S K Patodia & Associates, Chartered Accountants, the Statutory Auditors of Future Market Networks Limited (“the
Company”), have examined the compliance of conditions of Corporate Governance by the Company, for the year ended on
March 31, 2023, as stipulated in regulations 17 to 27 and clauses (b) to (i) of regulation 46(2) and para C ,D and E of Schedule
V of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the Listing Regulations).

Managements’ Responsibility

2.  The compliance of conditions of Corporate Governance is the responsibility of the Management. This responsibility includes the
design, implementation and maintenance of internal control and procedures to ensure the compliance with the conditions of the
Corporate Governance stipulated in Listing Regulations.

Auditor’s Responsibility

3. Our responsibility is limited to examining the procedures and implementation thereof, adopted by the Company for ensuring
compliance with the conditions of the Corporate Governance. It is neither an audit nor an expression of opinion on the financial
statements of the Company.

4.  We have examined the books of account and other relevant records and documents maintained by the Company for the purposes
of providing reasonable assurance on the compliance with Corporate Governance requirements by the Company.

5. We have carried out an examination of the relevant records of the Company in accordance with the Guidance Note on Certification
of Corporate Governance issued by the Institute of the Chartered Accountants of India (the ICAI), the Standards on Auditing
specified under Section 143(10) of the Companies Act 2013, in so far as applicable for the purpose of this certificate and as per
the Guidance Note on Reports or Certificates for Special Purposes issued by the ICAI which requires that we comply with the ethical
requirements of the Code of Ethics issued by the ICAI.

6.  We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1, Quality Control for Firms
that Perform Audits and Reviews of Historical Financial Information, and Other Assurance and Related Services Engagements.

Others

1. Based on our examination of the relevant records and according to the information and explanations provided to us and the
representations provided by the Management, we certify that the Company has complied with the conditions of Corporate
Governance as stipulated in regulations 17 to 27 and clauses (b) to (i) of regulation 46(2) and para C, D and E of Schedule V of
the Listing Regulations during the year ended March 31, 2023.

2. We state that such compliance is neither an assurance as to the future viability of the Company nor the efficiency or effectiveness
with which the Management has conducted the affairs of the Company.

For S K Patodia & Associates
Chartered Accountants
Firm Registration No: 112723W

Dhiraj Lalpuria

Partner

Membership No: 146268
UDIN: 23146268BGVPXE6388

Place: Mumbai
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ANNEXURE ‘10’ TO THE BOARD’S REPORT

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE EARNINGS AND OUTGO
[Section 134 (3) (m) of The Companies Act, 2013 read with Rule 8(3) of The Companies (Accounts) Rules, 2014]

A.
a)
b)
c)
of goods.
d)

CONSERVATION OF ENERGY

Energy Conservation Measures Taken
Additional investments and Proposals, if any, being implemented for reduction of consumption of energy and

Impact of measures at (a) & (b) above for reduction of energy consumption and consequent impact on the cost of production

Disclosure for (a) to (c): The operations of the Company do not involve high energy consumption. However the Company has
been laying great emphasis on the Conservation of Energy and has taken several measures including regular monitoring of
consumption, implementation of viable energy saving proposals, improved maintenance of systems etc.

Particulars of Energy consumption etc in respect of specified industries.

The disclosure on particulars regarding consumption of energy etc are not applicable to the Company since industry to which
the Company belongs is not covered under the schedule prescribed by the said Rules.

B. TECHNOLOGY ABSORPTION

Research and Development (R & D):

Benefits derived as a result of the above R & D

Future Plan of Action

houses as per the best industry standards are the
areas in which general research and development
work is carried out by the Company.

Expenditure on R & D

a.

Included in the project cost.
Capital
Recurring

Total

Efforts in brief, made towards technology absorption, adaptation and Nil
innovation
Benefit derived as a result of the above efforts e.g. product improvement, Nil
cost reduction, product development, import substitution etc.
In case of Imported Technology (imported during the last 5 years reckoned Nil
from the beginning of the financial year), following information may be
furnished:
Technology Imported
Year of Import
Has technology been fully absorbed
If not fully absorbed, areas where this has not taken place, reasons
therefore and future plan of action
C. FOREIGN EXCHANGE EARNINGS AND OUTGO
R in lakhs)
Current Year Previous Year
Foreign Exchange Earnings Nil Nil
Nil Nil

Foreign Exchange Outgo
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Management Discussion & Analysis
GLOBAL ECONOMY

It has been a near-normal year after two years of pandemic induced challenges but the global economy continues to face headwinds
of rising inflation and tapered growth. According to The World Economic Outlook (WEQO) update, the world economic output growth
slowed down to 3.4% in CY2022, after growing by 6.0% in CY2021.

Growth in emerging and developing Asia is expected to rise in CY2023 to 5.3%. Growth in China is projected to rise reflecting rapidly
improving mobility and full reopening

INDIAN ECONOMY

The Indian economy continues to remain fairly resilient in the last year despite the global headwinds. India’s GDP grew by 6.9% in FY23
due to steadfast domestic demand, government’s unwavering focus on infrastructure spending and low base effect. India’s banking
system has been largely insulated from recent failures of certain banks globally.

Real Estate Industry

Fiscal 2023 was a milestone year for the Indian Real estate sector with all-time high sales. The sector showed healthy growth on the
back of a high base achieved in fiscal 2022. While the residential segment witnessed strong performance, commercial office sector
continues to remain sluggish with demand not yet reaching the pre-pandemic levels. The challenges to office space demand has been
the work from home trend and slowdown in global economic growth. The global slowdown directly impacts sectors like IT/ITeS which
is the major occupier of office space in India. Retail real estate sector though, is back to full swing with consumption recovering beyond
pre-pandemic levels and should continue the momentum

Mall Management

Shopping malls are an integral part of the community and a one-stop-shop for all of a consumer's needs - from shopping and dining to
entertainment and special occasions. Over the last few years, shopping malls have evolved from shopping destinations to entertainment
destinations. Additionally, malls today are synchronizing with customers’ needs by offering constant engagement, activities, and niche
campaigns to cater to each target audience that visits the mall. In simple words, a shopping mall has something for everyone in the
family, regardless of age and gender.

With the world's attention focused on health and safety, it's not surprising that the pandemic significantly influenced consumers’ buying
patterns. In response, the retail industry continued to strengthen the already existing trends besides undergoing a digital revolution
in order to keep up with changing consumer expectations. In addition, a slew of trends emerged, shaping the future of malls in India
after the pandemic.

The market witnessed an increased consumer sentiment during the festive season in 2021 which gave a promising start to 2022. It is
worth contemplating CBRE’s study wherein it was noted that from January 22 to April ‘22, the retail sector transactions grew by 160%.
The increase in consumer purchasing power and the opening up of offices and travel spaces led to growth and made the market
optimistic.

Retail infrastructure

While retail has had its share of challenges in the past two years, the pandemic has also yielded the chance for a long-overdue great
retail reset that may help move many retailers into a more stable—and profitable—position. Getting there will require balancing near-
term challenges with long-term commitments and transformational thinking.

THREATS AND CHALLENGES
Risk
Mall Management

The business of shopping malls falls among the several businesses that have been severely dented by the Covid-19 pandemic. The
digital revolution swept across the world and brought the convenience of on-line shopping, malls did not continue to be looked at as
favourably as in the past by customers. However, the trend is changing post pandemic periods.

Business Risk

The business of construction and development is heavily dependent on the performance of the real estate market in India and could be
adversely affected if market conditions deteriorate. The real estate market is significantly affected by changes in government policies,
economic conditions, demographic trends, employment and income levels and interest rates, among other factors. The development
of real estate projects involves various risks including regulatory risks, financing risks and the risks that these projects may ultimately
prove to be unprofitable.
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Challenges faced by the industry

The dynamic global economic environment may have a direct impact on the overall retail. The disruption of the supply chain caused by
a pandemic-like situation may cause raw material prices and overhead costs to rise, reducing the brand’s competitive advantage in the
market. Attrition inthe workforce, counterfeit products, innovation and new product development, rapidly changing consumer preferences,
and data breaches are a few significant concerns that could have an impact on the brand’s overall performance. Amidst market volatility,
E-commerce has quickly established itself in the market and is now a significant factor in the expansion of organised retail. Value
brands and increased EBO penetration in tier Il, tier lll, and lower towns across the nation will help in contribution to the growth of the
organised format. While EBOs are important for brands to create an impression in the customer’s mind and establish a market presence,
MBOs offer a pragmatic route towards success of a retailer as they offer a wide variety of choice to the shoppers under a single roof.
Transformation and innovation for the year 2023

Vacant Mall Space in key Indian Cities

The impact of this disorderly mall construction reflects in vacant mall spaces across the top 8 Indian cities. At a pan India level, Grade
A mall vacancy is recorded at 4.1% at the end of H1 2022. Grade B and Grade C vacancy stands at 16.1% and 33.5% respectively.
Cities with a high percentage of Grade A mall stock or a lower base of total malls, typically have a low overall vacancy at the city level.
Per our findings, the total vacancy across all grades at a pan India level stands at 16.6% at the end of the H1 2022 period. Chennai
has the lowest vacancy of 9.9% across the markets under coverage, followed by Kolkata at 11.7% and Mumbai at 14%.

Rental realizations

Leasing across high streets and malls in India is expected to soar past the pre-Covid levels this year, according to real estate investment
firm CBRE, which said the country could see a 25% jump in new store openings in 2022 compared with the previous year.

A sharp drop in Covid-19 cases in the country has helped the pace of economic recovery and encouraged retailers to roll out the store
expansion plans they had put on hold after the pandemic broke out two years ago. This comes even as the contribution of ecommerce
to total sales has nearly doubled every quarter from the beginning of the pandemic.

The rental realizations on the space leased depends upon the project location, design, tenant mix (this is relevant in the case of
shopping malls), prevailing economic conditions and competition. Your Company has set up its retail property in prime location and
maintains a fresh ambience resulting in-crowd pull and attracting first time kind of retailers.

The mall promoters offered huge discounts during the remaining nine months of the last fiscal as well, resulting in a huge dent in their
overall income. The nearly six-month-long lockdown followed by government regulations and restrictions wreaked havoc on the refail
segment. Weak consumer sentiment along with stringent lockdowns and restrictions in the wake of the pandemic have significantly
slowed down mall businesses in India.

Economy Risk

Economic and market conditions can adversely affect the performance of the Company. In particular, the decline in the performance
of the global and Indian economies as a result of the economic downturn can reduce demand and occupancy levels in property
markets. An increase in inferest rates or an increase in the margin on which finance can be obtained may increase the Company and
the Subsidiary’s financing costs and such increase in interest rates may increase the cost of borrowing, which could have an adverse
impact on the Company and the Subsidiary’s business, financial condition and results of operations.

Financing costs

The acquisition of land and development rights needs substantial capital outflow. Inadequate funding resources and high interest costs
may impact regular business and operations.

Your Company has always tried to build sufficient reserves resulting out of operating cash flows to take advantage of any land
acquisition or development opportunity.

Outlook

The Company is optimistically envisages its business plan on the robust Indian economy particularly the warehousing sector. Since the
consumption pattern is intact, the company anticipates a vibrant business outlook in relation to retail shopping centres managed by the
Company particularly during post pandemic periods.

Financial Performance
Revenues

The income from Operations for the Company has increased by 7.63% to INR 86.82 Crores in 2022-23 from INR 80.66 Crores in
2021-22.
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Other Income

Other Income has decreased to INR 6.35 Crores in 2022-23 from INR 4.82 Crores in 2021 -22.

Operating Margin

EBIDTA (including other income) (Adjusted effect of Ind AS -116) for 2022-23 was INR 34.85 Crores as compared to INR 37.65 Crores
in 2021-22.

Costs & Expenses

Employee Costs

Manpower cost for 2022-23 was INR 7.17 Crores, which increased from INR 6.53 Crores in 2021-22. In terms of percentage of
Turnover, there was increase of 0.16 % (as compare to 8.26% for 2022-23 with 8.09% for 2021-22).

Other Expenses
Other Expenses as a percentage of turnover has increased to 34.42% in 2022-23 as compared to 31.78 % in 2021-22.
Interest Expenses

Interest expenses for the year 2022-23 has decreased to INR 19.43 Crores from INR 20.40 Crores in 2021-22. In terms of
percentage of Turnover, it has decreased to 22.38% for 2022-23 from 25.28% for 2021-22.

Depreciation
Depreciation cost as a percentage of turnover has decreased to 19.12% in 2022-23 to 21.84% in 2021-22.

Taxes on Income and Deferred Tax Provision

The Company’s Deferred Tax Asset (net) has decreased from INR 67.37 Crores in 2021-22 to INR 63.99 Crores in 2022-23. The
Company has made current Tax provision of INR Nil and deferred Tax provision of INR 10.36 Crores [earlier provision written
back INR (0.84). Hence total Tax expenses works out to INR 9.52 Crores.

Profit before Tax

As a result of the foregoing factors, loss before tax increased from INR (0.35) Crores in 2021-22 to INR (22.10) Crores in 2022-
23.

Net Worth

The net worth of the Company has decreased from INR 73.32 Crores as on March 31, 2022 to INR 51.45 Crores as on March
31, 2023. The decrease in amount of net worth is on account of loss for the current year.

Income Tax Expense

Income tax expense was INR 9.52 Crores for 2022-23 and INR 12.01 Crores for 2021-22.

Profit for the Year

As a result of the foregoing factors, loss after tax increased from INR (12.37) Crores in 2021-22 to INR (31.62) Crores in 2022-23.
Earnings Per Share (EPS)

Basic and Diluted EPS was INR (5.49) for 2022-23 and INR (2.15) for 2021-22.

Borrowings

The total standalone outstanding borrowing is INR 92.59 Crores as on March 31, 2023 and 98.99 as on March 31, 2022.
Cash and Bank Balance.

Cash and Bank balance increased to INR 18.21 Crores as of March 2023 from INR 12.27 Crores as of March 2022.
Investments

Total Investment of the Company was INR 77.08 Crores as of March 2023 and INR 94.00 Crores as of March 2022.
Current Assets & Liabilities

The Company’s current assets primarily consist of debtors, investment in liquid fund, inventories, cash and bank balances, loans
and advances and other current Assets. Total current assets as on March 31, 2023 were INR 94.45 Crores as against INR 117.17
Crores as on March 31, 2022.
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The Company’s current liabilities primarily consist of short term borrowings, trade payables, short term provisions and other
current liabilities. Total current liabilities as on March 31, 2023 was INR 194.63 Crores as against INR 190.36 Crores as on March
31, 2022.

e Net Profit Margin
Net Profit Margin decreased by 21.08 % in 2022-23 as compared to 2021-22.
e Return on Net Worth
Return on Net Worth increased from (16.87%) in 2021-22 to (61.45%) in 2022-23.
e  Debtors turnover Ratio
The debtor turnover ratio increased from 3.89 in 2021-22 to 5.09 in 2022-23.
e  Current Ratio
The current ratio increased from 0.62 in 2021-22 to 0.50 in 2022-23.
Internal Control System and Adequacy

Your Company has a proper and adequate system of Internal Controls, to ensure that all assets are safeguarded and protected against
loss from unauthorized use or disposal and that transactions are authorized, recorded and reported correctly.

The internal control system is supplemented by extensive internal audits, regular reviews by management and well-documented policies
and guidelines to ensure reliability of financial and all other records to prepare financial statements and other data. Moreover, the
Company continuously upgrades these systems in line with best accounting practices. The Company has independent audit systems to
monitor the entire operations and the Audit Committee of the Board review the findings and recommendations of the internal auditors.

Human Resources

The Company regards its human resources as amongst its most valuable assets and proactively reviews policies and processes by
creating a work environment that encourages initiative, provides challenges and opportunities and recognizes the performance and
potentials of its employees. The industrial relations across different locations of the Company were cordial during the year. The
Company has, over the last few months, built the team necessary to be able to build and execute the vision that has been articulated
in the preceding paragraphs. The total number of employees of the Company as on March 31, 2023 stood at 61.

Cautionary Statement

Statements in Management Discussion and Analysis describing the Company’s objectives, expectations or predictions may be forward-
looking within the meaning of applicable securities law and regulations. Actual results may differ materially from those expressed in
the statement. Important factors that could influence the Company’s operations include stiff competition leading to price-cuts, high
volatility in prices of major inputs such as steel, cement, building materials, petroleum products, change in government regulations, tax
laws, economic developments within the country and other factors such as litigation and industrial relations.
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CORPORATE GOVERNANCE REPORT

Corporate governance is an ethically driven business process that is committed to values aimed at enhancing an organization’s
wealth generating capacity. This is ensured by conducting business with a firm commitment to values, while at the same time, meeting
stakeholders’ expectations.

Future Market Networks Limited (“FMNL/Compnay”) is committed to good corporate governance and endeavours to implement the
Code of Corporate Governance in its true spirit. The philosophy of the Company on corporate governance is to ensure transparency
in all its operations, provide disclosures, and enhance stakeholder value without compromising in any way on compliance with the
laws and regulations. The Company believes that good governance brings sustained corporate growth and long-term benefits for all
its stakeholders.

FMNL believes in implementing corporate governance practices and has adopted practices mandated by the Companies Act, 2013
(“the Act”) and Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 “Listing
Regulations”) and has established procedures and systems to remain compliant with it. This report provides the Company’s compliance
with the provisions of the Act and the Listing Regulations as on March 31, 2023 [“the reporting period”].

I. Company’s Philosophy on Code of Corporate Governance

The Company’s philosophy on corporate governance is to achieve business excellence and to create long term value for its
stakeholders. The Company has set of systems and practices to ensure that the affairs of the Company envisages adherence to
the highest levels of integrity, fairness, equity, transparency, accountability and commitment to values. The Company continues to
focus on good Corporate Governance, in line with the best practices in the areas of Corporate Governance.

The philosophy of Corporate Governance is a principle based approach as codified in Regulation 4(2) of the Listing Regulations,
encompassing the fundamentals of rights and roles of various stakeholders of the Company, timely information, equitable
treatment, role of stakeholder’s disclosure and transparency and board responsibility.

The Company has adopted a Code of Conduct for its employees including the Executive Director. In addition, the Company has
adopted a Code of Conduct for its non-executive directors which includes Code of Conduct for Independent Directors which
suitably incorporates the duties of Independent Directors as laid down in the Companies Act, 2013 (“the Act”).

At FMNL, it is imperative that business is conducted in a fair and transparent manner. The corporate governance framework
ensures effective engagement with various stakeholders and helps the Company evolve with changing times. It oversees business
strategies and ensures fiscal accountability, ethical corporate behaviour and fairness to all stakeholders comprising of regulators,
employees, customers, vendors, investors and the society at large.

A Report on compliance with the Corporate Governance provisions as prescribed under the Securities and Exchange Board of
India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“Listing Regulations”), as amended from time to time
is given herein below:

Il. Board of Directors:

The Company has a balanced and diverse mix of Executive and Non-Executive Directors and the composition is in conformity with
requirements under the Companies Act, 2013 (“the Act”) and the Listing Regulations.

a.  Mr. Pramod Arora, Independent Director is the Non-Executive Chairman and Mr. Shreesh Misra is the Whole-Time Director
of the Company. The remaining Non-Executive Directors comprises of two Independent Women Directors; and two Non-
Executive Directors. The Directors collectively have the desired diversity and optimal mix of knowledge and expertise from
diverse fields, possess the requisite qualifications and experience which enables them to discharge their responsibilities,
provide effective leadership to the business and enhance the quality of the Board'’s decision making process.

b. Mr. Pawan Kumar Agarwal, the Executive Director and Chief Financial Officer (CFO) of the Company resigned from the
Board from the closure of the working hours of May 19, 2022 and accordingly he ceased to be a Key Managerial Personnel
(KMP) of the Company and Mr. Rajesh Maloo was appointed as Chief Financial Officer (CFO) of the Company from February
10, 2023.

c.  Mr. Rajesh Kalyani, Non-Executive Director of the Company resigned from the Board with effect from the closing of business
hours of May 19, 2022.

d.  Mr. Shreesh Misra is appointed as a Whole-Time Director of the Company w.e.f. November 10, 2022.
e.  Mr. Anil Biyani is appointed as a Non-executive Director of the Company w.e.f. November 10, 2022.

f. Mr. Vijai Singh Dugar, Independent/Non-executive Director of the Company resigned from the Board with effect from
January 23, 2023.
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The Executive Director(s) are paid which is in line with their respective terms of appointment. The Non-Executive Chairman
and Independent Directors receive sitting fees for attending the meetings of the Board, the Committees (except Committee
of Directors and Corporate Social Responsibility Committee) and meetings of Independent Directors and are also entitled to
commission under the Act, as may be approved by the Board.

The Non-Executive Chairman and Independent Directors who are on the Board of subsidiary companies of the Company are
entitled to sitting fees as may be approved by the Boards of respective subsidiary companies.

The Composition of the Board and other relevant details during the reporting period

Name of the Director DIN Category
Mr. Vijai Singh Dugar 06463399 |Independent / Non-Executive Director (till January 23, 2023)
Mr. Pramod Arora 02559344 | Non-Executive Director and Non-Executive Chairman
Independent Director
Ms. Udita Jhunjhunwala 00120951 |Independent Director
Mr. Sunil Biyani 00006583 | Non-Executive Director
Mr. Rajesh R. Kalyani 00220632 | Non-Executive Director (till May 19, 2022)
Mr. Pawan Kumar Agarwal 01435580 | Executive Director & Chief Financial Officer (till May 19, 2022)
Mr. Shreesh Misra 01641532 | Chief Executive Officer (w.e.f May 19, 2022)
Whole-Time Director (w.e.f November 10, 2022)
Mr. Anil Biyani 00005834 | Non-Executive Director (w.e.f November 10, 2022)
Ms. Priya Khandelwal 08734033 |Independent Director (w.e.f February 10, 2023)

None of the Directors on the Board holds directorships in more than ten public companies. None of the Independent
Directors serves as an independent director on more than seven listed entities. Necessary disclosures regarding Committee
positions in other public companies as on March 31, 2023 have been made by the Directors. None of the Directors is related
to each other.

The Independent Directors and the Whole-Time Director are not liable to retire by rotation. The day-to-day management of
the Company is entrusted with the executive director and the Senior Management Personnel of the Company who function
under the overall supervision, direction and control of the Board of Director.

Independent Directors are non-executive directors as defined under Regulation 16(1)(b) of the Listing Regulations read with
Section 149(6) of the Act along with rules framed thereunder. In terms of Regulation 25(8) of the Listing Regulations, they
have confirmed that they are not aware of any circumstance or situation which exists or may be reasonably anticipated
that could impair or impact their ability to discharge their duties. Based on the declarations received from the Independent
Directors, the Board of Directors has confirmed that they meet the criteria of independence as mentioned under Regulation
16(1)(b) of the Listing Regulations and that they are independent of the management.

Board meetings held

The Board looks at strategic planning and policy formulation. It, therefore meets at least once every quarter to review
the Company’s operations and to consider, among other business, the quarterly performance and financial results of the
Company. During the reporting period, the gap between any two meetings of the Board did not exceed 120 days. Further,
the Company has adopted and adhered to the Secretarial Standards prescribed by The Institute of Company Secretaries of
India and approved by the Central Government in relation to meetings of the Board and Committees constituted by it (SS-1)
and in respect of general meetings of members (SS-2).

Agenda containing the necessary information / documents were made available to the Board / Committees at least seven
days in advance to enable the Board / Committees to discharge its responsibilities effectively and to take informed decisions.
Where it was not practicable to attach or send the relevant information as a part of agenda papers, the same were tabled
at the meeting or / and the presentations were made by the concerned managers to the Board/ Committees, subject to
compliance with legal requirements

Considerable time is spent by the Directors on discussions and deliberations at the Board / Committee Meetings.

The information as specified in Schedule Il read with Regulation 17(7) of the Listing Regulations, are regularly made available
to the Board, whenever applicable, for discussion and consideration.
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Four board meetings were held during the year under review where necessary quorum was present for all the meetings. The
details of meetings of the Board held during the financial year 2022-23 are as under:

Date on which Board Meeting was| Total Strength of the Board on the | Number of Directors present at the
held date of the Meeting Board Meeting

May 19, 2022 06 06

August 10,2022 04 04

November 10, 2022 06 06

February 10, 2023 06 06

Note:

*  Excluded the separate meeting of independent directors, in which non independent directors were not eligible to
participate.

*  As required under Regulation 17A & 26(1) of Listing Regulations and as confirmed by directors, none of the Directors
on the Board of Company was a Director (including holding any alternate directorships) in more than 10 public limited
companies (as specified in section 165 of the Act) and Director in more than 7 equity listed entities or acted as an
Independent Director in more than 7 equity listed entities or 3 equity listed entities in case he/ she serves as a Whole-
time Director/ Managing Director in any listed entity.

e AsonMarch 31,2023, none of the Directors on the Board was a Member of more than 10 Committees and Chairperson
of more than 5 Committees, across all the Indian public limited companies in which he/ she was a Director.

Board Procedure

A detailed agenda is sent to each Director in advance of the meetings of Board and Committees by e-mail. To enable the
Board to discharge its responsibility effectively, the Executive Director of the Company briefs the Board at every meeting on
the overall performance of the Company. A detailed report on operations is also presented at quarterly Meetings of the
Board. The Board also reviews strategy and business plans, annual operating and capital expenditure budgets, compliance
with Statutory/ Regulatory requirements and review of major legal issues, adoption of quarterly / half-yearly / annual results,
investors’ grievances, borrowings and investments, issue of securities, use of capital issue proceeds, major accounting
provisions and writeoffs, corporate restructuring, minutes of meetings of the Committees of the Board and its review, etc.
The Board reviews the compliance certificate issued by the Executive Director regarding compliance with the requirements of
various Statutes, Regulations and Rules applicable to the business of the Company.

The names and categories of the Directors on the Board, their attendance at board meetings held during the year under
review and at the last Annual General Meeting ("AGM”), name of other listed entities in which the Director is a director and
the number of Directorships and Committee Chairmanships / Memberships held by them in other public limited companies
as on March 31, 2023 are given herein below. Other directorships do not include directorships of private limited companies,
foreign companies and companies registered under Section 8 of the Act. Further, none of them is a member of more than
ten committees or chairman of more than five committees across all the public companies in which he / she is a Director. For
the purpose of determination of limit of the Board Committees, chairpersonship and membership of the Audit Committee
and Stakeholders’ Relationship Committee has been considered as per Regulation 26(1)(b) of the Listing Regulations.

Details about the Company’s Directors and meetings attended by the Directors:

Name of Director | Category Number | Numberof | Whether | Directorships | Number of Memberships Other Directorships
of Board Board attended | held in other | / Chairmanship in Board
Meetings Meetings last AGM public Committees as at March 31,

held during | attended (held on companies 2023 (Including FMNL)

the financial | during the | September | incorporated - - : :
year financial year | 22,2022) | in India as at Membership | Chairmanship | Name of Listed | Category
2022-23 | 2022-23 March 31,2023 Entity
Ms. Udita Independent 4 4 No 0 1
Jhunjhunwala Director
DIN:00120951
Mr. Sunil Biyani  |Non-Executive 4 4 Yes 4 2 - Galaxy  Cloud|Non-
DIN:00006583  |Director Kitchens Limited  |Executive
Director
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Name of Director | Category Number | Numberof | Whether | Directorships | Number of Memberships Other Directorships
of Board Board attended | held in other | / Chairmanship in Board
Meetings Meetings | last AGM public Committees as at March 31,
held during | attended (held on companies 2023 (Including FMNL)
the financial | during the | September | incorporated - - : :
year financial year | 22,2022) | in India as at Membership | Chairmanship | Name of Listed | Category
2022-23 | 2022-23 March 31, 2023 Entity
Mr. Pramod Arora |Independent / 4 4 Yes 1 2 2
DIN: 02559344  [Non-Executive
Director
Mr. Pawan Kumar |Executive 4 1* Yes
Agarwal Director
DIN: 01435580
Mr. Rajesh Kalyani |Non-Executive 4 1* Yes
DIN: 00220632 |Director
Mr. Vijai Singh  |Independent / 4 2* Yes
Dugar Non-Executive
DIN: 06463399 |Director
Mr. Anil Biyani Non-Executive 4 2* NA 5 1
DIN: 00005834  |Director
Mr. Shreesh Misra [Whole-Time 4 2* NA 0
DIN: 01641532  |Director
Ms. Priya Independent / 4 1* NA 0
Khandelwal Non-Executive
DIN: 08734033 |Director

*Mr. Pawan Kumar Agarwal and Mr. Rajesh Kalyani reigned from the closure of business hours of May 19, 2022.
*Mr. Anil Biyani and Mr. Shreesh Misra were appointed w.e.f November 10, 2022.

*Mr. Vijai Singh Dugar resigned w.e.f. January 23, 2023.

* Ms. Priya Khandewal were appointed with w.e.f February 10, 2023

Notes:

*  Membership in governing councils, chambers and other bodies are not included.

*  Mandatory committees are the committees prescribed under the Listing Regulations i.e. Audit Committee and
Stakeholders Relationship Committee of public companies.

*  The Directorship/Committee Membership is based on the latest disclosures received from Directors.

m. Number of equity shares held by each of the Directors, options held and dividend paid:

Name of Director Equity Shares held as | Dividend Paid during Number of Options held
on March 31, 2023 the financial year under FMNL - ESOS -2016
2022-2023 as on March 31, 2023
Ms. Udita Jhunjhunwala - - -
Mr. Sunil Biyani 50 - -
Mr. Anil Biyani 50 - -
Mr. Pramod Arora 25,000 - -
Mr. Shreesh Misra 7026 - -

Ms. Priya Khandewal - - -

The Company has not issued any convertible instruments.
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Chairman of the Board
Mr. Pramod Arora, Non-Executive and Independent Director is acting as Chairman of the Company as on March 31, 2023.
Relationship between Directors Inter-Se

Mr. Sunil Biyani and Mr. Anil Biyani are related directors apart from them none of the Directors of the Company is related,
in manner to any other Director on the Board.

During FY 2023, information as mentioned in Part A of Schedule Il of the Listing Regulations, has been placed before the
Board for its consideration.

The Board periodically reviews the compliance reports of all laws applicable to the Company.
Certificate from Company Secretary in practice

A certificate from M/s. Alwyn D’Souza & Co. Company Secretary in practice stating that none of the directors on the Board of
the Company have been debarred or disqualified from being appointed or continuing as directors of companies by Securities
& Exchange Board of India/ Ministry of Corporate Affairs or any other statutory authority is annexed to this report.

Role of the Board of Directors

The primary role of the Board is that of trusteeship to protect and enhance shareholder value through strategic direction
to the Company. As trustees, the Board has fiduciary responsibility to ensure that the Company has clear goals aligned to
shareholder value and its growth. The Board exercises its duties with care, skill and diligence and exercises independent
judgment. It sets strategic goals and seeks accountability for their fulfilment. It also directs and exercises appropriate control
to ensure that the Company is managed in a manner that fulfills stakeholder’s aspirations and social expectations.

Selection of new Directors

The Board is responsible for selection of new directors. The Board delegates the screening and selection process to the
Nomination, Remuneration and Compensation Committee, which consists majority of independent directors. The committee,
based on defined criteria, makes recommendations to the Board on the induction of new directors.

The nomination, remuneration and compensation committee, works with the entire board to determine the appropriate
characteristic’s skills and experience required for the board as a whole and for individual members. Members are expected
to possess the required qualifications, integrity, expertise and experience for the position. They should also possess deep
expertise and insights in sectors / areas relevant to the Company, and ability to contribute to the Company’s growth.

Tenure of Directorships

The Board constantly evaluates the contribution of the members and periodically shares updates with the shareholders about
re-appointments consistent with applicable statues. The current law in India mandates the retirement of two-third of the non-
independent directors (who are liable to retire by rotation) every year and qualifies the retiring members for reappointment.
Executive directors are appointed by the shareholders for a maximum period of five years. An independent director shall hold
office for a term of up to five consecutive years on the Board of the Company and will be eligible for re-appointment on the
passing of a special resolution by the Company.

Based on the disclosures received from all the independent directors and in the opinion of the Board, the independent
directors fulfill the conditions specified in the Act and Listing Regulations and are independent of the Management.

Independent Directors

The Companies Act, 2013 and the Listing Regulations, define an “independent director” as a person who is not a promoter
or employee or one of the key managerial personnel (KMP) of the Company or its subsidiaries. The law also states that the
person should not have a material pecuniary relationship or transactions with the Company or its subsidiaries, apart from
receiving remuneration as an independent director and we abide by these definitions of independent director.

Independent Directors play a significant role in the governance processes of the Board. By virtue of their varied expertise
and experience, they enrich the Board’s decision-making and prevent possible conflicts of interest that may emerge in such
decision-making.

The appointment of Independent Directors is carried out in a structured manner in accordance with the provisions of the Act
and the Listing Regulations. The Nomination & Remuneration Committee identifies candidates based on certain laid down
criteria and takes into consideration balance of skills, knowledge and experience in addition to the need for diversity of the
Board and accordingly makes its recommendations to the Board

Basis the declarations received from the Independent Directors, the Board of Directors has confirmed that the Independent
Directors of the Company meet the criteria of independence as mentioned under Regulation 16(1)(b) of the Listing Regulations
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aa.

bb.

read with Section 149(6) of the Act and that, they are independent of the management.

As required under Regulation 46(2)(b) of Listing Regulations, the Company has issued formal letters of appointment to the
Independent Directors. The terms and conditions of appointment have also been displayed on the website of the Company
at www.fmn.co.in.

In terms of Regulation 25(8) of Listing Regulations, the Independent Directors have confirmed that they are not aware of any
circumstance or situation that exists or may be reasonably anticipated that could impair or impact their ability to discharge
their duties.

Pursuant to the requirement of Regulation 24(1) of the Listing Regulations, the Company has appointed its Independent
Directors on the Board of its unlisted material subsidiary

Independent Director Databank Registration

Pursuant to a notification dated October 22, 2019 issued by the Ministry of Corporate Affairs, all independent directors have
completed the registration / renewed their registration with the Independent Directors Databank. Requisite disclosures have
been received from the directors in this regard.

Meeting of Independent Directors
During the year under review, the Independent Directors met on February 10, 2023, inter alia to discuss, review and assess:
¢ the performance of non-independent directors and the board of directors as a whole;

e the performance of the Chairman of the Company, taking into account the views of the Executive and Non- Executive
Directors;

e the quality, content and timelines of flow of information between the Management and the Board that is necessary for
the Board to effectively and reasonably perform its duties; and other related matters.

All the Independent Directors were present at the above meeting.
Familiarization programs for Independent Directors

Independent Directors are provided with necessary documents, reports and internal policies to enable them to familiarize with
the Company’s procedures and practices. Periodic presentations are made at the Board and Board Committee Meetings,
interalia, on the business and performance updates of the Company, business strategy and risks involved.

The independent directors are updated periodically on all business — related issues and new initiatives. At such meetings, the
executive directors and other members of the senior management share points of view and leadership thoughts on relevant issues.

Prevention of Insider Trading

As per the SEBI (Prohibition of Insider Trading) Regulations, 2015, the Company has devised the Code of Conduct to
regulate, monitor and report trading in Securities of the Company. The Company Secretary is the Compliance Officer for the
purpose of this Code. During the year, there has been due compliance with the Code by the Company and all Insiders.

Code of Conduct

The Board has laid down the code of conduct for all the Board Members and Senior Managerial Personnel of the Company.
The Code of Conduct is available on the website of the Company at www.fmn.co.in. All Board Members and Senior
Managerial Personnel have affirmed compliance with the code of conduct for the financial year ended March 31, 2023 and
a declaration to this effect is appended to this report.

Board Member Evaluation

One of the key functions of the Board is to monitor and review the Board evaluation framework. The Board works with the
nomination, remuneration and compensation committee to lay down the evaluation criteria for the performance of the
Chairman, the Board, Board Committees and executive / non-executive / independent directors through a peer evaluation,
excluding the directors being evaluated.

Independent Directors mainly performs key rolls on governance, control and guidance. Some of the performance indicators,
based on which the independent directors, are evaluated includes:

o  The ability to contribute to and monitor corporate governance practices.
o  The ability to contribute to by introducing best practices to address business challenges and risks.

o  Commitment to the fulfilment of a director’s obligations and fiduciary responsibilities; these include active participation
in Board and Committee meetings.

62


http://www.fmn.co.in

Annual Report 2022-23

The evaluation process focused on Board dynamics and softer aspects. The process also involves independent discussion with
all Board members. The Board carried out the annual performance evaluation for the financial year ended March 31, 2023.

The Board expressed its satisfaction on the process as well as performance of all Directors, Committees, and Board as a whole.
cc. Recording minutes of proceedings at Board and Committee meetings

The Company Secretary records minutes of proceedings of each Board and Committee meeting. Draft minutes are circulated
to Board / Board Committee members for their comments. Thereafter, after considering the comments, minutes are finalized
and placed before the next meeting for approval.

dd. Post meeting follow-up mechanism

The guidelines for Board and Board Committee meetings facilitate an effective post meeting follow-up, review and reporting
process for decisions taken by the Board and Board Committees thereof. Important decisions taken at Board / Board
Committee meetings are communicated promptly to the concerned departments / divisions. Action-taken report on decisions
/ minutes of the previous meeting(s) is placed at the succeeding meeting of the Board / Board Committee for noting.

ee. Compliance

The Company Secretary, while preparing the agenda, notes on agenda and minutes of the meeting(s), is responsible for and
is required to ensure adherence to all applicable laws and regulations including the Companies Act, 2013 read with rules
issued there under, as applicable and SS-1 and SS-2 issued by the Institute of Company Secretaries of India.

Committees of the Board

The Company has over the years maintained the highest standards of corporate governance processes and has had the foresight
to set up corporate governance practices in line with the requirement of Listing Regulations.

The constitution, terms of reference and the functioning of the existing committees of the Board is explained hereunder. Each
committee demonstrates the highest level of governance standards and has the requisite expertise to handle issues relevant to
their fields. These committees spend considerable time and provide focused attention to various issues placed before them and the
guidance provided by these committees lend immense value and support, enhancing the qualitativeness of the decision-making
process of the Board. The Board reviews the functioning of these committees from time to time.

The meetings of each of these committees are convened by the respective Chairpersons and the minutes of these meeting are
placed before the Board for noting. The minutes of the committee meetings are sent to respective members for their approval/
comments as per the prescribed Secretarial Standards-1 and after the minutes are duly approved, these are circulated to the
Board of Directors and presented at the Board meetings.

There are Six (6) Committees of the Board as on March 31, 2023, which comprises five statutory committees and one
non-statutory committee, details of which are as follows:

Audit Committee, Stakeholders Relationship Committee, Share Transfer Committee, Nomination, Remuneration and Compensation
Committee, Corporate Social Responsibility Committee and Committee of Directors. All decisions pertaining to the constitution
of Committees, appointment of members and fixing of terms of reference of the Committees are taken by the Board of Directors.
Details on the role and composition of these Committees, including the number of meetings held during the financial year and
the related attendance, are provided below:

A. Audit Committee

The Audit Committee acts as an interface between the Statutory and Internal Auditors, the Management and the Board
of Directors. It assists the Board in fulfilling its responsibilities of monitoring financial reporting processes; reviewing the
Company’s established systems and processes for internal financial controls and governance, and reviews the Company’s
statutory and internal audit processes. All the Members of the Committee are Independent Directors. The Committee is
governed by a Charter, which is in line with the regulatory requirements mandated by the Act and the Listing Regulations.

As on March 31, 2023, the Committee comprises of 3 Directors out of which 2 are Independent Directors. All the members,
including Chairman of the Audit Committee are financially literate and have the ability to read and understand the financial
statement. The composition of the Audit Committee is in compliance with the Regulation 18 of Listing Regulations and the
provisions of Section 177 of the Act and rules made thereunder. However, Ms. Priya Khandelwal was inducted as a member
of the Audit Committee at the Board Meeting held on May 17, 2023.

During the year under review, four meetings of the committee were held on the following dates: May 19, 2022, August 10,
2022, November 10, 2022 and February 10, 2023. During the financial year 2022-23, all meetings of the Audit Committee
were held virtually in line with the relaxations provided by the Ministry of Corporate Affairs and the Securities Exchange Board
of India. The details of attendance at the Audit Committee meetings held during the year are as under:
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Composition and attendance record of Audit Committee members

Name of Member Category Position No. of Meetings No. of Meetings
held attended

Mr. Pramod Arora Independent/ Chairman 4 3*
Non-Executive Director

Ms. Udita Jhunjhunwala Independent/ Member 4 4
Non-Executive Director

Mr. Sunil Biyani Non-Executive Director Member 4 1*

Mr. Rajesh Kalyani Non-Executive Director Member 4 1*

Mr. Vijai Singh Dugar Independent/ Member 4 3*

Non-Executive Director

*Mr. Rajesh Kalyani resigned from the closure of business hours of May 19, 2022.
*Mr. Vijai Singh Dugar resigned w.e.f. January 23, 2023.

* Mr. Pramod Arora was appointed as chairman of the committee w.e.f August 10, 2022 and Mr. Sunil Biyani was appointed
as member of the committee w.e.f February 10, 2023.

All the members of the Audit Committee are eminent professionals and draw upon their experience and expertise across
a wide spectrum of functional areas such as finance, and corporate strategy. The Chairman of the Audit Committee was
present at the Annual General Meeting to answer Members’ queries. Minutes of each of the meetings of the Audit Committee
are placed before the Board at its meetings.

Other Details:

*  Four meetings of the Audit Committee were held during the year under review and all the meeting were held virtually
in line with the relaxations provided by the Ministry of Corporate Affairs and the Securities Exchange Board of India.

e Committee invites such of the executives as it considers appropriate, representatives of the statutory auditors and
internal auditors, to be present at its meetings.

*  Mr. Anil Cherian, Head - Legal and Company Secretary of the Company acts as the Secretary to the Audit Committee.
He was also appointed as the Compliance Officer by the Board to ensure compliance and effective implementation of
the Insider Trading Code.

*  Quarterly Reports are sent to the members of the Committee on matters relating to the Insider Trading Code.

e The previous Annual General Meeting of the Company held on September 22, 2022 and was attended by Mr. Vijai
Singh Dugar, the then Chairman of the Audit Committee.

Extract of terms of reference

The terms of reference of this Committee are in line with the regulatory requirements mandated by the Section 177 of
the Companies Act, 2013 read with Rules thereunder and Regulation 18(3) read with Part C of Schedule Il of the Listing
Regulations, which, inter-alia, includes

1. Overseeing the company’s financial reporting process and the disclosure of its financial information to ensure that the
financial statement is correct, sufficient and credible.

2. Recommendation for appointment, re-appointment and terms of appointment of the statutory auditor and the fixation
of audit fees.

Approval of payment to statutory auditors for any other services rendered by the statutory auditors.

Reviewing, with the management, the annual financial statements and auditor’s report thereon before submission to the
Board for approval, with particular reference to:

i.  Matters required to be included in the Director’s Responsibility Statement to be included in the Board'’s report in
terms of the Companies Act, 2013,

ii.  Changes, if any, in accounting policies and practices and reasons for the same,
iii. Major accounting entries involving estimates based on the exercise of judgment by management,
iv.  Significant adjustments made in the financial statements arising out of audit findings,

v.  Compliance with listing and other legal requirements relating to financial statements,
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11.

12.

13.

14.

15.

vi. Disclosure of any related party transactions, and

vii. Modified opinion(s) in the draft audit report.

Reviewing along with the management, the quarterly financial statements before submission to the board for approval;
Reviewing and monitoring the auditor’s independence and performance, and effectiveness of audit process;

Approval or any subsequent modification of transactions of the listed entity with related parties;

Scrutiny of inter-corporate loans and investments;

Evaluation of internal financial controls and risk management systems;

Reviewing with the management, performance of statutory and internal auditors and adequacy of the internal control
systems;

Reviewing the adequacy of internal audit function, if any, including the structure of the internal audit department,
staffing and seniority of the official heading the department, reporting structure coverage and frequency of internal
audit;

Discussion with internal auditors of any significant findings and follow up there on;

Reviewing the findings of any internal investigations by the internal auditors into matters where there is suspected fraud
or irregularity or a failure of internal control systems of a material nature and reporting the matter to the board;

Discussion with statutory auditors before the audit commences, about the nature and scope of audit as well as post-audit
discussion to ascertain any area of concern;

Carrying out any other function as is mentioned in the terms of reference of the Audit Committee.

Review of following information by Audit Committee

1.

2
3
4.
5

Management discussion and analysis of financial condition and results of operations;

Statement of significant related party transactions (as defined by the audit committee), submitted by management;
Management letters / letters of internal control weaknesses issued by the statutory auditors;

Internal audit reports relating to internal control weaknesses;

The appointment, removal and terms of remuneration of the Chief Internal Auditor shall be subject to review by the
Audit Committee;

Related Party Transactions

A statement of all transactions with related parties and any subsequent material modification of transactions of the
Company with related parties including their basis shall be placed before the Audit Committee for its prior approval.
Lay down criteria for granting omnibus approval to related party transactions.

Satisfy itself of the need for omnibus approval of related party transactions ensuring that the approval is in the inferest
of the Company.

Grant omnibus approval for related party transactions.

Review, on quarterly basis, the details of Related Party Transactions entered into by the Company pursuant to each of
the omnibus approvals given.

Recommend the revision in Policy on material related party transactions and also on dealing with Related Party
Transactions, to align it with the extant applicable provisions.

Compliance

Reviewing the effectiveness of the system for monitoring compliance with laws and regulations and the results of
Management’s investigation and followup (including disciplinary action) of any instances of non- compliance.

Reviewing the findings of any examinations by regulatory agencies and any auditor observations. Reviewing the process
for communicating the Code of Conduct to Company personnel and for monitoring compliance therewith.

Obtaining regular updates from the Management regarding compliance matters.

Looking into the reasons for substantial defaults in the payment to the depositors, debenture holders, shareholders (in
case of non-payment of declared dividends) and creditors
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Other Responsibilities
e Valuation of undertakings or assets of the Company, wherever it is necessary.
*  Performing other activities relating to the Charter as requested by the Board of Directors.

e Carry out all such additional functions as may be required under the Listing Regulations or other regulatory requirements
applicable from time to time.

*  Reviewing the functioning and compliances as regards the Company’s Whistle Blower Policy.
e Instituting and overseeing special investigations as needed.

*  Approval of appointment of CFO (i.e., the wholetime Finance Director or any other person heading the finance function
or discharging that function) after assessing the qualifications, experience and background, etc. of the candidate.

*  The appointment, removal and terms of remuneration of the Chief Internal Auditor shall be subject to review by the
Audit Committee.

e Pursuant to SEBI circulars, effective from January 1, 2022, April 1, 2022, April 25, 2022, July 25, 2022, November
15, 2022, December 05, 2022, January 17, 2023 and February 07, 2023, bringing about amendments to the Listing
Regulations, the Committee has taken necessary action to widen the scope of its working as also taken necessary
consequential steps including amending the relevant policies relating to related party transactions.

B. Nomination, Remuneration and Compensation Committee

The constitution, scope and powers of the Nomination, Remuneration and Compensation Committee of the Board of Directors,
are in accordance with the provisions of Section 178 of the Act and Regulation 19 of Listing Regulations. The Nomination &
Remuneration Committee looks at all matters pertaining to the appointment and remuneration of the Managing Director &
Chief Executive Officer, the Executive Directors, Key Managerial Personnel and administration of the employee stock option
scheme of the Company i.e. the Future Market Networks Limited — Employee Stock Option Scheme, 2016.

The composition of the Committee is in line with the amended provisions of Regulation 19(1)(c ) of the Listing Regulations
effective from April 1, 2022 , which call for at least two third of the Committee to comprise of independent directors.

As per the amended Listing Regulations, the committee evaluates the balance of skills, knowledge and experience on the
Board and on the basis of such evaluation, prepares a description of the role and capabilities required of an Independent
Director. The person recommended to the Board for appointment as an independent director shall have the capabilities
identified in such description.

As on March 31, 2023, Nomination, Remuneration and Compensation Committee (NRC) comprises of 3 (three) Non-
Executive Directors out of whom 2 (two) Directors are Independent Directors. Ms. Udita Jhunjhunwala, an Independent
Director is the Chairperson of NRC.

During the reporting period, four meeting of the committee were held on May 19, 2022, August 10, 2022, November
10, 2022 and February 10, 2023. During the financial year 2022-23 the meeting of the Nomination, Remuneration and
Compensation Committee (NRC) was held virtually in line with the relaxations provided by the Ministry of Corporate Affairs
and the Securities Exchange Board of India. The details of attendance at the NRC meeting held during the year are as under:

Composition and attendance record of Nomination, Remuneration and Compensation Committee members

Name of Member Category Position No. of Meetings No. of Meetings
held attended

Ms. Udita Jhunjhunwala Independent/ Chairperson 4 4
Non-Executive Director

Mr. Pramod Arora Independent/ Member 4 3*
Non-Executive Director

Mr. Sunil Biyani Non-Executive Director Member 4 1*

Mr. Rajesh Kalyani Non-Executive Director Member 4 1*

Mr. Vijai Singh Dugar Independent/ Member 4 3*
Non-Executive Director

*Mr. Rajesh Kalyani resigned from the closure of business hours of May 19, 2022.

*Mr. Vijai Singh Dugar resigned w.e.f. January 23, 2023.

* Mr. Pramoda Arora and Mr. Sunil Biyani was appointed as member of the committee w.e.f August 10, 2022 and February
10, 2023 respectively.
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Other Details

*  Mr. Anil Cherian, Head - Legal and Company Secretary of the Company acts as the Secretary of the Nomination,
Remuneration and Compensation Committee.

*  The previous Annual General meeting of the Company was held on September 22, 2022.
Extract of Terms of reference

1. Formulation of the criteria for determining qualifications, positive attributes and independence of a director and
recommend to the Board of Directors a policy relating to, the remuneration of the directors, key managerial
personnel and other employees;

2. Formulation of criteria for evaluation of performance of independent directors and the Board of Directors;
Devising a policy on diversity of Board of Directors;

4. ldentifying persons who are qualified to become directors and who may be appointed in senior management in
accordance with the criteria laid down, and recommend to the Board of Directors their appointment and removal;

5.  Whether to extend or continue the term of appointment of the independent director, on the basis of the report of
performance evaluation of independent directors;

6. Carry out evaluation of every director’s performance;
Performance Evaluation

The Company policy provides for the manner, mode and unique questionnaires to evaluate performance of the Board,
Committees, Independent Directors and Non - Independent Directors. The criteria for the performance evaluation of
the Directors includes (a) Attendance of each Director (b) Preparedness of each Director (c) Participation in meaningful
discussion (d) Conduct and behavior of each Director (e) Effectiveness of the decision taken based on deliberations
etc. The evaluation process includes review, discussion and feedback from the directors in reference to set criteria and
questions.

Evaluation of Performance of the Board, its Committees, every Independent Director and Non-Independent Directors
for the Financial Year 2022-23 has been carried out following the manner and process as per the policy in this respect.
The Directors are satisfied with the performance and evaluation.

Remuneration of Directors

Your Company has formulated a policy on Nomination and Remuneration of Directors and Senior Managerial Personnel
and the major points relating to Remuneration policy is as follows:

I. Remuneration structure of Directors:

a) Independent Directors receive remuneration by way of sitting fees for attending meetings of Board and Board
Committees (where they are members) subject to ceiling/ limits as provided under the Companies Act, 2013
and rules made thereunder or any other enactment for the time being in force.

b)  The remuneration/ compensation/ commission etc. to be paid to Whole-time Director(s)/Executive Director(s)
etc. shall be as per their employment contract/ terms of appointment, subject to the limits and conditions
under the Companies Act, 2013 and rules made thereunder or any other enactment for the time being in
force and the approval of the shareholders.

Il. Remuneration structure of Key Managerial Personnel (KMP) and Senior Management is as detailed
hereunder

a) The Compensation of KMP and Senior Management personnel is done keeping in consideration the prevailing
market value of the resource, criticality of role and internal parity of the team.

b) The remuneration structure to KMPs and Senior Management personnel may include a variable performance
linked component.

lll. Service contract / notice period / severance fees

Terms of service are governed in terms of respective Service Contracts and in terms of resolutions passed by the
shareholders of the Company. The employment contract does not contain any provisions for payment of any
severance fees in case of cessation of employment of the Whole Time / Executive Director.
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IV. Remuneration to Directors
i.  Whole-Time Director

The remuneration paid to the Whole-Time Director for the period under review is given below:

(% in Lakhs)
Name Salary Performance (Company’s |Perquisites |Total Total Contract |Notice |Stock
(Basic) Bonus Contribution |and Period Period |Options
to Funds Allowances in granted
months
Mr. Shreesh Misra [10,03,229 |- 2,20,710 2,57,000 14,80,940 |Five years w.e.f |1 --
November 10,
2022
Notes:
All the above components of remuneration, except performance bonus, are fixed in nature.
There is no separate provision for payment of severance fees.
ii.  Non-Executive Directors
The details of sitting fees to Non-Executive Directors are as under:
Name of Director Category Total Sitting Fees Paid
Mr. Vijai Singh Dugar* Independent/ Non-Executive 2,85,000
Ms. Udita Jhunjhunwala Independent/ Non-Executive 4,00,000
Mr. Rajesh Kalyani* Non-Executive 95,000
Mr. Sunil Biyani Non-Executive 2,15,000
Mr. Anil Biyani Non-Executive 80,000
Mr. Pramod Arora Independent/Non-Executive 3,45,000
Ms. Priya Khandelwal Independent/ Non-Executive 60,000

* Mr. Rajesh Kalyni resigned w.e.f May 19, 2022, Mr. Vijai Singh Dugar resigned w.e.f January 23, 2023.
Notes:

Sitting fees include payment to the Directors for attending meetings of Board, Audit Committee, Nomination
Remuneration and Compensation Committee and Meeting of Independent Directors.

Mr. Sunil Biyani holds 50 Equity shares of the Company.

Mr. Anil Biyani holds 50 Equity shares of the Company.

Mr. Shreesh Misra holds 7,026 Equity Shares of the Company.
Mr. Pramod Arora holds 25,000 Equity Shares of the Company

Mr. Pawan Kumar Agarwal holds 5000 Equity Shares of the Company. However, he resigned from the Board w.e.f.
May 19, 2022.

Mr. Rajesh Kalyani holds 41,025 Equity Shares of the Company. However, he resigned from the Board from closure
of business hours of May 19, 2022.

GST is not included.

Apart from reimbursement of expenses incurred in the discharge of their duties, none of these Directors have any
other material pecuniary relationships or transactions with the Company, its Promoters, its Directors, and it's Senior
Management, which in their judgment would affect their independence.

C. Stakeholders’ Relationship Committee

The Stakeholders’ Relationship Committee looks into redressal of the grievances of Shareholders and fixed deposit holders
including investors’ complaints relating to transfer of shares, issue of duplicate share certificates, non-receipt of annual
reports on-receipt of dividends declared and all other securities holders related matters. It is also responsible for reviewing
the process and mechanism for redressal of investor complaints and for suggesting measures for improving the existing
system of redressal. The Committee is also responsible for approval of transmission of securities, including power to delegate
the same to the Registrar and Transfer Agents.
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The Committee also reviews the adherence to the service standards adopted by the Company in respect of the services
rendered by the Company’s Registrar and Share Transfer Agent

The Committee also reviews the various measures and initiatives taken by the Company for reducing the quantum of
unclaimed dividends and ensuring timely receipt of annual reports /statutory notices by the shareholders of the Company.

The Stakeholders Relationship Committee held 1 (One) meeting during the year on February 10, 2023. The meeting was
held virtually in line with the relaxations provided by the Ministry of Corporate Affairs and the Securities Exchange Board of
India.

The Composition of the Committee as at March 31, 2023 and the details of the Members participation at the meeting of the
Committee are as under:

The Committee comprises of 3 (three) directors out of which Chairman is a Non-Executive Director. The Committee comprises
of three Directors, out of which one is Independent Director, namely Mr. Pramod Arora, two Non-Executive Non-Independent
Director, namely Mr. Anil Biyani and Mr. Sunil Biyani.

The Committee’s composition and the terms of reference meet with the requirements of Regulation 20 of the Listing
Regulations and provisions of the Companies Act, 2013.

i.  Status of Investor Complaints for the Financial Year ended March 31, 2023:

Complaints outstanding as on April 1, 2022 -
Complaints received during the financial year ended March 31, 2023 -
Complaints resolved during the financial year ended March 31, 2023 -
Complaints outstanding as on March 31, 2023 -

During the year under review the all the complaints received through SCORES were resolved.
ii.  Terms of Reference of the Committee, inter-alia, includes the following:

1. Consider, resolve and monitor redressal of investors’ / shareholders’ grievances related to transfer of shares, non-
receipt of Annual Report, non-receipt of declared dividend etc.

Oversee the performance of the Company’s Share Transfer Agent.
Recommend methods to upgrade the standard of services to investors.

Monitor implementation and compliance with the Company’s Code of Conduct for Prohibition of Insider Trading

o~ LN

Carry out any other function as is referred by the Board from time to time and / or enforced by any statutory
notification / amendment or modification as may be applicable.

6.  Perform such other functions as may be necessary or appropriate for the performance of its duties.

There were no major complaints received from the Shareholders of the Company. The Complaints received were
promptly replied by the Registrar and Share Transfer Agents of the Company. The Directors are not paid any sitting
fees for attending the meeting of the aforesaid Committee.

Mr. Anil Cherian, Head - Legal and Company Secretary of the Company acts as the Secretary of the Stakeholders
Relationship Committee.

iii. Compliance Officer

Mr. Anil Cherian, Head - Legal and Company Secretary is the Compliance Officer for complying with requirements
of Securities Laws, Listing Regulations and the Securities and Exchange Board of India (Prohibition of Insider Trading)
Regulations, 2015.

Share Transfer Committee

At present the Share Transfer Committee of the Company comprises of Mr. Pramod Arora, Mr. Anil Biyani and Ms. Udita
Jhunjhunwala.

i.  Terms of Reference of Share Transfer Committee
a) To approve the Transfer/Transmission of Shares, dematerialization and rematerialization of Shares of the Company.

b) To approve deletion of name.
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¢) To approve split, consolidation and issuance of duplicate shares.

d) To oversees the performance of the Registrars and Share Transfer Agents i.e. Link Intime India Private Limited.

The Committee met 1 (one) time during the year ended March 31, 2023.

Composition and attendance record of Share Transfer Committee.

Name of Member

Category

No. of Meetings held

No. of Meetings attended

Mr. Anil Biyani

Non-Executive Director

1

*

Mr. Pramod Arora

Independent/Non-executive Director

Ms. Udita Jhunjhunwala

Independent/Non-executive Director

Mr. Vijai Singh Dugar

Independent/Non-executive Director

1
1
1

1
1
1

*Mr. Anil Biyani was inducted as a member of the Share Transfer Commitiee at Board meeting held on February 10,
2023 in place of Mr. Vijai Singh Dugar who resigned from the Board w.e.f. January 23, 2023

No sitting fee is paid to the members of the Share Transfer Committee.

E. Corporate Social Responsibility (“CSR”) Committee

The scope of functioning of the Committee has been widened to cover sustainability with an objective to create a positive
impact on our stakeholders.

As on the Reporting Period, the Corporate Social Responsibility (CSR) Committee of the Board of Directors of the Company
consist of Mr. Pramod Arora and Ms. Udita Jhunjhunwala, Independent Directors and Mr. Sunil Biyani, Non-Executive
Director. Mr. Pramod Arora is the Chairman of the Committee.

Composition and attendance record of CSR Committee

Name of Member

Category

No. of Meetings held

No. of Meetings attended

Mr. Pramod Arora

Independent/Non-
executive Director

Mr. Sunil Biyani

Non-Executive Director

Ms. Udita Jhunjhunwala

Independent/Non-
executive Director

No sitting fee is paid to the members of the CSR Committee.

Extract of Terms of reference

The Role and Responsibilities of the CSR Committee includes the following:

*  Toformulate and recommend to the Board, a Corporate Social Responsibility Policy which shall include the activities
to be undertaken by the Company as envisaged in the Act;

*  To recommend to the Board the amount of expenditure to be incurred on the activities as per the Corporate Social
Responsibility Policy of the Company;

*  To monitor the projects and activities as per the Corporate Social Responsibility Policy of the Company;

* To review the performance of the Company in the area of CSR including the evaluation of the impact of the
Company’s CSR activities;

*  To consider other functions, as defined by the Board, or as may be stipulated under any law, rule or regulation
including the Listing Regulations and the Act.

F.  Committee of Directors

The committee of Directors is authorized to take decisions which are required for the day-to-day operations of the Company.
The composition of the Committee of Directors is given below:

Name of Member

Category

Mr. Pramod Arora

Independent/Non-executive Director

Mr. Sunil Biyani

Non-Executive Director

Mr. Anil Biyani

Non-Executive Director

The committee met 3 (three) times during the year. The Minutes of the meetings of Committee of Directors are reviewed and
noted by the Board. No sitting fee is paid to the members of the Committee of Directors.
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Shareholders
Disclosure regarding the appointment or re-appointment of directors:

In terms of Section 152 read with Section 149(13) of the Companies Act, 2013, Mr. Sunil Biyani is liable to retire by rotation.
The said Director has offered himself for reappointment and resolution for his reappointment, is incorporated in the Nofice
of the ensuing Annual General Meeting.

Mr. Sunil Biyani: Non-Executive Director

Mr. Sunil Biyani is a Commerce Graduate with master’s in business administration and is instrumental in setting up various
formats in the Group. He has extensive experience in textiles, retail sectors, Building and Construction, Property related
transaction and project management.

IV. General Body Meetings

a)

b)

<)

d)

Details of previous three General Meetings of the Company are as under:

Financial Year |Venue Date Time

2021-22 Through Video Conferencing (VC) / Other Audio-Visual Means (OAVM) | 22/09/2022 |2.00 PM

2020-21 Through Video Conferencing (VC) / Other Audio-Visual Means (OAVM) | 28/09/2021 |2.00 PM

2019-20 Through Video Conferencing (VC) / Other Audio-Visual Means (OAVM) | 29/09/2020 | 2.00 PM

Details of special resolutions passed in previous three Annual General Meetings of the Company are as under

Date of AGM Number of Special Resolutions Details of Special Resolution Passed

Passed

September 29, 2020 None None

September 28, 2021 None None

September 22, 2022 1 Appointment of Mr. Pramod Arora (DIN: 02559344) as
a Non-Executive Independent Director of the Company:

Details of Special Resolutions passed at the Extraordinary General Meetings for the last 3 years.
No extra ordinary general meeting of the Company was held during the last 3 (three) years.
Postal Ballot including e-Voting

During the financial year 2022-2023, pursuant to the provisions of Section 110 of the Companies Act read with the
Companies (Management and Administration) Rules, 2014, the Company has not passed any special resolutions through
postal ballot.

V. Means of Communication

Website Your Company maintains a website www.fmn.co.in, wherein there is a dedicated section ‘Investors’.

The website provides details, inter alia, about the Company, its performance including quarterly
financial results, annual reports, press release, shareholding pattern, contact details etc.

Quarterly/ Annual Financial | Generally published in Free Press Journal (English Daily Newspaper) and Navshakti (Marathi

Results Newspaper). The results are also uploaded by BSE and NSE on their website www.bseindia.com
and www.nseindia.com respectively

Stock exchanges All periodical information, including the statutory filings and disclosures, are filed with BSE and
NSE.

The filings required to be made under the Listing Regulations, including the Shareholding pattern
and Corporate Governance Report for each quarter are also filed on BSE Listing Centre and NSE
Electronic Application Processing System (NEAPS).

Investor servicing A separate e-mail id info.fmnl@futuregroup.in has been designated for the purpose of registering

complaints by shareholders or investors.

VI. General Shareholders information:

a.

Company Registration Details: The Company is registered in the State of Maharashtra, India. The Corporate Identification
Number (CIN) allotted to the Company by the Ministry of Corporate Affairs (MCA) is L45400MH2008PLC179914.

Registered Office and Address: Knowledge House, Shyam Nagar, Off. Jogeshwari — Vikhroli Link Road, Jogeshwari (E),
Mumbai - 400 060.
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c.  Annual General Meeting

i.  AGM Date, Day : September 22, 2023, Friday

i. Time & Venue : 2.00 PM, through Video Conferencing (“VC")/Other Audio Video Means (“OAVM")
d. Financial Year: The financial year of the Company starts from April 01 and ends on March 31 of the succeeding year.
e. Book Closure Period : September 16, 2023 to September 22, 2023 (both days inclusive)
f.  Financial Calendar (tentative):

First Quarterly Result :  on or before August 14, 2023

Second Quarterly Result : on or before November 14, 2023

Third Quarterly Result : on or before February 14, 2024

Financial year ending : on or before May 30, 2024

g. Listing of Equity Shares on Stock Exchanges

I.  BSE Limited (BSE)
Phiroze Jeejeebhoy Towers,
Dalal Street,
Mumbai 400 001
Scrip Code: 533296

II.  National Stock Exchange of India Limited (NSE)
““Exchange Plaza”, Bandra-Kurla Complex,
Bandra (E), Mumbai 400 051
Trading Symbol - FMNL
h. International Security Identification Number: INE360LO1017

i.  Suspension of trading in securities: There was no suspension of trading in securities of the Company during the year under
review.

Stock Market Data
High, lows and Volumes of FMNL from April 1, 2022 to March 31, 2023 ot BSE and NSE.

Month BSE NSE
High () Low ) Volume | High () Low (%) Volume
(Number of (Number of
Shares Traded) Shares Traded)
April 2022 8.95 6.23 65,67,868 8.23 7.78 2,51,640
May 2022 8.08 4.1 1,56,93,586 5.31 4.74 7,11,554
June 2022 7.08 4.58 1,52,48,729 5.64 5.35 3,05,396
July 2022 5.4 4.75 10,85,484 5.08 4.88 73,692
August 2022 5.14 4.61 24,59,966 4.92 4.75 84,593
September 2022 6.22 4.55 41,58,020 5.19 4.98 1,22,438
October 2022 5.73 4.6 17,04,453 5.20 4.90 99,566
November 2022 6.81 4.7 53,96,920 5.44 5.20 1,33,218
December 2022 5.79 4.81 17,49,487 5.45 5.15 89,183
January 2023 6.29 4.98 18,70,680 5.57 5.32 85,486
February 2023 5.54 4.98 12,83,147 5.23 5.00 48,680
March 2023 5.15 4.79 17,17,935 4.67 4.45 50,180

[Source: This information is compiled from the data available on the websites of BSE and NSE]

The performance comparison is based on the closing price / Sensex on the last trading day of the month.
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Peroformance of the Stock in BSE
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Share Transfer System

Pursuant to Regulation 40 of the Listing Regulations, effective April 1, 2019, except in case of fransmission or transposition of
securities, requests for effecting transfer of securities shall not be processed unless the securities are held in the dematerialized
form with a depository. Accordingly, during the year, share transfer requests lodged prior to April 1, 2019 and subsequently
re-lodged were processed and approved within a period of fifteen days from the date of receipt of documents, provided the
documents are valid and complete in all respect. New share transfer request received after April 1, 2020 were not accepted
and returned to the Shareholders. As of date of this Report, there are no pending share transfers pending with the Company.
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m.

Distribution of Shareholding

The distribution of the shareholding of the Equity Shares of the Company by size and by ownership class as on March 31,
2023 is as below:

i Distribution of shareholding as on March 31, 2023

Distribution Range of Shares No. of Shares % of shares | No. of Shareholders | % of Shareholders
1-500 2075102 3.61 24315 83.41
501 - 1000 1744654 3.04 2081 7.14
1001 - 2000 1936890 3.37 1251 4.29
2001 - 3000 1190794 2.02 465 1.60
3001 - 4000 786320 1.37 218 0.75
4001 - 5000 1040275 1.82 218 0.75
5001 - 10000 2406114 4.19 325 1.11
Greater than 10000 46364232 80.58 279 0.95
Total 5,75,44,381 100.00 29,152 100.00
ii.  Shareholding pattern by ownership as on March 31, 2023

Categories As on March 31, 2023

No. of Shares Percentage
Promoters, Relatives and Associates 3,73,91,442 64.98
Directors and KMP 44,526 0.07
Public Financial Institutions / State Financial Corporation / Insurance Companies 31,184 0.05
Mutual Funds (Indian) 27 0.00
Nationalized and other Banks 5 0.00
NRI / OCBs 3,76,157 0.66
Public 1,83,22,927 31.85
Others (CM/Other Bodies Corporate/HUF/Body Corporate - Ltd Liability Partnership) 13,78,113 2.39
Total 5,75,44,381 100.00

Dematerialization of Shares

The Company has entered into agreements with both National Securities Depository Limited (NSDL) and Central Depository
Services (India) Limited (CDSL) whereby shareholders have an option to dematerialize their Shares with either of the
Depositories. Entire shareholding of Promoters and Promoter Group is in dematerialized form. As on March 31, 2023,
5,75,04,422 Equity Shares representing 99.93% of the total equity capital of the Company were held in dematerialized form.
The bifurcation of shares held in Physical and Demat form are given below:

Particulars No. of Shares Percentage
Physical Segment 39,959 0.07
Demat Segment

NSDL 4,60,43,970 80.01
CDSL 1,14,60,452 19.92
Total 5,75,44,381 100.00

Reconciliation of Share Capital Audit

As stipulated by SEBI, a qualified Practicing Company Secretary carries out the Reconciliation of Share Capital to reconcile
the total capital held with the National Security Depository Limited (NSDL) and Central Depository Services (India) Limited
(CDSL) and the total issued and listed capital. The Audit is carried out every quarter and the report thereon is submitted to
the Stock Exchanges.

The report, inter alia, confirms that the number of shares issued, listed on the Stock exchanges and that held in demat and
physical mode are in agreement with each other.

Registrar and Transfer Agents

Link Infime India Private Limited, C 101, 247 Park, LBS Marg, Vikhroli West, Mumbai — 400 083, Tel: +91 22 49186000
Fax: +91 22 49186060 Email: rnt.helpdesk@linkintime.co.in.
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Share Transfer system:

Trading in equity shares of the Company through recognized Stock Exchanges is permitted only in dematerialized form.
Shares sent for transfer in physical form, if any, are registered and returned within a period of fifteen days from the date of
receipt of the documents, provided the documents are valid and complete in all respects. With a view to expedite the process
of share transfers, necessary authority has been delegated to the Share Transfer Committee and Stakeholder Relationship
Committee to approve the transfers of equity shares of the Company. Investors are requested to take note that pursuant to
the respective noftification by the Ministry of Corporate Affairs, BSE Limited and the National Stock Exchange of India Limited,
transfer of shares held in physical mode is not permissible from April 1, 2019, except in case of transmission or transposition
of securities.

No transfer of securities held in physical mode is permitted from the said date. In view of this, investors are advised and
recommended to dematerialize the security of the Company held by them at the earliest to avoid any delay for transfer.

Shares held in Abeyance and Fractional Shares.

570 Equity shares of the Company which have been issued under the scheme of demerger with Pantaloon Retail India Limited
(PRIL — now known as Future Enterprises Limited, FEL) is kept in abeyance and the said shares will be allotted subsequent to
completion of legal formalities to allot the original shares in FEL which are currently held in abeyance.

Fractional entitlement shares on the allotment of shares pursuant to the Scheme of Amalgamation of Future Realtors India
Private Limited, AIGL Holding and Investments Private Limited and Prudent Vintrade Private Limited with the Company were
consolidated in the hands of a nominated person and equity shares were issued and allotted to such person and the said
shares shall be sold by him at a suitable fime.

Plant Location

The Company is engaged in the business of managing shopping malls on long term basis and currently managing shopping
malls at Siliguri, Kolkata and Ujjain.

Address for correspondence:
i.  Any Query on Annual Report:

Mr. Anil Cherian

Company Secretary

Knowledge House

Shyam Nagar, Jogeshwari — Vikhroli Link Road
Jogeshwari (E), Mumbai 400 060

Phone: 022 - 62995303

Fax: 022 - 62995473

Email id for investors: info.fmnl@futuregroup.in

Website of the Company: www.fmn.co.in
ii.  Shareholders correspondence should be addressed to:

Link Intime India Private Limited,

C 101, 247 Park, LBS Marg,

Vikhroli West, Mumbai — 400 083,

Tel: +91 22 49186000 Fax: +91 22 49186060
Email: rnt.helpdesk@linkintime.co.in

Shareholders holding shares in electronic mode should address their correspondence to their respective Depository
Participants.

Outstanding Global Depository Receipts / American Depository Receipts / Warrants or any convertible instruments, conversion
date and likely impact on equity

The Company has not issued any Global Depository Receipts / American Depository Receipts / Warrants or any convertible
instruments during the year under review. There were no outstanding GDRs/ADRs/Warrants or any convertible instruments
as on March 31, 2023.

Commodity price risk or Foreign exchange risk and hedging activities

The Company does not have any exposure hedged through commodity derivatives and hence, the disclosure pursuant to
SEBI Circular dated November 15, 2018 is not required to be disclosed.

There is no foreign currency exposure as on March 31, 2023.
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Credit Rating

The Company has not issued any debt instruments which necessitates any credit rating. The Company does not have any
debt instruments or any fixed deposit programme or any scheme or proposal involving mobilization of funds, whether in
India or abroad.

VII. Additional Shareholders Disclosure/ information

(i)

(ii)

(iii)

(iv)

(v)

Related party transaction

The Company has formulated a ‘Policy on materiality of and on dealing with Related Party Transactions’, which has been
amended, from time to time, in alignment with amendments in SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (“the Listing Regulations”). The policy has been uploaded on the website of the Company and is available
at the link: http://fmn.co.in/investor-relations/policies.html

All related party transactions are entered with prior approval of the Audit Committee. During 2022-23, there were no
materially significant related party fransactions entered between the Company and its Promoters, Directors or Key Managerial
Personnel, Senior Management, or their relatives, subsidiaries, etc. that may have potential conflict with the interests of the
Company at large. Details of Related Party transactions are presented in Note No. 28 to the standalone financial statement.

Details of non-compliance

There has not been any non-compliance by the Company and no penalties or strictures were imposed on the Company by
BSE Limited, the National Stock Exchange of India Limited, the Securities and Exchange Board of India or any other statutory
authority, in relation to any matter related to capital markets, during last three years.

Whistle Blower Policy - Vigil Mechanism

The Company’s Whistle Blower Policy is in line with the provisions of the sub section 9 and 10 of Section 177 of the
Companies Act, 2013 and as per Regulation 22 of the Listing Regulations. This Policy establishes a vigil mechanism for
Directors and employees to report genuine concerns regarding unethical behaviour, actual or suspected fraud or violation
of the Company’s Code of Conduct. The said mechanism also provides for adequate safeguards against victimisation
of persons who use such mechanism and makes provision for direct access to the chairperson of the Audit Committee in
appropriate or exceptional cases. We confirm that during the financial year 2022-2023, no employee of the Company was
denied access to the Audit Committee.

The said Whistle-Blower Policy is available on the website of the Company at http://fmn.co.in/investor-relations/policies.html
Material Non-Listed Subsidiary Company

As required under the Listing Regulations, the Company has formulated a Policy for determining ‘material’ subsidiaries which
has been put up on the website of the Company at http://fmn.co.in/investor-relations/policies.html

During the FY 2022-23, Suhani Mall Management Company Private Limited and Future Trade Markets Private Limited are
the only material non listed subsidiary company under Regulation 16(1) (c) of Listing Regulations read with the Company’s
‘Policy for determining material subsidiaries’ (the Policy).

The requirements of Regulation 24 and 24A of Listing Regulations with regard to Corporate Governance requirements for
Subsidiary Companies have been complied with

Disclosures in relation to the Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal)
Act, 2013

The Company is committed to creating and maintaining an atmosphere in which employees can work together, without fear
of sexual harassment, exploitation or intimidation. Every employee is made aware that the company is strongly opposed to
sexual harassment and that such behavior is prohibited both by law and by the Future group.

To redress complaints of sexual harassment, an Internal Complaints Committee (ICC) of Future Market Networks Limited has
been formed under the Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013 and
the rules made thereunder.

Ms. Monika B. Agre is the Chairperson of the Internal Complaints Committee and other Committee members of the
Committee are viz. Mr. Amit Samani, NGO member, Ms. Deepti Gangan, Ms. Ankita Kyal and Mr. Vinod Nair.

During the financial year 2022-2023, no complaints were received by the Company. There were no complaints pending as
on the end of the financial year 2022-2023 No cases of child labour, forced labour, involuntary labour and discriminatory
employment were reported during the period.
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(vi)

(vii)

Policy on Determination of Materiality of Events

The Company has also adopted Policy on Determination of Materiality of Events and Policy on Archival of Documents which
has been put up on the website of the Company at http://fmn.co.in/investor-relations/policies.html

Future Market Networks Limited-Unclaimed Suspense Account

The unclaimed / undelivered shares lying in the possession of the Company are required to be dematerialized and
transferred into an “Unclaimed Suspense Account” held by the Company. The Company had sent three reminder letters
to such shareholders whose share certificates returned undelivered and hence remained unclaimed, by requesting them
to update correct details viz. postal addresses, PAN details, etc. registered with the Company to avoid transfer of such
unclaimed shares to the “Unclaimed Suspense Account.”

The Company has in December 2019, transferred 18,146 of such unclaimed shares to the “Future Market Networks Limited
— Unclaimed Suspense Account”. Any corporate benefits in terms of securities accruing on such shares viz. bonus shares,
split, etc., are being and will be credited to such Demat Suspense Account. The Suspense Account is held by the Company on
behalf of the allottees who are entitled for the shares and the shares held in such Suspense Account shall not be transferred
in any manner whatsoever except for the purpose of allotting / delivering the shares as and when the shareholders approach
the Company. The voting rights on such shares shall remain frozen till the rightful owner claims the shares. As and when the
allottee approaches the Company, the Company credits the shares lying in the Suspense Account to the demat account of
the allottee to the extent of the allottee’s entitlement, after proper verification of the identity of the allottee.

Details of Unclaimed Suspense Account

As per Schedule V of Part F of Listing Regulations the Company reports the following details in respect of equity shares lying
in the suspense account as on March 31, 2023:

S. Particulars No. of | No. of Equity

No Cases Shares

1 Aggregate number of shareholders and the outstanding equity shares in the suspense 1 18146
account lying at the beginning of the year;

2 Number of shareholders who approached issuer for transfer of equity shares from - -
suspense account during the year;

3 Number of shareholders to whom equity shares were transferred from suspense - -

account during the year;

4 Number of shares and the corresponding no. of shareholders whose shares were - -
transferred from the suspense account to Investor Education and Protection Fund in
terms of Investor Education & Protection fund Authority (Accounting, Audit, Transfer
and Refund) Rules, 2016

5 Aggregate number of shareholders and the outstanding equity shares in the suspense 1 18146
account lying at the end of the year

Details of utilization of funds raised through preferential issue:

The Company has not raised funds through preferential Issue.

Audit Fees:

The fees paid by the Company to the statutory auditors during the financial year 2022 -2023 are as under:

Nature of Service Provided Amount (In X Lakhs)
Statutory Audit Fees 7.00
Tax Audit Fees 1.00
Total 8.00

Transfer of unclaimed/unpaid amounts to the Investor Education and Protection Fund:
The Company has not declared any dividend in any of the preceding financial years.

The Company has appointed a Nodal Officer under the provisions of (IEPF), the details of which are available on the website
of the Company www.fmn.co.in.

Pursuant to Regulation 7(2) of the Listing Regulations, certificates on half yearly basis have been issued by a qualified
practicing Company Secretary confirming the compliance of share transfer formalities by the Company.
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(xi) Compliance with discretionary requirements (Part E of Schedule Il of Listing Regulations)

i.  The Board: The Chairperson of the Board is an Independent Director. The Company did not maintain a Chairperson’s
office at the Company’s expense or reimburse expenses incurred in performance of his duties, during the year under
review.

ii.  Shareholders’ Rights: Quarterly, half yearly and annual financial results of the Company are furnished to the Stock
Exchanges and are also published in the newspapers and uploaded on website of the Company. Significant events /
Investor’s Presentations are also posted on the Company’s website under the Investors section. Hence, no half yearly
results and significant events were sent to each of household of Shareholders.

iii. Modified opinion(s) in audit report: During the year under review, the Company has unmodified audit opinion on the
Company’s financial statements. The Company continues to adopt best practices and has ensured a track record of
financial statements with unmodified audit opinion.

iv.  Reporting of Internal Auditor: Internal Auditors report to Audit Committee and present their Internal Audit Report and
their observations at the meeting of the Audit Committee.

(xii) Certificate on Non-disqualification of Directors

Certificate of M/s. Alwyn D’souza & Co., Practicing Company Secretaries (Membership No.: FCS 5559) confirming
that none of the Directors on the Board of the Company have been debarred or disqualified from being appointed or
from continuing as Directors of companies by the Board/Ministry of Corporate Affairs or any such statutory authority is
annexed to this Report.

(xiii) Recommendations of the Committees of the Board

During the year under review, there was no such instances, where the Board has not accepted any recommendations of
any Committee of the Board, which is mandatorily required.

(xiv) Management Discussion and Analysis

Management Discussion and Analysis Report (MDA) has been attached to the Board’s Report and forms part of this
Annual Report.

(xv) Auditor’s certificate on corporate governance

As required by Schedule V of the Listing Regulations, the Auditor’s certificate on corporate governance is annexed to the
Board’s report.

CEO/CFO certification

The CEO/CFO certification in terms of Regulation 17(8) read with Part B of Schedule Il of the Listing Regulations forms
part of the Annual Report.

(xvi

(xvii) Code of Conduct for Directors and Senior Management Personnel

Board of Directors have laid down Code of Conduct for Directors and Senior Management (the Code) for all the
Board Members and senior management personnel in terms of Regulation 26(3) of the SEBI (Listing Obligations and
Disclosure Requirements) Regulation, 2015, and the Companies Act, 2013.

All the Board Members and Senior Management Personnel have affirmed compliance with this Code. A declaration
signed by the Executive Director & CFO to this effect is attached at the end of this Report. This Code is available on the
Company’s website at www.fmn.co.in.

(xviii)Prohibition of Insider Trading

In compliance with the Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015
(Regulations), the Company has adopted the “Code for Prohibition of Insider Trading and to regulate, monitor and
report trading by Insiders and designated persons” and “Code for Practices and Procedures for Fair Disclosure of
Unpublished Price Sensitive Information (UPSI)” (“these Codes”) which are effective from May 15, 2015. The Code
for Prohibition of Insider Trading and to regulate, monitor and report trading by Insiders and designated persons was
further modified, from time to time, to align with the amendments to the Regulations. These Codes lays down guidelines
and procedures to be followed and disclosures to be made while dealing with securities of the Company and caution
about the consequences of violations. These Codes have been formulated to regulate, monitor and ensure reporting
of trading by the Employees and Connected Persons designated on the basis of their functional roles in the Company
towards achieving compliance with the Regulations and is designed to maintain the highest ethical standards of trading
in Securities of the Company by persons to whom it is applicable.
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(xix

(xxi)

The Company has automated the declarations and disclosures to identified designated employees, and the Board
reviews the policy on need basis. During the year there has been due compliance with the code by the company and all
insiders and requisite disclosures were made to the Stock Exchanges from time to time. The policy is available on our
website, www.fmn.co.in.

Details of Non-compliance relating to Capital Markets during the past 3 years:

The Company has complied with all requirements of the Regulatory Authorities. No penalties / strictures were imposed
on the Company by Stock Exchanges or SEBI or any Statutory Authority on any matter related to capital market since the
listing of the Company’s equity shares.

Compliance with the requirements of Corporate Governance Report:

The Company has complied with the requirements of Corporate Governance Report of sub paras (2) to (10) mentioned
in Para C of Schedule V of the Listing Regulations and disclosed necessary information as specified in Regulations 17 to
27 and clauses (b) to (i) of Regulation 46(2) of the Listing Regulations at the respective places in this report.

Disclosure of Accounting Treatment

The standalone and consolidated financial statements for financial year 2022-23 have been prepared in accordance
with the applicable Indian Accounting Standards (INDAS) and the provisions of the Companies Act, 2013 and the Rules
framed thereunder.

(xxii) Details of non-compliance

No penalty has been imposed by any stock exchange or SEBI nor has there been any instance of non-compliance with
any legal requirements, or on matters relating to the capital market over the last three years.

(xxiii)At present, the Equity Shares of the Company are listed on the BSE Limited (BSE) and the National Stock Exchange of

India Limited (NSE). The Annual Listing fees for the year 2023-2024 have been paid to BSE and NSE.

(xxiv)The Company has paid custodial fees for the year 2023 -2024 to National Securities Depository Limited and Central

Depository Services (India) Limited on the basis of number of beneficial accounts maintained by them.
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INDEPENDENT AUDITOR’S REPORT

To the Members of FUTURE MARKET NETWORKS LIMITED
Report on the Audit of Standalone Financial Statements
Opinion

We have audited the Standalone Financial Statements of Future Market Networks Limited (‘the Company’), which comprise the Balance Sheet as at
March 31, 2023, the Statement of Profit and Loss (including Other Comprehensive Income), the Standalone Cash Flow Statement and the Standalone
Statement of Changes in Equity for the year then ended and notes to the financial statements, including a summary of the significant accounting policies
and other explanatory information (hereinafter referred to as ‘the Standalone Financial Statements’).

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid Standalone Financial Statements give
the information required by the Companies Act, 2013,(“the Act”) in the manner so required and give a true and fair view in conformity with the Indian
Accounting Standards (Ind-AS) prescribed under section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as
amended, and other accounting principles generally accepted in India, of the state of affairs of the Company as at March 31, 2023, its loss and other
comprehensive income, changes in equity and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section 143(10) of the Act. Our responsibilities under those
SAs are further described in the Auditor’s Responsibilities for the Audit of the Standalone Financial Statements section of our report. We are independent
of the Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India together with the ethical requirements
that are relevant to our audit of the Standalone Financial Statements under the provisions of the Companies Act, 2013 and the Rules there-under,
and we have fulfilled our other ethical responsibilities in accordance with these requirements and the ICAl’s Code of Ethics. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the Standalone Financial Statements
of the current period. These matters were addressed in the context of our audit of the Standalone Financial Statements as a whole, and in forming our
opinion thereon, and we do not provide a separate opinion on these matters. We have determined the matters described below to be the key audit
matters to be communicated in our report.

Key audit matter How our audit addressed the key audit matter

Revenue Recognition :

The Company earns revenue from leasing out of commercial | As part of our audit, we:

units / shops. Revenue pertaining to lease rents is recognized . . .
on straight line basis over the lease ferm in accordance with e Assessed the appropriateness of the accounting policies for revenue
Ind AS 116 recognition, the amount of revenue recognised as per the agreement entered

into with the tenants along with Ind AS 116.
Contingent rent is that portion of the lease payments that is
not fixed in amount but is based on the future amount of a
factor that changes other than with the passage of time. (eg.
percentage of future sales, amount of future use, future price | o Performed substantive testing by verifying the implementation and operating
indices, future market rates of interest).Such rent is recognised effectiveness of controls over the data set collected by the management with
in the Statement of Profit & Loss in the period they are earned. regards to the revenue of shops and the computation of such contingent rent.

*  Performed analytical procedures to identify deviations in monthly rent
received from the tenants / lessees / sub-lessees.

¢ Tested the design, implementation and operating effectiveness of controls
over the calculation of discount and rebates.

e Assessed the adequacy of the company’s disclosures made in to the financial
statements

Allowance for credit losses

The Company determines the allowance for credit losses based | As part of our audit, we:
on historical loss experience adjusted to reflect current and

estimated future economic condifions. ¢ Tested the effectiveness of controls over the development of the methodology

for the allowance for credit losses, including consideration of the current

The Company considered current and anficipated future and estimated future economic conditions, completeness and accuracy of
economic conditions relating to industry the Company deals information used in the estimation of probability of default and computation
with. of the allowance for credit losses.

In calculating expected credit loss, the Company has also|*  Verified the mathematical accuracy and computation of the allowances by
considered related credit information for its customers to using the same input data used by the Company.

estimate the probability of default in future and has taken into
account estimates of possible effect from the pandemic relating
to COVID -19.
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Emphasis of Matter

1. Without qualifying our opinion, we draw attention to the Standalone Financial Statements which indicates that the Company has incurred a net loss
of ¥3,161.61 lakhs during the year ended March 31, 2023. The Company has a positive net-worth of ¥4,150.61 lakhs as at March 31, 2023.

2. Also, we draw attention to Note 38 of the accompanying statement of audited standalone financial statements which describes the contingent
liabilities pertaining to the demand notices raised against the company towards various corporate guarantees and assets pledged as security by
the company and dispute related to a shopping mall. Our opinion is not modified with regard to this matter.

Information Other Than the Financial Statements and Auditor’s Report thereon

The Company's management and Board of Directors are responsible for the other information. The other information comprises the information
included in the Company's annual report, but does not include the Standalone Financial Statements and our auditor's report thereon.

Our opinion on the Standalone Financial Statements does not cover the other information and we do not express any form of assurance conclusion
thereon.

In connection with our audit of the Standalone Financial Statements, our responsibility is to read the other information and, in doing so, consider whether
the other information is materially inconsistent with the Standalone Financial Statements or our knowledge obtained in the audit or otherwise appears to
be materially misstated. If, based on the work we have performed, we conclude that there is a material misstatement of this other information; we are
required to report that fact. We have nothing to report in this regard.

Responsibilities of Management and Those Charged with Governance for the Standalone Ind-AS Financial Statements

The Company’s management and Board of Directors is responsible for the matters stated in Section 134(5) of the Act with respect to the preparation
of these Standalone Financial Statements that give a true and fair view of the financial position, financial performance, changes in equity and cash
flows of the Company in accordance with the accounting principles generally accepted in India, including the Indian Accounting Standards (Ind-AS)
specified under section 133 of the Act. This responsibility also includes maintenance of adequate accounting records in accordance with the provisions
of the Act for safeguarding of the assets of the Company and for preventing and detecting frauds and other irregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and design, implementation and maintenance of
adequate internal financial controls, that were operating effectively for ensuring the accuracy and completeness of the accounting records, relevant to
the preparation and presentation of the Standalone Financial Statements that give a true and fair view and are free from material misstatement, whether
due to fraud or error.

In preparing the Standalone Financial Statements, management and Board of Directors are responsible for assessing the Company’s ability to continue
as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless management
either intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

Board of Directors is also responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

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

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in the circumstances.
Under section 143(3)(i) of the Act, we are also responsible for expressing our opinion on whether the company has adequate internal financial
controls system with reference to financial statements in place and the operating effectiveness of such controls.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related disclosures made by
management.

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

. Evaluate the overall presentation, structure and content of the Ind AS financial statements, including the disclosures, and whether the Ind AS
financial statements represent the underlying fransactions and events in a manner that achieves fair presentation.
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Materiality is the magnitude of misstatements in the Standalone Financial Statements that, individually or in aggregate, makes it probable that the
economic decisions of a reasonably knowledgeable user of the Standalone Financial Statements may be influenced. We consider quantitative materiality
and qualitative factors in (i) planning the scope of our audit work and in evaluating the results of our work; and (ii) to evaluate the effect of any identified
misstatements in the Standalone Financial Statements.

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

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

From the matters communicated with those charged with governance, we determine those matters that were of most significance in the audit of the
Standalone Financial Statements for the year ended March 31, 2023 and are therefore the key audit matters. We describe these matters in our auditors’
report unless law or regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that a matter
should not be communicated in our report because the adverse consequences of doing so would reasonably be expected to outweigh the public interest
benefits of such communication.

Report on Other Legal and Regulatory Requirements

1) Asrequired by the Companies (Auditors’ Report) Order, 2020 (“the Order”) issued by the Central Government in terms of section 143 (11) of the
Act, we give in the “Annexure B” a statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable. As required by
Section 143(3) of the Act, we report that:

a)  We have sought and obtained all the information and explanations which to the best of our knowledge and belief were necessary for the
purposes of our audit;

b)  In our opinion, proper books of account as required by law have been kept by the Company so far as it appears from our examination of
those books;

c)  the Balance Sheet, the Statement of Profit and Loss (including Other Comprehensive Income), the Cash Flow Statement and the Statement
of Changes in Equity dealt with by this report are in agreement with the books of account;

d)  In our opinion, the aforesaid Ind-AS financial statements comply with the Indian Accounting Standards specified under Section 133 of the
Act, read with Rule 7 of the Companies (Accounts) Rules, 2014;

e)  On the basis of the written representations received from the directors as on March 31, 2023 taken on record by the Board of Directors,
none of the directors are disqualified as on March 31, 2023 from being appointed as a director in terms of Section 164(2) of the Act.

f)  With respect to the adequacy of the internal financial controls with reference to financial statements of the Company and the operating
effectiveness of such controls, refer to our separate Report in “Annexure A”. Our report expresses an unmodified opinion on the adequacy
and operating effectiveness of the Company’s internal financial controls over financial reporting.

g)  With respect to the other matters to be included in the Auditor’s Report in accordance with the requirements of section 197(16) of the Act,
as amended:

In our opinion and according to the information and explanations given to us, the remuneration paid by the Company to its directors during
the current year is in accordance with the provisions of Section 197 of the Act.

h)  With respect to the other matters to be included in the Auditors’ Report in accordance with Rule 11 of the Companies (Audit and Auditors)
Rules, 2014, in our opinion and to the best of our information and according to the explanations given to us:

i The Company has disclosed the impact of pending litigations on its financial position in its Standalone Financial Statements- Refer
Note 38 on Contingent Liabilities to the Standalone Financial Statements;

ii.  The Company did not have any long-term contracts including derivative contracts for which there were any material foreseeable losses
as at March 31, 2023;

iii.  There were no amounts which were required to be transferred to the Investor Education and Protection Fund by the Company.

iv..  a) The Management has represented that, to the best of its knowledge and belief, no funds (which are material either individually
or in the aggregate) have been advanced or loaned or invested (either from borrowed funds or share premium or any other
sources or kind of funds) by the Company to or in any other person or entity, including foreign entity (“Intermediaries”), with the
understanding, whether recorded in writing or otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest
in other persons or entities identified in any manner whatsoever by or on behalf of the Company (“Ultimate Beneficiaries”) or
provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

b)  The Management has represented, that, to the best of its knowledge and belief, no funds (which are material either individually or
in the aggregate) have been received by the Company from any person or entity, including foreign entity (“Funding Parties”), with
the understanding, whether recorded in writing or otherwise, that the Company shall, whether, directly or indirectly, lend or invest
in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”)
or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries;
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c)  Based on the audit procedures that have been considered reasonable and appropriate in the circumstances, nothing has come
to our notice that has caused us to believe that the representations under sub-clause (i) and (i) of Rule 11(e), as provided under
(a) and (b) above, contain any material misstatement.

v.  The Company has not declared and paid dividend during the year.

vi.  Proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 for maintaining books of account using accounting software which has
a feature of recording audit trail (edit log) facility is applicable with effect from April 1, 2023 to the Company, which are companies
incorporated in India, and accordingly, reporting under Rule 11(g) of Companies (Audit and Auditors) Rules, 2014 is not applicable
for the financial year ended March 31, 2023.

For S. K. Patodia & Associates
Chartered Accountants
Firm Registration Number: 112723W

Dhiraj Lalpuria

Place : Mumbai Partner
Date : May 17,2023 Membership Number: 146268
UDIN : 23146268BGVPRJ6057
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ANNEXURE A TO THE INDEPENDENT AUDITOR’S REPORT

Referred to in paragraph 1(f) under the heading “Report on Other Legal and Regulatory Requirements”
of our report of even date to the members of Future Market Networks Limited

Report on the Internal Financial Controls with reference to financial statements under Clause (i) of Sub-section 3 of
Section 143 of the Companies Act, 2013 (“the Act”)

1.

We have audited the internal financial controls with reference to financial statements of Future Market Networks Limited (“the Company”) as
of March 31, 2023 in conjunction with our audit of the standalone Ind AS financial statements of the Company for the year ended on that
date.

Management’s Responsibility for Internal Financial Controls

2.

The Company’s Board of Directors are responsible for establishing and maintaining internal financial controls based on the internal
financial controls with reference to financial statements criteria established by the Company considering the essential components of
internal control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of
Chartered Accountants of India (the “ICAI”). These responsibilities include the design, implementation and maintenance of adequate
internal financial controls that were operating effectively for ensuring the orderly and efficient conduct of its business, including adherence to
company’s policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and completeness of the
accounting records, and the timely preparation of reliable financial information, as required under the Companies Act, 2013 (hereinafter
referred to as “the Act”).

Auditors’ Responsibility

3.

Our responsibility is to express an opinion on the Company’s internal financial controls with reference to financial statements of the
Company based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of Internal Financial Controls Over
Financial Reporting (the “Guidance Note”) issued by the ICAI and the Standards on Auditing as specified under Section 143(10) of the
Companies Act, 2013, to the extent applicable to an audit of internal financial controls. Those Standards and the Guidance Note require
that we comply with the ethical requirements and plan and perform the audit to obtain reasonable assurance about whether adequate
internal financial controls over financial reporting with reference to these financial statements was established and maintained and if such
controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial control system over
financial reporting and their operating effectiveness. Our audit of internal financial controls over financial reporting included operating
and understanding of internal financial controls over financial reporting, assessing the risk that a material weakness exist, and testing and
evaluating the design and operating effectiveness of internal control based on the assessed risk. The procedures selected depend on the
auditor’s judgment, including the assessment of the risk of material misstatement of the financial statement, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion on the Company’s
internal financial controls over financial reporting with reference to the standalone financial statements of the Company.

Meaning of Internal Financial controls with Reference to Financial Statements

6.

A company’s internal financial controls with reference to financial statements is a process designed to provide reasonable assurance
regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally
accepted accounting principles. A company’s internal financial controls with reference to financial statements include those policies and
procedures that:

i pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the
assets of the company;

ii. provide reasonable assurance that transactions are recorded as necessary to permit preparation of financial statements in accordance
with generally accepted accounting principles, and that receipts and expenditures of the company are being made only in accordance
with authorizations of management and directors of the company; and

iii. provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or dispositions of the
company’s assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting With Reference to these Financial State-
ments

7.

Because of the inherent limitations of internal financial controls with reference to financial reporting, including the possibility of collusion or
improper management override of controls, material misstatements due to error or fraud may occur and not be detected. Also, projections
of any evaluation of the internal financial controls with reference to financial statements to future periods are subject to the risk that the
internal financial control with reference to financial statements may become inadequate because of changes in conditions, or that the
degree of compliance with the policies or procedures may deteriorate.
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Opinion

8. In our opinion, to best of our information and according to the explanation given to us, the Company has, in all material respects, an
adequate internal financial controls with reference to standalone financial statements and as such internal financial controls with reference
to financial statements were operating effectively as at March 31, 2023 based on the criteria for internal financial controls with reference
to standalone financial statements established by the Company considering the essential components of internal control stated in the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India
(the “Guidance Note”).

For S. K. Patodia & Associates
Chartered Accountants
Firm Registration Number: 112723W

Dhiraj Lalpuria

Place : Mumbai Partner
Date : May 17,2023 Membership Number: 146268
UDIN : 23146268BGVPRJ6057

86



Annual Report 2022-23

ANNEXURE B TO THE INDEPENDENT AUDITORS’ REPORT

(Referred to in paragraph 1 under the heading “Report on Other Legal and Regulatory Requirements”
of our report of even date to the members of Future Market Networks Limited)

To the best of our information and according to the explanations provided to us by the Company and the books of account and the records
examined by us in the normal course of audit, we state that:

(i)

(i)

(iif)

In respect of the Company’s Property, Plant and Equipment and Intangible Assets:

(a)

(b)

(c)

(b)

(A)  The Company has maintained proper records showing full particulars, including quantitative details and situation of Property, Plant
and Equipment and relevant details of right-of-use assets.

(B)  The Company does not have any intangible asset; hence this sub-clause is not applicable.

The Company has a program of physical verification of Property, Plant and Equipment; and relevant details of right-of-use assets are verified
in a phased manner. In our opinion, this periodicity of physical verification is reasonable having regard to the size of the Company and the
nature of its assets. The frequency of physical verification is reasonable and no material discrepancies were noticed on such verification.

Based on our examination of the property tax receipts and lease agreement for land on which building is constructed, registered sale deed
/ transfer deed / conveyance deed provided to us, we report that, the title in respect of self-constructed buildings and title deeds of all other
immovable properties (other than properties where the company is the lessee and the lease agreements are duly executed in favour of the
lessee), disclosed in the financial statements included under Property, Plant and Equipment are held in the name of the Company as at the
balance sheet date.

The company has not revalued any of its Property, Plant and Equipment (including right-of-use assets) and intangible assets during the year.

No proceedings have been initiated during the year or are pending against the company as at March 31, 2023 for holding any benami
property under the Benami Transaction (Prohibition) Act,1988 (as amended in 2016) and rules made thereunder.

As explained to us, physical verification of inventory has been conducted at reasonable intervals by the management and in our opinion the
coverage and procedure of such verification by the management is appropriate, and no discrepancies of 10% or more in the aggregate for
each class of inventory.

The Company has not been sanctioned working capital limits in excess of ¥ 5 crore, in aggregate, at any points of time during the year,
from banks or financial institutions on the basis of security of current assets and hence reporting under clause 3(ii) (b) of the Order is not
applicable.

the company has made investments in, provided any guarantee or security or granted any loans or advances in the nature of loans, secured or
unsecured, to companies, firms, Limited Liability Partnerships or any other parties:

(a)

aggregate amount during the year, and balance outstanding at the balance sheet date of such loans or advances and guarantees or security
to subsidiaries, joint ventures, associates and other parties are as follows:-

[ In Lakhs)
Particulars Guarantees Loans
Aggregate amount granted/ provided during the year
Subsidiaries - 94.36
Joint Ventures - -
Others - 330.00
Balance outstanding as at balance sheet date in respect of above cases
Subsidiaries - 622.95
Joint Ventures 4,031.00 -
Others 15,296.00 835.53

In our opinion, the investments made and the terms and conditions of the grant of loans, during the year are prima facie, not prejudicial to
the Company’s interest.

in respect of loans and advances in the nature of loans, the schedule of repayment of principal and payment of interest has not been
stipulated and accordingly clause 3(iii)(c) of the order is not applicable.

In respect of loans granted by the Company, there is no overdue amount remaining outstanding as at the balance sheet date.

No loans granted by the Company which has fallen due during the year, has been renewed or extended or fresh loans granted to settle the
overdues of existing loans given to the same parties.

The company has granted loans or advances of ¥1,458.48 lakhs which are repayable on demand or without specifying any terms or period
of repayment out which 42.71% of total loans are to related parties as defined in clause (76) of section 2 of the Companies Act, 2013.
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(iv)

v)

(vi)

(vii)

In our opinion and according to the information and explanation given to us, the Company has complied with the provisions of Section 185 and
186 of the Companies Act, 2013 in respect of loans, making investments and providing guarantees and securities.

The Company has not accepted any deposits or amounts which are deemed to be deposits. Hence, reporting under clause 3(v) of the Order is not
applicable.

To the best of our knowledge and as explained, the Central Government has not specified maintenance of cost records under sub-section (1) of
section 148 of the Companies Act for the products of the company

(a)

(b)

According to the information and explanations given to us and on the basis of our examination of the records of the Company, in our
opinion, the Company is generally regular in depositing the undisputed statutory dues including Goods and Service tax, provident fund,
employees’ state insurance, income-tax, cess and other material statutory dues, as applicable, with the appropriate authorities.

According to the information and explanations given to us and on the basis of our examination of the records of the Company, no
undisputed amounts payable in respect of provident fund, employees’ state insurance, income-tax, goods and services tax, cess and other
material statutory dues were outstanding as at March 31, 2023 for a period of more than six months from the date they became payable.

According to the information and explanations given to us and the records of the Company examined by us, there are no dues of income
tax, sales tax, goods & service tax, duty of customs, duty of excise or value added tax or cess which have not been deposited on account of
any dispute except as below :

Name of Statue Name of dues Amount Period to which Forum where the dispute is
R in lakhs) amount relates pending

Income Tax Act, 1961 Tox deducted at Source (TDS) 5.46 FY 2014-15 Commissioner of Income Tax
(Appeals)

The above disputed service tax amount is due and payable by the third party (Refer note 38)

(viii) According to the information and explanations given to us and on the basis of our examination of the records of the Company, there were no
transactions relating to previously unrecorded income that have been surrendered or disclosed as income during the year in the tax assessments
under the Income Tax Act, 1961 (43 of 1961).

(ix) (a)
(b)
(c)
(d)
(e)
()

() (a)
(b)

(xi) (o)
(b)
(c)

(xii)

(iii)

According to the records of the Company examined by us and the information and explanation given to us, the Company has not made
any defaults in repayment of loans or other borrowings or in the payment of interest thereon to any lender at the balance sheet date. The
Company does not have any loans or borrowings from Government. Further, the Company has not issued any debentures.

The Company has not been declared willful defaulter by any bank or financial institutions or government or any government authority.

The Company has not taken term loans during the current year and according to the information and explanations given to us, the company
has utilized the money obtained by way of term loans during the year for the purposes for which they were obtained.

On an overall examination of the financial statements of the Company, no funds raised on short- term basis have been used for long-terms
purposes by the Company.

On an overall examination of the financial statements of the Company, the Company has not taken any funds from any entity or person on
account of or to meet the obligations of its subsidiaries.

According to the information and explanations given to us and procedures performed by us, we report that the company has not raised loans
during the year on the pledge of securities held in its subsidiaries, joint ventures or associate companies. Hence, the requirement to report
on clause (ix)(f) of the Order is not applicable to the Company.

According to the information and explanations given to us and the records of the Company examined by us, the Company has not raised
moneys by way of initial public offer or further public offer (including debt instruments) and utilized the money raised by the way of term
loans for the purpose for which they were obtained during the period..

According to the records of the Company examined by us and the information and explanation given to us, the company has not made any
preferential allotments or private placements of shares or convertible debentures (fully, partially or optionally convertible) during the year.
Accordingly, provisions of Clause 3(x)(b) of the Order are not applicable to the company.

Based on examination of the books and records of the Company and according to the information and explanations given to us, considering
the principles of materiality outlined in Standards on Auditing, we report that no fraud by the Company or on the Company has been noticed
or reported during the course of the audit.

No report under sub-section (12) of Section 143 of the Companies Act, 2013 has been filed by the auditors in Form ADT-4 as prescribed
under Rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central Government.

According to the information and explanations given to us, the Company has not received any whistle blower complaint during the year.

According to the information and explanations given to us, the Company is not a Nidhi Company. Accordingly, clause 3(xii) of the Order is not
applicable

In our opinion and according to the information and explanations given to us, the transactions with related parties are in compliance with Sections
177 and 188 of the Companies Act, 2013, where applicable, and the details of the related party transactions have been disclosed in the financial
statements as required by the applicable Indian Accounting Standards.
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(xiv)

(xv)

(xvi)

(xvii)

(@) According to the records of the Company examined by us and the information and explanation given to us, the company has an internal
audit system commensurate with the size and nature of its business.

(b) We have considered, the internal audit reports for the year under audit, issued to the company during the year and till date, in determining
the nature, timing and extent of our audit procedures

In our opinion and according to the information and explanations given to us, the Company has not entered into any non-cash transactions with
its directors or persons connected to its directors and hence, provisions of Section 192 of the Companies Act, 2013 are not applicable to the
Company.

(@)  The Company is not required to be registered under Section 45-IA of the Reserve Bank of India Act, 1934. Accordingly, clause 3(xvi)(a) of
the Order is not applicable.

(b)  The Company has not conducted any Non- Banking Financial or Housing Finance activities without a valid Certificate of Registration (COR)
from the Reserve Bank of India as per the Reserve Bank of India Act, 1934 Accordingly, clause 3(xvi)(b) of the Order is not applicable.

(c)  The Company is not a Core Investment Company (CIC) as defined in the regulations made by the Reserve Bank of India. Accordingly, clause
3(xvi)(c) of the Order is not applicable.

(d)  According to the information and explanations provided to us during the course of audit, the Group does not have any CIC. Accordingly,
the requirements of clause 3(xvi)(d) are not applicable.

According to the information and explanations given to us, and the records of the company examined by us, the Company has incurred cash
losses amounting to ¥ 1,501.71 lakhs in the current year but there were no cash losses in the immediately preceding financial year.

(xviii) There has been no resignation of the statutory auditors during the year. Accordingly, clause 3 (xviii) of the Order is not applicable.

(xix)

On the basis of the financial ratios, ageing and expected dates of realisation of financial assets and payment of financial liabilities, other
information accompanying the financial statements read with Note 38 of standalone financial statements and our knowledge of the Board of
Directors and Management plans and based on our examination of the evidence supporting the assumptions, nothing has come to our attention,
which causes us to believe that any material uncertainty exists as on the date of the audit report indicating that Company is not capable of meeting
its liabilities existing at the date of balance sheet as and when they fall due within a period of one year from the balance sheet date. We, however,
state that this is not an assurance as to the future viability of the Company. We further state that our reporting is based on the facts up to the date
of the audit report and we neither give any guarantee nor any assurance that all liabilities falling due within a period of one year from the balance
sheet date, will get discharged by the Company as and when they fall due.

(xx) (@)  There are no unspent amounts towards Corporate Social Responsibility (CSR) on other than ongoing projects requiring a transfer to a

Fund specified in Schedule VIl to the Companies Act in compliance with second proviso to sub-section (5) of Section 135 of the said Act.
Accordingly, reporting under clause 3(xx)(a) of the Order is not applicable for the year. This matter has been disclosed in Note 37 of the
standalone financial statements.

(b) There are no ongoing projects as specified in section 135(6) of the Companies Act 2013 and hence reporting under this clause is not
applicable to the company.

For S. K. Patodia & Associates
Chartered Accountants
Firm Registration Number: 112723W

Dhiraj Lalpuria

Place : Mumbai Partner
Date : May 17, 2023 Membership Number: 146268

UDIN : 23146268BGVPRI6057
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BALANCE SHEET AS AT MARCH 31, 2023

(All amounts in INR lakhs, unless otherwise stated)

Particulars Notes As at As at
March 31, 2023 March 31, 2022
ASSETS
Non-current assets 01
(a) Property, plant and equipment 3 121629 1,771 59
(b) Right of use assets 3 9,938.61 10,904.1'”1”“
() Capital work-in-progress 3 18613 85.91
(d) Investment properies 4 743498 7,568.1'”1”“
(e)  Investments in subsidiaries, associates and joint ventures 5 (a) 7,707.87| 9,378.00
® Financial assets 0
(i) Investments 5 (a) 035 21.82
(i) Other financial assefts 5(f) 239.14| 273.96
(@) Non-currenttoxassets 6 (a) 33956 808.26
(h) Deferred fax assefs nef) 6 (b) 5706.85 6,736‘5“5“
(i) Other non-current assets 7 279227 2,774.1"%“
Tofal non-current assets 35,562.06 40,322.48
Currentassets 0
(@ Inventories 8 47981 861.12
(b) Financial assets 0
(i) Investments 5 (a) 2,501.35| 816.99
(i) Trade receivables 5 (b) 169231 1,71 6.36
(ii) Cash and cash equivalents 5 (d) 170710 561.67
(iv) Bank balances other than above 5 (e) 71402 665.40
v Loans 5 (c) 1,458.48| 2,990.04
(vi) Other financial assets 5(f 370.84| 172.63
(] Other current assets 7 112160 3,926.‘5"‘5'“
Total current assets 9,445.52 11,711.15
Total Assets 45,007.58 52,033.63
EQUITY AND LIABILITIES "~ ~+
Equity .t
(@) Equity share capital 9 (a) 5,754.44| 5,754.4‘;1'“
(b) Otherequity 9 (b) (1,603.83)| 1,577.76
Total Equiy 4,150.61 7,332.20
Liabililes 0 1
Non-current liabilites (/1
(@) Financial liabilities
() Borrowings 10 (a) 8,209.75| 9,899.3“5“
(ii) Lease liabilities 10 (b) 11,855.26| 14,438.40
(ii) Other financial liabilites 10 (b) 78466 688.29
(b) Provisons 11 83.96| 70.80
() Other non-current liabilities 12 46016 568.07
Total non-current liabilittes 21,393.78 25,664.95
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BALANCE SHEET AS AT MARCH 31, 2023

(All amounts in INR lakhs, unless otherwise stated)

Particulars Notes As at As at
March 31, 2023 March 31, 2022
Current liabilities
() Financial iabiliies |
() Borrowings 'IO(u) 105000 -
(i) Trade payables 01 1
- Total outstanding due of m|crocnd small enterprises 'IO(c) 7519 80.54
-Others 10 (¢) 55474 502.08
(i) Lease liabilties ] 10 (b) 2,453.68 2,197.01
(iv) Other financial liabiliies | 10 (b) 123756 1,571.07
(b)  Provisions 1 1 65.48| 53.00
(c)  Other current liabilities ” '|2 14,026.55| 14,632.7;“
Total current liabilites 1 19,463.19 19,036.48
Total Liabilies 40,856.97 44,701.44
Total Equity and Liabilities 45,007.58| 52,033.63
The above balance sheet should be read in conjunction with the accompanying notes. |

As per our report of even date

For S K Patodia & Associates

Chartered Accountants

Firm Registration No. : 112723W

Dhiraj Lalpuria
Partner

Membership Number : 146268

Place : Mumbai
Date : May 17, 2023

Anil L Biyani
Director
DIN: 00005834

Rajesh Kumar Maloo
Chief Financial Officer

Place : Mumbai
Date : May 17, 2023

For and on behalf of the Board of Directors

Shreesh Misra
Director
DIN: 01641532

Anil Cherian
Head - Legal and Company Secretary
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STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED MARCH 31, 2023

(All amounts in INR lakhs, unless otherwise stated)

Particulars Notes As at As at
March 31, 2023 March 31, 2022
) T
635.02 482.73
9,317.28 8,549.64
I )
31489 1.08
716951 652.96
194322 2,039.66
1,659.90| 1,761.55
2,988.63 2,564.03
9,435.31 8,585.12
(118.03) (35.48)
2,091.24 -
(2,209.27) (35.48)
103609 120156
(83.76) -
952.33 1,201.56
(3,161.61) (1,237.04)
490 1.85
.."nseme ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,
Fair valuation of equity investments other than investments in subsidiaries, associates and 9 (21.47) (1.36)
jointventygres ...
9. 1:23)] 047
9 (5.15) (0.35)
....... (19.98) 0.37
......... (3,181.59) (1,236.67)
2
. (5491 (2.15).
e (5491 (2.15).
The above statement of profit and loss should be read in conjunction with the accompanying| 1-39
notes.
As per our report of even date
For S K Patodia & Associates For and on behalf of the Board of Directors

Chartered Accountants
Firm Registration No. : 112723W

Dhiraj Lalpuria Anil L Biyani
Partner Director
Membership Number : 146268 DIN: 00005834

Place : Mumbai
Date : May 17, 2023 Rajesh Kumar Maloo
Chief Financial Officer

Place : Mumbai
Date : May 17, 2023

Shreesh Misra
Director
DIN: 01641532

Anil Cherian
Head - Legal and Company Secretary
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STATEMENT OF CHANGE IN EQUITY

(All amounts in INR lakhs, unless otherwise stated)

As at March 31, 2022

5,754.44

Changes in equity share capital

As at March 31, 2023

5,754.44

B. Other Equity

Particulars Reserves and Surplus Other Total Other
Reserves Equity
Securities Retained Capital Subordinated FVOCI
Premium Earnings Reserve Debt - equity
investments
Balance as at April 1, 2021 27,045.67 | (26,704.68) 2,636.54 4,055.97 (163.11) 6,870.39
Profit / (Loss) for the year - (1,237.04) - - - (1,237.04)
Other congérehensi'\‘/“e incon{é for the ;écr """" - H 1.38 A ) H (1.01) H 0.37'.
Total comprehensive income for the year - (1,235.66) - - (1.01) (1,236.67)
Addition during the year - - - - - -
‘Repayment of Subordinated Debts i N (4,055.97) | 05597
Balance as at March 31, 2022 27,045.67 | (27,940.34) 2,636.54 - (164.11) 1,577.76
Balance as at April 1, 2022 27,045.67 | (27,940.34) 2,636.54 - (164.11) 1,577.76
Profit / (Loss) for the year - (3,161.61) - - (8,161.61)
Oiher con'1”|:‘)rehensi'\‘/'é incon';é for the ;éar """" - ) eenl | ) H(] 6.32) H('l 9.99)'.
Total comprehensive income for the year - (3,165.28) - - (16.32) (3,181.60)
Balance as at March 31, 2023 27,045.67| (31,105.62) 2,636.54 - (180.43) (1,603.83)

The above statement of changes in equity should be read in conjunction with the accompanying notes.

As per our report of even date
For S K Patodia & Associates
Chartered Accountants

Firm Registration No. : 112723W

Dhiraj Lalpuria
Partner
Membership Number : 146268

Place : Mumbai
Date : May 17, 2023

For and on behalf of the Board of Directors

Anil L Biyani
Director
DIN: 00005834

Rajesh Kumar Maloo
Chief Financial Officer

Place : Mumbai
Date : May 17, 2023

Shreesh Misra
Director
DIN: 01641532

Anil Cherian
Head - Legal and Company Secretary
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CASH FLOW STATEMENT

(All amounts in INR lakhs, unless otherwise stated)

Particulars As at As at
March 31, 2023 March 31, 2022
Cash Flow from operuhng acilvmes

o (2,209.27)| (35.48)
.xo“usimen‘rs for """"""""""""""""""""""""""""""
T
Provision for doubtful debts """""""""""""""""""" 5201 429
mlsoprecmhon and amortisation expenses """""""""""""""""" 165990 1,761.55
Financecosts 194322 2,039.66
Bod debts ond |rrecoverob|e bolonces wrﬁ‘ren off """""""""""""""" 559 660.82
mlto;pmrmeni Loss on Investmem """""""""""""""" 189531 .
Loss due fo flre of property, plant & eqmpmeni """""""""""""""" 179124 -
Loss on |nvoke of fixed deposﬁs due fo dlspute related To shopplng mall [Refer Nofe 38()] '''''' goo.o0|
Loss on dlscord of property, plant & eqmpmenf '''''''''' 324 8.73
"Loss on sale of investment in Joint venture 1 819.89
e
nferestreceived (433.96)| (448.32)
Sundry bolonce wnﬁen bock """""""""""""""""""" @3 (1 540)
Loss / (Profn) on sale of |nves’rmen’rs """""""""""""""""" 4332)| (543)
:6oeruhng proflt before worklng capital chunge """""""""""""""" 4,907.85 4,790-3‘1““
“‘éh‘unge in operuﬂng asseis und ||ub|||t|es """"""""""""""""""""""""
N:I;Lode and oiher recelvobles """""""""""""""" 234271 (2441 3)
Trade poyable other ||ob|||hes &provisions (2,148.66)| (1 0,595-75‘)'“
..‘I.H\'/‘entones """""""""""""""""" 38131 1 08
"""""""""""""""" 575.34 (10,838.85)
Cash generuied / (used) from operuhons """""""""""""""" 5483.19| (6,048-5'4‘)'“
Wlur'1‘(':‘ome taxes (paid) / refund 369.24 (164.4"7“)'“
A Net cash inflow / (outflow) from operating activities 5,852.43 (6,213.01)
Cash flow from |nvesi|ng achvmes """"""""""""""""""""""""""
ml;;oceeds from Sale of property, plcmf & eqmpmenf / clolm from i insurance go7| 381.15
Purchase of property, plcm & equmenf ccpltol work-in- progress cnd mvesfment propoo;/ ..... mzs52)| (75.35‘)'“
“‘I;Loceeds from dlvesfmenf in stake of joint venture/ |nvesfmen1 '''''''''' 1,797.20 1,1 40.23
“‘Lo'ons recelved / (glven) """""""""""""" 153156 948.07
nferestreceived 43396 44832
W(.Lr‘LvesTment) / Proceeds from moturlfy of Bank deposis (48.62)| (665-46‘)'“
B Net cash inflow from investing activities 10.24 2,177.04
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CASH FLOW STATEMENT

(All amounts in INR lakhs, unless otherwise stated)

Particulars As at As at
March 31, 2023 March 31, 2022
Cash flow from fmuncmg activities
Interestpaid (1,94322) (2,039.66)
mlé;poymeni '(‘)Hf“subordlnoied debt 1 (4,055.‘5“7“)'“
Net Proceeo'l‘;from/ (repuymem o'l‘c')mnon current borrow'l‘r;“gs """"""""""""""" (1,689.64)| 9,899.5&.
C Net cash inflow(outflow) from financing activities (3,632.86) 3,803.76

Net |ncreu;é7(decrease) in cash and cush equwuleur"‘l'i‘s (A+B+C) """ 2,229.80| (232.22)
" Add: Cash and cash equivalents ot the beglnnlng of the financial y year 1,378.66| 1,61 0.88
Cash and cash equivalents at the end of the year 3,608.45 1,378.66
Cosh and cosh equwolenis [See l<l'<‘:')‘fe sqy 170710 561.67
Wlur;\'/‘esfmen‘r |Hr'1m||qU|d Funds [See N'(‘)H’r“e s« 2,501.35| 816.99
Balance as per Statement of Cash Flow 3,608.45 1,378.66
The above statement of cash flows should be read in conjunction with the accompanying notes.

Change in Liability arising from financing activities

Particulars As at Cash Flows Non Cash As at

March 31,2022 Changes March 31,2023
Current Borrowings 1,050.00 1,050.00
Non Currer;iué‘orrowings (incllJ;:‘I'i‘ng current mo‘rL‘Jﬂr'i‘fNies) ................ 9,89939 (1 :689-625 ................................ 8,209.75
Particulars As at Cash Flows Non Cash As at
March 31, 2021 Changes| March 31,2022

Current borrowmgs - -
Non Current borrow;ngs (|nc|ud|ng current mcﬁurmes) """ 9,899.55 """" 9,899.35

As per our report of even date
For S K Patodia & Associates

Chartered Accountants
Firm Registration No. :

Dhiraj Lalpuria
Partner
Membership Number :

Place : Mumbai
Date : May 17, 2023

112723W

146268

For and on behalf of the Board of Directors

Anil L Biyani
Director
DIN: 00005834

Rajesh Kumar Maloo
Chief Financial Officer

Place : Mumbai
Date : May 17, 2023

Shreesh Misra
Director
DIN: 01641532

Anil Cherian

Head - Legal and Company Secretary
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FUTURE MARKET NETWORKS LIMITED

NOTES TO THE STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2023
BACKGROUND

Future Market Networks Limited (“The Company”) is a public limited company incorporated in India under the provisions of Companies Act, 1956
and validly existing under Companies Act, 2013 (“the Act”). Equity shares of the Company are listed with the BSE Limited and the National Stock
Exchange of India. The company is engaged in the business of building capacity and enabling the infrastructure for future markets in a more
efficient and cost effective manner. It aims to create a network of new markets by integrating and better organizing the modern wholesale trade,
retail and logistics infrastructure in India.

1.

The financial statements were authorized for issue by the Company’s Board of Directors on May 17, 2023.

Significant Accounting Policies:

a)

b)

Basis of preparation
i. Compliance with Ind AS

The financial statements comply in all material aspects with Indian Accounting Standards (“Ind AS”) notified under Section 133 of the
Companies Act, 2013 (“the Act”) [Companies (Indian Accounting Standards) Rules, 2015] and other relevant provisions of the Act.

The accounting policies are applied consistently to all the periods presented in the financial statements.
ii.  Historical cost convention

The financial statements have been prepared on a historical cost basis, except for the following:

¢ certain financial assets and liabilities, that is measured at fair value;

* assets held for sale measured at lower of carrying amount or fair value less cost to sell; and

* share-based payments
iii. Current and non-current classification

All assets and liabilities have been classified as current or non-current as per the Company’s normal operating cycle (twelve months)
and other criteria set out in the Schedule lll to the Act.

Property, plant and equipment

All items of property, plant and equipment are stated at historical cost less depreciation and impairment, if any. Historical cost includes
expenditure that is directly attributable to the acquisition of the items.

Subsequent costs are included in the asset’s carrying amount or recognised as separate assets, as appropriate, only when it is probable that
future economic benefits associated with the item will flow to the Company and the cost of the item can be measured reliably. The carrying
amount of any component accounted for as a separate asset is derecognised when replaced. All other repairs and maintenance are charged
to profit or loss during the reporting period in which they are incurred.

Depreciation methods, estimated useful lives and residual value

Depreciation is calculated using the straight-line method to allocate their cost, net of their residual values, over their estimated useful lives
or, in the case of certain leased furniture, fittings and equipment, the shorter lease term. Leasehold improvements are amortised over the
period of lease or estimated useful life, whichever is lower.

Useful life considered for calculation of depreciation for various assets class are as follows-

. Leasehold Improvements 16 years
. Machinery 10 years
. Furniture, fittings and equipment 10 years
. Office and other equipments 5 years
. Computers 3 years

The residual values are not more than 5% of the original cost of the asset. The assets residual values and useful lives are reviewed, and
adjusted if appropriate, at the end of each reporting period.

An asset’s carrying amount is written down immediately to its recoverable amount if the asset’s carrying amount is greater than its estimated
recoverable amount.

Gains and losses on disposals are determined by comparing proceeds with carrying amount. These are included in profit or loss within other
gains/ (losses).
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<)

d)

Investment properties

Property that is held for long-term rental yields or for capital appreciation or both, and that is not occupied by the Company, is classified as
investment property. Investment property is measured initially at its cost, including related transaction costs and where applicable borrowing
costs. Subsequent expenditure is capitalized to the asset’s carrying amount only when it is probable that future economic benefits associated
with the expenditure will flow to the Company and the cost of the item can be measured reliably. All other repairs and maintenance costs
are expensed when incurred. When part of an investment property is replaced, the carrying amount of the replaced part is derecognised.

Freehold land is carried at cost. Investment properties are depreciated using the straight-line method over their estimated useful lives.
Useful life considered for calculation of depreciation for Freehold Building is as follows-
. Freehold buildings 60 years
Investments and other financial assets:
i.  Classification
The Company classifies its financial assets in the following measurement categories:
* those to be measured subsequently at fair value (either through other comprehensive income, or through profit or loss), and
* Those measured at amortized cost.
The Classification depends on the entity’s business model for managing the financial assets and the contractual term of the cash flows.

For assets measured at fair value, gains and losses will either be recorded in profit or loss or other comprehensive income. For
investments in debt instruments, this will depend on the business model in which the investment is held. For investments in equity
instruments, this will depend on whether the Company has made an irrevocable election at the time of initial recognition to account
for the equity investment at fair value through other comprehensive income.

ii. Measurement of financial assets

At initial recognition, the Company measures a financial asset at its fair value plus, in the case of a financial asset not at fair value
through profit or loss, transaction costs that are directly aftributable to the acquisition of the financial asset. Transaction costs of
financial assets carried at fair value through profit or loss are expensed in profit or loss.

Financial assets with embedded derivatives are considered in their entirety when determining whether their cash flows are solely
payment of principal and interest.

Debt instruments:

Subsequent measurement of debt instruments depends on the Company’s business model for managing the asset and the cash flow
characteristics of the asset. The Company classifies its debt instruments into following categories:

Amortised cost: Assets that are held for collection of contractual cash flows where those cash flows represent solely payments of
principal and interest are measured at amortised cost. Interest income from these financial assets is included in other income using the
effective interest rate method.

Equity instruments

The Company subsequently measures all equity investments other than in subsidiaries, joint ventures and associates at fair value. Where
the Company’s management has elected to present fair value gains and losses on equity investments in other comprehensive income,
there is no subsequent reclassification, on sale or otherwise, of fair value gains and losses to Statement of Profit and Loss. Dividends
from such investments are recognised in profit or loss as other income when the right to receive of the Company established.

iii. Impairment of financial assets

The Company assesses on a forward looking basis the expected credit losses associated with its assets carried at amortised cost and
FVOCI debt instruments. The impairment methodology applied depends on whether there has been a significant increase in credit risk.
Note 23 details how the company determines whether there has been a significant increase in credit risk.

For trade receivables only, the Company applies the simplified approach permitted by Ind AS 109 Financial Instruments, which requires
expected lifetime losses to be recognised from initial recognition of the receivables.

iv. Derecognition of financial assets
A financial asset is derecognised only when
* The company has transferred the rights to receive cash flows from the financial asset or

. Retains the contractual rights to receive the cash flows of the financial asset, but assumes a contractual obligation to pay the cash
flows to one or more recipients.

Where the entity has transferred an asset, the company evaluates whether it has transferred substantially all risks and rewards of
ownership of the financial asset. In such cases, the financial asset is derecognised. Where the entity has not transferred substantially
all risks and rewards of ownership of the financial asset, the financial asset is not derecognised.
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e)

f

g)

h)

k)

Where the entity has neither transferred a financial asset nor retains substantially all risks and rewards of ownership of the financial asset,
the financial asset is derecognised if the company has not retained control of the financial asset. Where the company retains control of the
financial asset, the asset is continued to be recognised to the extent of continuing involvement in the financial asset.

Interest income

Interest income from debt instruments is recognized using the effective interest rate method. The effective interest rate is the rate that exactly
discounts estimated future cash receipts through the expected life of the financial asset to the gross carrying amount of a financial asset.
When calculating the effective interest rate, the Company estimates the expected cash flows by considering all the contractual terms of the
financial instrument (for example, prepayment, extension, call and similar options) but does not consider the expected credit losses.

Dividends

Dividends are recognised in profit or loss only when the right o receive payment is established, it is probable that the economic benefits
associated with the dividend will flow to the Company, and the amount of the dividend can be measured reliably.

Trade receivables

Trade receivables are recognised initially at fair value and subsequently measured at amortised cost using the effective interest method, less
provision for impairment.

Cash and Cash Equivalents

Cash and cash equivalents includes cash in hand, deposits with banks and short term highly liquid investments, which are readily convertible
into cash and have original maturities of three months or less from the Balance Sheet date.

Revenue Recognition:

The Company derives revenues primarily from leasing of immovable properties which is primarily covered under Ind AS — 116 and
consequently the same are accounted as per the said standard.

In relation to revenues not covered under Ind AS 116, the revenue is recognized on satisfaction of performance obligation upon transfer
of control of promised products or services to customers in an amount that reflects the consideration the Company expects to receive in
exchange for those products or services.

The Company does not expect to have any contracts where the period between the transfer of the promised goods or services to the customer
and payment by the customer exceeds one year. As a consequence, it does not adjust any of the transaction prices for the time value of
money.

Revenue from sale of services are recognized at a time on which the performance obligation is satisfied except Revenue from real estate
property development where in revenue is recognized in the financial year in which the agreement to sell is executed.

The period over which revenue is recognised is based on entity’s right to payment for performance completed. In determining whether
an entity has right to payment, the entity shall consider whether it would have an enforceable right to demand or retain payment for
performance completed to date if the contract were to be terminated before completion for reasons other than entity’s failure to perform as
per the terms of the contract.

Non-current assets held for sale

Non-current assets are classified as held for sale if their carrying amount will be recovered principally through a sale transaction rather than
through continuing use and a sale is considered highly probable. They are measured at the lower of their carrying amount and fair value
less costs to sell, except for assets such as deferred tax assets, assets arising from employee benefits, financial assets and contractual rights
under insurance contracts, which are specifically exempt from this requirement. Non-current assets are not depreciated or amortised while
they are classified as held for sale. Interest and other expenses attributable to the liabilities of a disposal Company classified as held for sale
continue to be recognised.

Employee Benefits:
Short term employee benefits

Liabilities for wages and salaries, including non-monetary benefits that are expected to be settled wholly within 12 months after the end of
the period in which the employees render the related service are recognised in respect of employees’s service up to the end of the reporting
period and are measured at the amounts expected to be paid when the liabilities are settled. The liabilities are presented as current employee
benefit obligations in the balance sheet.

Other long-term employee benefit obligations

The liabilities for earned leave and sick leave are not expected to be settled wholly within 12 months after the end of the period in which
the employees render the related service. They are therefore measured as the present value of expected future payments to be made in
respect of services provided by employees up to the end of the reporting period using the projected unit credit method. The benefits are
discounted using the market yields at the end of the reporting period that have terms approximating to the terms of the related obligation.
Remeasurements as a result of experience adjustments and changes in actuarial assumptions are recognised in profit or loss.

The obligations are presented as current liabilities in the balance sheet if the entity does not have an unconditional right to defer settlement
for at least twelve months after the reporting period, regardless of when the actual settlement is expected to occur.
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Post-employment obligations

The Company operates the following post-employment schemes:
(a)  defined benefit plans such as gratuity; and

(b)  Defined contribution plans such as provident fund.
Gratuity obligations

The liability or asset recognised in the balance sheet in respect of defined benefit pension and gratuity plans is the present value of the
defined benefit obligation at the end of the reporting period less the fair value of plan assets. The defined benefit obligation is calculated
annually by actuaries using the projected unit credit method.

The present value of the defined benefit obligation denominated in INR is determined by discounting the estimated future cash outflows by
reference to market yields at the end of the reporting period on government bonds that have terms approximating to the terms of the related
obligation.

Re measurement gains and losses arising from experience adjustments and changes in actuarial assumptions are recognised in the period
in which they occur, directly in other comprehensive income. They are included in retained earnings in the statement of changes in equity
and in the balance sheet.

Changes in the present value of the defined benefit obligation resulting from plan amendments or curtailments are recognised immediately
in profit or loss as past service cost.

Defined contribution plans

The Company pays provident fund contributions to publicly administered provident funds as per local regulations. The Company has no
further payment obligations once the contributions have been paid. The contributions are accounted for as defined contribution plans and
the contributions are recognised as employee benefit expense when they are due. Prepaid contributions are recognised as an asset to the
extent that a cash refund or a reduction in the future payments is available.

Share-based payments

Equity-settled share based payments to employees and others providing similar services are measured at the fair value of the equity
instruments at the grant date, which is based on the Black Scholes model.

The fair value determined at the grant date of the equity-settled share based payments is expensed on a straight line basis over the vesting
period, based on the Company3s estimate of equity instruments that will eventually vest, with a corresponding increase in equity. At the end
of each reporting period, the Company revises its estimate of the number of equity instruments expected to vest. The impact of the revision
of the original estimates, if any, is recognized in Statement of Profit and Loss such that the cumulative expenses reflects the revised estimate,
with a corresponding adjustment to the Share Based Payments Reserve. The dilutive effect of outstanding options is reflected as additional
share dilution in the computation of diluted earnings per share.

The details regarding the determination of the fair value of equity settled share based payments transactions are set out in Note 27.
Income Tax

The income tax expense or credit for the period is the tax payable on the current period’s taxable income based on the applicable income
tax rate for each jurisdiction adjusted by changes in deferred tax assets and liabilities attributable to temporary differences and to unused
tax losses.

The current income tax charge is calculated on the basis of the tax laws enacted or substantively enacted at the end of the reporting period
in the countries where the company and its subsidiaries and associates operate and generate taxable income. Management periodically
evaluates positions taken in tax returns with respect to situations in which applicable tax regulation is subject to interpretation. It establishes
provisions where appropriate on the basis of amounts expected to be paid to the tax authorities.

Deferred income tax is provided in full, using the liability method, on temporary differences arising between the tax bases of assets and
liabilities and their carrying amounts in the financial statements. Deferred income tax is determined using tax rates (and laws) that have been
enacted or substantially enacted by the end of the reporting period and are expected to apply when the related deferred income tax asset is
realised or the deferred income tax liability is settled.

Deferred tax assets are recognised for all deductible temporary differences and unused tax losses only if it is probable that future taxable
amounts will be available to utilise those temporary differences and losses.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets and liabilities and when
the deferred tax balances relate to the same taxation authority. Current tax assets and tax liabilities are offset where the entity has a legally
enforceable right to offset and intends either to settle on a net basis, or to realise the asset and settle the liability simultaneously.

Current and deferred tax is recognised in profit or loss, except to the extent that it relates to items recognised in other comprehensive income
or directly in equity. In this case, the tax is also recognised in other comprehensive income or directly in equity, respectively.

Minimum Alternate Tax credit is recognised as deferred tax asset only when and to the extent there is convincing evidence that the Company
will pay normal income tax during the specified period. Such asset is reviewed at each Balance Sheet date and the carrying amount of the
MAT credit asset is written down to the extent there is no longer a convincing evidence to the effect that the Company will pay normal income
tax during the specified period.
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Guidance note to Ind AS 12 — Income taxes, relating to income tax consequences of dividend clarify that an entity shall recognise the income
tax consequences of dividends in profit or loss, other comprehensive income or equity according to where the entity originally recognised
those past transactions or events. It is relevant to note that the amendment does not amend situations where the entity pays a tax on dividend
which is effectively a portion of dividends paid to taxation authorities on behalf of shareholders. Such amount paid or payable to taxation
authorities continues to be charged to equity as part of dividend, in accordance with Ind AS 12.

The amendment to Appendix C of Ind AS 12 specifies that the amendment is to be applied to the determination of taxable profit (tax loss), tax
bases, unused tax losses, unused tax credits and tax rates, when there is uncertainty over income tax treatments under Ind AS 12. It outlines
the following:

(1) the entity has to use judgement, to determine whether each tax treatment should be considered separately or whether some can
be considered together. The decision should be based on the approach which provides better predictions of the resolution of the
uncertainty Financial Statements.

(2)  The entity is to assume that the taxation authority will have full knowledge of all relevant information while examining any amount

(38)  Entity has to consider the probability of the relevant taxation authority accepting the tax treatment and the determination of taxable
profit (tax loss), tax bases, unused tax losses, unused tax credits and tax rates would depend upon the probability.

The effect on adoption of Ind AS 12 Appendix C is insignificant in the financial statements.
Leases:
As a lessor

Lease income from operating leases where the Company is a lessor is recognised in income on a straight-line basis over the lease term
unless the receipts are structured to increase in line with expected general inflation to compensate for the expected inflationary cost increases.
The respective leased assets are included in the balance sheet based on their nature.

As a lessee

Ind AS 116 Leases sets out principles for the recognition, measurement, presentation and disclosure of leases and requires lessees to account
for all leases, except short-term leases and leases for low-value items, under a single on-balance sheet lease accounting model. A lessee
recognizes a right-of-use asset representing its right to use the underlying asset and a lease liability representing its obligation to make lease
payments

The Company assesses at contract inception whether a contract is, or contains, a lease. That is, if the contract conveys the right to control
the use of an identified asset for a year of time in exchange for consideration.

The Company recognizes a right-of-use asset and a lease liability at the lease commencement date. The right-of use asset is initially measured
at cost, which comprises the initial amount of the lease liability adjusted for any lease payments made at or before the commencement date,
plus any initial direct costs incurred and an estimate of costs to dismantle and remove the underlying asset or to restore the site on which it
is located, less any lease incentives received. Certain lease arrangements include the option to extend or terminate the lease before the end
of the lease term.

The right-of-use asset is subsequently depreciated using the straight-line method from the commencement date to the earlier of the end of
the useful life of the right-of-use asset or the end of the lease term. The estimated useful lives of right-of-use assets are determined on the
same basis as those of property, plant and equipment. In addition, the right-of-use asset is periodically reduced by impairment losses, if any,
and adjusted for certain re-measurements of the lease liability.

The lease liability is initially measured at the present value of the lease payments that are not paid at the commencement date, discounted
using incremental borrowing rate. For leases with reasonably similar characteristics, the Company, on a lease by lease basis, may adopt
either the incremental borrowing rate specific to the lease or the incremental borrowing rate for the portfolio as a whole.

Lease payments included in the measurement of the lease liability comprises of fixed payments, including in-substance fixed payments,
amounts expected to be payable under a residual value guarantee and the exercise price under a purchase option that the Company is
reasonably certain to exercise, lease payments in an optional renewal period if the Company is reasonably certain to exercise an extension
option.

The lease liability is subsequently remeasured at amortized cost using the effective interest method. It is remeasured when there is a change
in future lease payments arising from a change in an index or rate, if there is a change in the Company’s estimate of the amount expected
to be payable under a residual value guarantee, or if Company changes its assessment of whether it will exercise a purchase, extension or
termination option.

When the lease liability is remeasured in this way, a corresponding adjustment is made to the carrying amount of the right-of-use asset or is
recorded in profit or loss if the carrying amount of the right-of-use asset has been reduced to zero.

Lease liability and the right of use asset will be separately presented in the balance sheet and lease payments will be classified as financing
activities.

The Company has elected not to recognize right-of-use assets and lease liabilities for short term leases that have a lease term of less than or
equal to 12 months with no purchase option and assets with low value leases. The Company recognizes the lease payments associated with
these leases as an expense in standalone statement of profit and loss over the lease term. The related cash flows are classified as operating
activities.

100



Annual Report 2022-23

m)

n)

o)

p)

q)

s)

Functional and presentation currency

ltems included in the financial statements of the company are measured using the currency of the primary economic environment in which
the entity operates (the functional currency). The financial statements are presented in Indian rupee (INR), which is Future Market Network's
Limited’s functional and presentation currency.

Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates at the dates of the transactions. Foreign
exchange gains and losses resulting from the settlement of such transactions and from the translation of monetary assets and liabilities
denominated in foreign currencies at year end exchange rates are generally recognised in profit or loss.

Inventories:

Inventories which comprise of finished stock of completed projects are valued at lower of cost or net realizable value. Cost is determined by
including cost of land (including development rights), internal development cost, external development charges, materials, services, related
overheads and apportioned borrowing costs.

Investments in subsidiaries, joint ventures and associates

Investments in subsidiaries, joint ventures and associates are recognised at cost as per Ind AS 27. Except where investments accounted for at
cost shall be accounted for in accordance with Ind AS 105, Non-current Assets Held for Sale and Discontinued Operations, when they are
classified as held for sale.

Earnings per share

Basic earnings per share

Basic earnings per share are calculated by dividing:

. the profit attributable to owners of the Company

. By the weighted average number of equity shares outstanding during the financial year, adjusted for bonus elements in equity shares
issued during the year and excluding treasury shares (Note 25).

Diluted earnings per share
Diluted earnings per share adjust the figures used in the determination of basic earnings per share to take into account:
. the after income tax effect of interest and other financing costs associated with dilutive potential equity shares, and

. The weighted average number of additional equity shares that would have been outstanding assuming the conversion of all dilutive
potential equity shares.

Segment Reporting:

The Company is primarily engaged in the activity of mall management business and considers it to be a single reportable business segment.
The operations of the Company are within the geographical territory of India which is considered as a single geographical segment.
Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating decision maker.

The Managing Director, who has been identified as being the chief operating decision maker, assesses the financial performance and
position of the company, and makes strategic decisions. Refer Note 24 for segment information presented.

Borrowings

Borrowings are initially recognised at fair value, net of transaction costs incurred. Borrowings are subsequently measured at amortised cost.
Any difference between the proceeds (net of transaction costs) and the redemption amount is recognised in profit or loss over the period of
the borrowings using the effective interest method.

Borrowings are classified as current liabilities unless the Company has an unconditional right to defer settlement of the liability for at least
12 months after the reporting period. Where there is a breach of a material provision of a long-term loan arrangement on or before the
end of the reporting period with the effect that the liability becomes payable on demand on the reporting date, the entity does not classify
the liability as current, if the lender agreed, after the reporting period and before the approval of the financial statements for issue, not to
demand payment as a consequence of the breach.

Borrowing costs

Borrowing costs directly attributable to the acquisition and construction of an asset which takes a substantial period of time to get ready for its
intended use are capitalized as a part of the cost of such assets, until such time the asset is substantially ready for its intended use. All other
borrowing costs are recognized in the Statement of Profit and Loss in the period they occur. Borrowing costs consist of interest and other costs
incurred in connection with borrowing of funds.

Other borrowing costs are expensed in the period in which they are incurred.
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1)

v)

v)

w)

Provisions and contingent liabilities

Provisions are recognised when the Company has a present legal or constructive obligation as a result of past events, it is probable that an
outflow of resources will be required to seftle the obligation and the amount can be reliably estimated. Provisions are not recognised for
future operating losses. Provisions are measured at the present value of management’s best estimate of the expenditure required to settle
the present obligation at the end of the reporting period. The increase in the provision due to the passage of time is recognised as interest
expense. Contingent Liabilities are disclosed in respect of possible obligations that arise from past events but their existence will be confirmed
by the occurrence or non occurrence of one or more uncertain future events not wholly within the control of the Company or where any
present obligation cannot be measured in terms of future outflow of resources or where a reliable estimate of the obligation cannot be made.

Rounding of amounts

All amounts disclosed in the financial statements and notes have been rounded off to the nearest lakhs as per the requirement of Schedule
11, unless otherwise stated.

Critical estimates and judgments

The preparation of financial statements requires the use of accounting estimates which, by definition, will seldom equal and actual results.
Management also needs to exercise judgement in applying the company’s accounting policies.

This note provides an overview of the areas that involved a higher degree of judgement or complexity, and of items which are more likely
to be materially adjusted due to estimates and assumptions turning out to be different than those originally assessed. Detailed information
about each of these estimates and judgements is included in relevant notes together with information about the basis of calculation for each
affected line item in the financial statements.

The areas involving critical estimates or judgments are:

. Estimation of defined benefit obligation (Note 13)

. Estimation of current tax expense and payable (Note 6)

. Estimated Fair value of unlisted securities — (Note 22)

. Estimated useful lives of tangible assets and the assessment as to which components of the cost may be capitalized;

. Estimation of Fair valuation of employee share options and no. of expected vesting options (Note 27)

. Recognition of deferred tax assets — availability of future taxable profits against which deferred tax assets can be used (Note 6)
. Probable outcome of matters included under Contingent Liabilities (Note 38)

Estimates and judgments are continually evaluated. They are based on historical experience and other factors, including expectations of
future events that may have a financial impact on the Company and that are believed to be reasonable under the circumstances.

New Amendments issued but not effective
1. IND AS 1 - Presentation of Financial Statements

Key Requirements: The amendment requires entities to disclose their material rather than their significant accounting policies. The
amendments define what material accounting policy information is and explain how to identify when accounting policy information is
material. They further clarify that immaterial accounting policy information does not need to be disclosed. If it is disclosed, it should
not obscure material accounting information.

2. IND AS 8 - Accounting Policies, Changes in accounting estimates and errors

Key Requirements: The amendment clarifies how entities should distinguish changes in accounting policies from changes in accounting
estimates.

The distinction is important, because changes in accounting estimates are applied prospectively to future events, but changes in
accounting policies are generally applied retrospectively to past events as well as the current period.

3. IND AS 12 - Income Taxes

Key Requirements: The amendment requires entities to recognise deferred tax on transaction that, on initial recognition, give rise to
equal amounts of taxable and deductible temporary differences.

They will typically apply to transactions such as leases of lessees and decommissioning obligations and will require the recognition of
additional deferred tax assets and liabilities.

The amendment should be applied to transaction that occur on or after the beginning of the earliest comparative period presented. In
the beginning of the earliest comparative period for all the deductible and taxable temporary differences associated with:

. right-of-use assets and lease liabilities and
. decommissioning, restoration and similar liabilities, and the corresponding amounts recognised as part of the cost of the related assets.
These amendments shall come into force with effects from April 01, 2023.

The Company is assessing the potential effect of the amendments on its financial statements. The company will adopt these amendments,
if applicable, from the applicability date
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Notes to the financial statements for the year ended March 31, 2023
(All amounts in INR lakhs, unless otherwise stated)

3. Property, Plant and Equipment

Particulars Leasehold Air| Computers Furniture Office|  Plant and Total Right of Capital
Improvements| Conditioner and fittings|  and Other|  Machinery Use Assets work-in-
Equipments progress
Year ended March 31, 2022
Gross carrying amount
‘Opening gross carrying omount ........... 2,515.67 17,084.66 63.57
Addions 205 |
D|sposo|/Trcnsfer - - - - (43. 92) (366.67)
Closing gross carrying amount 2,517.72 1,169.37 47.56 743.1 3 117.39 3,346.96 7,942.13| 16,717.99 85.91
:Agcumulaied deprecmhon
‘Opening accumulated depreciation | 1,764.31 492662 -
Depreciation churge duringthe year | 163.47 88726 -
Depreciation related 1o Dlsposal/ (20.72)
Transfer
Closing accumulated depreciation 1,927.78 1,111.11 39.48 403.09 110.56 2,578.52 6,170.54| 5,813.88 -
Net carrying amount 589.94 58.26 8.08 340.04 6.83 768.44 1,771.59| 10,904.11 85.91
o andd 31,2088 -
Groseamyngaman |
“‘Q‘Pemng gross carrying amouni ........... 2,517.72 16,717.99 85.91
Addiions R - : - 10022
D|sposc|/Transfer (55. 72) - - - - (55.72) - -
Closing gross carrying amount 2,517.72 1,113.65 51.31 743.13 120.37 3,357.54 7,903.71| 16,717.99 186.13
heomuind doprodsion | -
WQ‘p‘enlng accumuloted deprecmﬂon .......... 1,927.78 1,111 39.48 403.09 110.56 2,578.52 6,170.54 581388 -
Depreciation chorge duringtheyear | 133.62 . . 96550 -
Depreciation related to D|sposo|/Tronsfer - (44. 4]) - - - - (44. 41) -
Closing accumulated depreciation 2,061.40 1,098.23 43.88 533.35 112.99 2,837.56 6,687.42| 6,779.38 -
Net carrying amount 456.32 15.42 7.43 209.78 7.38 519.98 1,216.29| 9,938.61 186.13
(i) Property, plant and equipments pledged as security (Note 26)
3(a) CWIP ageing schedule
Ageing for Capital work-in-progress as at 31 March, 2023 is as follows:
CWIP Amount in CWIP for a period of Total
Less than 1 Year 1-2 Years 2-3 Years More than 3
Years
Prolecfs n prOgreSS ]0022 2234 6357 - 186-]3
Projects ’remporc:rlly suspended = - = - =
Total 100.22 22.34 63.57 - 186.13
Ageing for Capital work-in-progress as at 31 March, 2022 is as follows:
CwWIP Amount in CWIP for a period of Total
Less than 1 Year 1-2 Years 2-3 Years More than 3
Years
Projects in progress 22.34 63.57 - - 85.91
Projects tempororlly suspended - - - - -
Total 22.34 63.57 - - 85.91

Capital work-in-progress mainly comprises building, furniture & fixtures.
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Notes to the financial statements for the year ended March 31, 2023

4. Investment Properties

(All amounts in INR lakhs, unless otherwise stated)

Freehold Land Building Total
Year ended March 31,2022
. 142,50 8,234.68 8,377.18
Disposal/Transfer - - -
Closing gross carrying amount 142.50 8,234.68 8,377.18
Accumulated depreciation ) )

Ke) lated depreciation - 675.96 675.96
D rge during the year - 133.11 133.11
Depreciation related to disposal/transfer - - -
Closing accumulated depreciation - 809.07 809.07
Net carrying amount 142.50 7,425.61 7,568.11
Year ended March 31,2023

142.50 8,234.68 8,377.18

Disposal/Transfer - - -
Closing gross carrying amount 142.50 8,234.68 8,377.18

Accumulated depreciation . .

Opening accumulated depreciaion - 809.07 809.07

Deprecidtion charge during theyear - 133.12 133.12
Depreciation related to disposal/transfer - - -
Closing accumulated depreciation - 942.19 942.19
Net carrying amount 142.50 7,292.49 7,434.98
(i)  Amounts recognised in profit or loss for investment properties

As at As at
March 31, 2023 March 31, 2022
Rental income 614.65 991.97
Direct operating expenses from prop generated rental income 6270 62.80
Direct operating expenses from prdﬁ Hdid not generate rental income A -
Profit from investment properties before depreciation 551.95 929.17
Depreciation 13302 13311
Profit from investment properties 418.83| 796.06
(i) Leasing arrangements
Certain investment properties are leased to tenants under long-term operating leases with rentals payable monthly.
Minimum lease payments receivable under non-cancellable operating leases of investment properties are as follows:
As at As at
March 31, 2023 March 31, 2022
Within one year 402.22 800.24
Later than one year but not later fhcnSyeors 1,687.74 2,776.69
Later than 5 years A .
Total 2,089.96 3,576.93
(iii)  Fair value
As at As at
March 31, 2023 March 31, 2022
Investment properties 30,667.50 42,617.84

Estimation of fair value

Estimation of fair value - The fair valuation is based on current prices in the active market for similar properties. The main inputs used are
quantum, area, location, demand, restrictive entry to the complex, age of building and trend of fair market rent in respective area. This
valuation is based on valuations performed by an accredited independent valuer. Fair valuation is based on replacement cost method.
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Notes to the financial statements for the year ended March 31, 2023

(All amounts in INR lakhs, unless otherwise stated)

5(a). Investments

As at
March 31, 2023

As at

March 31, 2022

a. Investment in subsidiaries

Unquoted
1,00,000 Equity Shares of Aashirwad Malls Private Limited 57056 570.56
11,36,600 Equity Shares of Sun City Properties Private Limited 129552 1,295.55“
8,47,356 Equity Shares of Suhani Mall Management Company Private Limited 2,023.52 2,023.55“
6,58,030 Equity Shares of Future Trade Markets Private Limited 212413 4,019.44
10,000 Equity Shares of Jeremia Real Estate Private Limited 020 0.20
b. Investmentin associates P
Unguoted
1000 Equity Shares of Niyman Mall Management Company Private Limited 22518 -
c. Investmentin jointventure
Unquoted b
6,384 Equity Shares of Riddhi Siddhi Mall Management Private Limited 698.14| 698.14
Total (a+b+c) 6,937.25 8,607.38
d. Investment in preference shares of joint venture | |
Unquoted
141, 0.01% Non Cumulative Optionally Convertible Preference Shares of Riddhi Siddhi 77064 770.64
Mall Management Private Limited of ¥ 1,000/- each fully paid up.
Total (d) 770.64 770.64
e. Investment in equity instruments ||
Fair value through other comprehensive income (|
Unquoted
11,425 Equity Shares of V R Procurement Corporation Private Limited 028 21.75
6,903 Equity Shares of Harmony Malls Management Private Limited 007 0.07
Total (e) 0.35 21.82
Non-current investments total (a+b+c+d+e) 7,708.24 9,399.84
Investments in subsidiaries, associates and joint ventures (a+b+c) 7,707.87 9,378.02
Investments (in others) (d) 035| 21.82
Aggregate amount of unquoted investments 7,708.22 9,399.84
Current
Aditya Birla Sun Life Floating Rate Fond | 104.32
Aditya Birla Sun Life Low Duration Fund-Growth 198879 71 267
Kotak Low Duration Fund Standard Growth (Regular Plan) o749 -
Nippon India Ultra Short Duration Fund 20508 -
Current investments total 2,501.35 816.99
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Notes to the financial statements for the year ended March 31, 2023

5(b). Trade receivables

(All amounts in INR lakhs, unless otherwise stated)

As at As at

March 31, 2023 March 31, 2022
Trade receivables
Related Parfies 39278
Others 1,439.36 1,590.44
Total 1,832.14 1,872.19
Less: Allowance for bad and doubtful debts (139.83) (155.83)
Total trade receivables 1,692.31 1,716.36
Breakup of securities details
Secured, considered good A -
Unsecured, considered good 1,709.40 1,733."7'6“
Doubtfl 12273 138.50
Total 1,832.14 1,872.19
Less: Allowance for doubtful debts (139.83) (155.83)
Total trade receivables 1,692.31 1,716.36

Trade Receivables ageing schedule as on March 31, 2023 is as follows

(Amount in X)

Particulars Outstanding for following periods from the date of the transaction
Less Than 6 months 1-2 years| 2-3 years| More Than Total
6 Months to 1 year 3 years
Undisputed Trade Receivables- Considered Good 717.74 203.94 217.79 546.64 23.30 1,709.40
Undisputed ';I:f‘c;‘de Receivobles:éonsidered DOQB#QI - 1.69 8.02 3.19 109.83 122.73
Disputed Trode Receivables- CH:;nsidered Good = - - - -
Disputed Trc:de Receivables- ('.“‘,Hc;nsidered Doubf'ﬂ;‘l“ - = - - - -
Less: Allowance for doubtful debts : : . | sesy|  (139.83)
Total 717.74 205.64 225.81 549.82 (6.70) 1,692.31
Trade Receivables ageing schedule as on March 31, 2022 is as follows
Particulars Outstanding for following periods from the date of the transaction
Less Than 6 months 1-2 years 2-3 years| More Than Total
6 Months to 1 year 3 years
Undisputed Trade Receivables- Considered Good 807.71 243.67 672.03 10.29 1,733.70
Undispu'i‘éd Trade Receivables- Considered Doubiful 4.65 8.17 23.17 53.36 4916 13850
Disputeci”"l'rode Receiv&l‘ales- Consic'l‘éred Good - - - - L
Disputeoi“"l'rade Receivglubles- Consia‘éred Doubffuklm - - - - -
Less: AlléQance for do&;iful debts - - - - (155.83) H (1 5583)
Total 812.36 251.84 695.20 63.64 (106.67) 1,716.36
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5(c).

5(d).

5(e).

5(f).

(All amounts in INR lakhs, unless otherwise stated)

Loans
As at As at
March 31, 2023 March 31, 2022
Current
Loans and advances 83553 2,511.49
Locms and odvc'z‘a‘ces to re|c1fé'c‘i“ parfies 62295 47855
Total current loans and advances 1,458.48 2,990.04

The said loan and advances are repayable on demand :-

(Amount in %)

Type of Borrower

Amount of loan or
advance in nature of
loan outstanding

Percentage to the
total Loans and
Advances in nature

of loans
Related parties 622.95 42.71%
(478.55) (16.00%)
Note : Figures in brackets represent figures pertaining to previous year.
Cash and cash equivalents
As at As at
March 31, 2023 March 31, 2022
Cash on hand 3.33 1.61
..‘I;;‘Ikc‘:nces with B't‘mks """""""""""""""""""""""
“i.r;”é:“urrent occoJr;T‘s """"""""""""""" 110377 560.06
Total Cash and cash equivalents 1,107.10 561.67
Bank Balances other than above
As at As at
March 31, 2023 March 31, 2022
Fixed Deposit* 706.50 656.50
Interest occrueci”;n fixed dep;;it """""""""""" 7521 8.90
Total Bank Balances other than above 714.02 665.40
*Lien against Bank Guarantee - ¥ 6.50 lakhs (March 31, 2022 : X 656.50 lakhs )
Other financial assets
As at As at

March 31, 2023

March 31, 2022

Non - Current

Security Deposits 239.14 273.96

Total non-current financial assets 239.14 273.96
. . . . . 6436 0.0,
S 286.23| 168.52

20.25 4.10

Total current financial assets 370.84 172.63
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6(a). Non - Current Tax Assets

(All amounts in INR lakhs, unless otherwise stated)

As at As at
March 31, 2023 March 31, 2022
Balances with Government Authorities 339.56 808.26
Toial Non-curf;éhi tax assé‘i”s'. """"""""""""" 339.56 808.26
6(b). Current and deferred tax
6(b) (i) Statement of profit and loss:
As at As at

March 31, 2023

March 31, 2022

(a) Income tax expense

Adjustments for current tax of prior periods (83.76) -
........ Total curf;ni tax (expéﬁse) (83.76) -
........ Deferredui;:x
o Decrease"('i‘acrease) in 'a‘éferred tax (J;;éfs """"""""" 1,036.09 1,201 56
o (Decreoseu)mi‘ncreose in Nc'i‘éferred tax |i'<‘:1“l':‘ai|i1ies """"""""" A -

Total deferred tax expense/(benefit) 1,036.09 1,201.56

Income tax expense 952.33 1,201.56

6(b) (ii) The reconciliation between the statutory income tax rate applicable to the Company and the effective income tax rate of the

Company is as follows :

As at As at
March 31, 2023 March 31, 2022
Profit from operation before income tax expenses (2,209.27) (35.48)
S (556.03) (8.93)
S 4o (70.16)
S 837e)|
S 100953 951.88
S 17166 195.57
S 34253 130.99
Others 901 2.20
Income tax expenses 952.33 1,201.56

6(b) (iii) Tax losses

Deferred tax assets have not been recognised in respect of these losses as they may not be used to offset taxable profits

elsewhere in the company

31-Mar-23 31-Mar-22
Unused tax losses for which no deferred tax asset has been recognised 1,889.35 -
Potential tax benefit @ 25.168% 475.51 -
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6(b)

6(b)

(All amounts in INR lakhs, unless otherwise stated)

As on March 31, 2023, the Company has net operating losses and carry forwards that shall expire as follows:

Net operating losses

Assesment Year

2025-26 2,482.17
202627 610.88
202930 909.49
2030-31 332.34
Total 4,334.87
Unabsorbed depreciation
Indefinitely 6,529.81
(iv) Deferred tax assets (net)
As at As at
March 31, 2023 March 31, 2022
Deferred tax assets
o 217527 3,163.41
o 57.70| 58.07
o 702.46 280.26
- (185.55) (230.95)
- 51691 49.31
o 6036 5496
- 60.36| 54.96
- 1,78250| 1,956.27
- 1,099.92| 1,442.44
o 1408 12.06
Defined benefit obligation A -
Total deferred tax assets (net) 5,706.85 6,736.55
(v) Movement in deferred tax liabilities
Provisions |[Unabsorbed Fair Property | Freehold | Leases | MAT credit Total
Tax Losses | valuation | Plant & Land entitlement
of Equipment
financial
assets
At March 31, 2021 55.31 4,016.84 128.75| 2,155.02 8.88| 1,573.43 -| 7,938.23
(Charged)/credited:
toproﬂforloss ....................................... Sl (85343) ......... (2479) ........ (19875) ............... T (]3099) ........................... (],20156)
toofhercomprehenswemcome ‘‘‘‘‘‘ 047) e 0 35 B B e (0]2)
At March 31, 2022 58.07 3,163.41 104.30| 1,956.27 12.06| 1,442.44 -l 6,736.55
(Charged)/credited:
: el e
- to other comprehensive income 1.23 h - 5.15 - - -
At March 31, 2023 57.69 2,175.26 577.31 1,782.50 14.18] 1,099.91 -| 5,706.85
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7.

9(a).

Other assets

(All amounts in INR lakhs, unless otherwise stated)

As at
March 31, 2023

As at
March 31, 2022

Other non-current assets

2,750.00 2,750.00
S 3477 16.67
Corpus Funds 750 7.50
Total Other Non-current assets 2,792.27 2,774.17
S 21057 21057
S 53046 1,527.96
S 35681 2,168.27
Prepaid Expense 2377 20.15
Total Other current assets 1,121.60 3,926.95
* It includes Fixed deposit with BOI under Protest- Refer Note 38 (e)
Inventories
As at As at

March 31, 2023

March 31, 2022

Finished Shops 479.81 861.12
Total Inventories 479.81 861.12
Equity Share capital

As at As at

March 31, 2023 March 31, 2022

Authorised
9,03,00,000 Equity Shares [March 31, 2022: 9,03,00,000] of T 10/- each 9,030.00] 9,030.00
5,000 Preference Shares [March 31, 2022: 5,000] of ¥ 100/- each 500 5.00
Total 9,035.00 9,035.00
Issued Capital
5,75,44,951 Equity Shares [March 31, 2022: 5,75,44,951] of % 10/- each 5754.44| 5,754.50
Total 5,754.44 5,754.50
*includes 570 shares held in abeyance

As at As at

March 31, 2023

March 31, 2022

Subscribed and paid up

5,754.44

5,754.44

5,754.44

5,754.44
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(All amounts in INR lakhs, unless otherwise stated)

a) Movements in Equity Share Capital

As at March 31, 2023 As at March 31, 2022
Number of shares Amount Number of shares Amount
beginning of the year 5,75,44,381 5,754.44 5,75,44,381 5,754.44
: shares issued during the year - - ) Y -
Balance as at the end of the year 5,75,44,381 5,754.44 5,75,44,381 5,754.44

Terms and Rights attached to equity shares:-

The company has only one class of equity shares having a par value of X 10 per share. Each holder is eligible to one vote per share. The dividend
proposed by the Board of Directors is subject to the approval of the shareholders in ensuing Annual General Meeting, except in case of interim
dividend. In the event of liquidation, the equity shareholders are eligible to receive the remaining assets of the company after distribution of all
preferential amounts in proportion of their shareholding.

Equity shares allotted as fully paid-up (during 5 years preceding March 31, 2023) including equity shares issued pursuant to contract without
payment being received in cash

(i) In Financial Year 2019-20 - Allotted 12,53,100 equity shares of ¥ 10/- each under Scheme of Merger by absorption.

b) Detdails of shares held by shareholders holding more than 5% of the aggregate equity shares in the company.

As at March 31, 2023 As at March 31, 2022
Number of shares % held Number of shares % held
Future Corporate Resources Private Limited 3,73,37,375 64.88% 4,11,29,343 71.47%
(Formerly known as Suhani Trading And
Investment Consultants Private Limited)
""""""" 3,73,37,375 64.88% 4,11,29,343 71.47%
c) Details of shareholding of Promoters
Name of the Promoter As at March 31, 2023 % Change During As at March 31, 2022
Number of | % of total Number the year Number of | % of total Number
Shares of Shares Shares of Shares
Ashni Kishore Biyani 141 0.00025% - 141 0.00025%
Anil Biyani 50 0.00009%| A 50 0.00009%
Gopikishan Biyani 50 0.00009%| A 50 0.00009%
Kishore Biyani 50 0.00009%| A 50|  0.00009%
Laxminarayan Bansilal Biyani 50 0.00009%| | 50 0.00009%
Rakesh Biyani 50 0.00009%| 50|
Sunil Biyani 50 0.00009%| A 50 0.00009%
Vijay Biyani 50 0.00009%| 1 50/  0.00009%
Vivek Biyani 50 0.00009%| A 50]  0.00009%
Fulure Corporate Resources 3,73,37,375 64.88%| oo7| 411,29,343|  71.47%
Private Limited
Surplus Finvest Private Limited 2,45,494 0.43%| 0003 53,526" O 0.09%
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9(b). Other Equity

(All amounts in INR lakhs, unless otherwise stated)

As at
March 31, 2023

As at
March 31, 2022

Reserve and surplus

2,636.54 2,636.54
. 27,04567| 27,045.67
. (31,105.62)| (27,940.34)
Other Reserves (180.43)| (1 64.1"2")’“
Total (1,603.83) 1,577.75
As at As at
March 31, 2023 March 31, 2022

(i) Capital Reserve
"~ Opening Balance 2,636.54| 2,636.54
Closing Balance (A) 2,636.54 2,636.54
(||) """" Securities Prer;iuum """""""""""""""""""
""" Opening Balance 27,045.67| 27,045.67
Closing Balance (B) 27,045.67 27,045.67

(27,940.34)

Add: Profit / (Loss) for the year (3,161.61) (1,237.04)
- Remeasurements of post-employ'r‘ﬁ'é‘m benefit oblig;:'t‘i‘on """" 490 1.85
) Deferred tax (Ag}boriol Gaing) 123 (047)

Closing Balance (C) (31,105.62) (27,940.34)
(|v) """ Other Reserve; """""""""""""""""""""
o Opening Balonce (164.12)| (1 63.1'1")".
o Change in fair '\;alue of FVOCI e&&i}y instruments 21.47)| (1 36)
o Deferred tax (Fcur valve) 515 035

Closing Balance (D) (180.43) (164.12)

Total (A+B+C+D) (1,603.84) 1,577.75

Nature and purpose of other reserves

Securities Premium

Securities Premium is used to record the premium on issue of shares. The reserve is utilised in accordance with the provisions of the Act.

Other Reserves - FVOCI equity investments

The company has elected to recognise changes in the fair value of certain investments in equity securities in other comprehensive income. These
changes are accumulated within the FVOCI equity investments reserve within equity. The group transfers amounts from this reserve to retained
earnings when the relevant equity securities are derecognised.
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10.

(All amounts in INR lakhs, unless otherwise stated)

Financial Borrowings

As at As at
March 31, 2023 March 31, 2022
10(a). Non-current Borrowings

Secured
Term loan from Axis Finance Limiteoi”t'l‘)' """""""""""" 8,209.75| 9,679.(')”5“
Term loan from Axis Finance Limiteoi”t'l‘l'j """""""""""""""" 220.34

Total Non-current Borrowings 8,209.75 9,899.39
Current Borrowings 1
Secured
Term loan from Axis Finance Limitedﬁt'l‘)' """"""""""""""""""""
(Current maturities of long term borrowmgs) """""" 105000 -

Total Current Borrowings 1,050.00 -

Terms of Borrowings

Sr. No

Nature of security

Terms of Repayment

1 Term Loan from Axis Finance Limited, balance outstanding amounting to ¥ 9,259.75
lakhs (March 31, 2022: X 9,679.05 lakhs), are secured by

Repayable in 37 quarterly installments starting
from December 2023. Last installment due in
March 2033.

(a)

(b)

(a)  Charge on all the current assets of Future Market Networks Limited
. . . .| Rate of interest - 9.50% pa. (Payable Quaterl
(b)  First and exclusive charge on the immovable property Cosmos Mall (entire pa. (Pay )
mall) including any other amenities, Hotel area, Commercial area in the Mall | (Present Effective Rate - 9.50%)
and car parkings thereon owned by Future Market Networks Limited Located at
Ujjain
() Charge on Escrow account for lease rentals including any lease deposits or any
other receivables from lessees from the securities
(d)  Personal Guarantee of the Promoters
2 Term Loan from Axis Finance Limited, balance outstanding amounting to INil (March | Repayable in 40 quarterly installments starting

31, 2022 X 220.34 lakhs), are secured by:

First pari passu charge on all the current assets of Future Market Networks
Limited.

First and exclusive charge overall over the leasehold rights of FMNL Ltd. in
Asansol Sentrum Mall including any other amenities and car parkings thereon
located at Asansol, West Bengal.

Second charge on the securities mortgaged in existing transactions of Future
Group with Axis Finance Limited.

Cross collaterisation with existing facility of M/s Future Capital Investment
Private Limited. with respect to pledge shares of Future Retail Limited (FRL)/
Future Consumer Limited (FCL).

Extension of charge on Escrow account for lease rentals including any lease
deposits or any other receivables from lessees from the securities.

Personal Guarantee of the Promoters

from January 2024. Last installment due in
October 2033.

Rate of interest - 9.50% pa. (Payable Quaterly)
(Present Effective Rate - 9.50%)

113



FUTURE MARKET NETWORKS LIMITED

Notes to the financial statements for the year ended March 31, 2023

10(b).

(All amounts in INR lakhs, unless otherwise stated)

As at As at
March 31, 2023 March 31, 2022
Other Non-current financial liabilities

Secured deposits
‘From Related Parties 4974 413
‘From Others 73492 684.16
Total 784.66 688.29
Lease Liabiliies 11,855.26 14,438.40
Total 11,855.26 14,438.40
Total Non-current financial liabilities 12,639.92 15,126.69
Oiher Current finaﬁ&&l liobilites 1 0
Securliy deposits:
‘From Related Parfies 1 142.58
‘From Others 1,237.56| 1,224.00
ther payables (Rete'l";f'i'(‘)n Money) 1 204.49
Total 1,237.56 1,571.07
Lease Liabilifies 2,453.67| 2,197.01

Total 2,453.67 2,197.01
Total Current financial liabilities 3,691.23 3,768.08
o 7519 80.54
o | 11.58
o 554.74| 49051

Total Trade payables 629.93 582.63

Trade Payables Ageing Schedule as on March 31, 2023 is as follows

Particulars Outstanding for following periods from the date of transaction

Less than 1 1-2 years 2-3 years| More than 3 Total

year years

MSME (Micro,Small and Medium Enterprises) 75.19 - - - 75.19
Others 523.05 15.05 16.21 0.44 554.74
Disputed Dues- MSME -
Disputed Dues- Others - - - - -
Total 598.23 15.05 16.21 0.44 629.93
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Trade Payables Ageing Schedule as on March 31, 2022 is as follows

(All amounts in INR lakhs, unless otherwise stated)

Particulars Outstanding for following periods from the date of transaction
Less than 1 1-2 years 2-3 years| More than 3 Total
year years
MSME (Micro,Small and Medium Enterprises) 80.55 - - - 80.55
Others 474.06 25.78 1.77 048] 502.08
Disputed Dues- MSME B ) P - .
Disputed Dues- Others - A -
Total 554.61 25.78 1.77 0.48 582.63
11. Provisions
As at As at
March 31, 2023 March 31, 2022
Non current Employee benefit obligations
Gratuily (Refer Note 13) 59.28| 4835
Leave entitlement (Refer Note 13) 2468 22.44
Total Non current Employee benefit obligations 83.96 70.79
.E‘t;lﬁl:r";r;?Employee benefit ol;'lﬁié;ﬁons """"""""""""""""""""""
Gratuity (Refer Note 13) 410 2.78
Leave enfiflement (Refer Note 13) 138 135
Other Provisions 60.00| 48.87
Total current Employee benefit obligations 65.48 53.00
12. Other liabilities
As at As at

March 31, 2023

March 31, 2022

Non-current

Deferred Rent Income 460.16 568.08

Total Other Non-current liabilities 460.16 568.08

Current
Statutory dues (including provident'f'l‘.;r}'t‘:i“,mi‘c;)‘(“ééducted of source and others) 3400 45.20
Advance from customers
_Related Parties 13,645.92 14,219.40
“Others naa| 16.98
Deferred Rent Income 109.64| 184.05
Other payables 12257 167.14
Total Other current liabilities 14,026.54 14,632.77

13. Disclosure as per Indian Accounting Standard 19 - Employee Benefits

Defined Contribution Plan

Provident Fund

The contributions to the Provident Fund of the employees are made to a Government administered Provident Fund and there are no further
obligations beyond making such contribution. Employer’s Contribution to Provident Fund amounting to ¥ 21.32 Lakhs (Previous Year ¥ 19.29
Lakhs) has been recognized as an expense in the Statement of Profit and Loss.
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Defined Benefit Plan

Gratuity

(All amounts in INR lakhs, unless otherwise stated)

Every employee is entitled to a benefit equivalent to fifteen days salary last drawn for each completed year of service in line with the Payment of
Gratuity Act, 1972 or company scheme whichever is beneficial. The same is payable at the time of separation from the company or retirement,

whichever is earlier. The benefits vest after five years of continuous service.

The amounts recognised in the balance sheet and the movements in the net defined benefit obligation over the year are as follows:

Gratuity
As at As at
March 31, 2023 March 31, 2022
Opening defined benefit obligation 51.14 44.27
Currentservicecost 598 6.04
lInferest expense/(income) 361 3.03
Total amount recognised in profit and loss 9.59 9.07
change in financial assumptions (26| (1 85)
“‘Experlence (gclns')‘/losses 615 (00])
Total amount recognised in other comprehensive income 4.89 (1.86)
Employer contributions - -
Benefit payments (.25 0.34)
Closing defined benefit obligation 63.37 51.14
The net liability disclosed above relates to unfunded plans are as follows:
Gratuity
As at As at
March 31, 2023 March 31, 2022
63.37 51.14
6337 51.14
Effect of assets ceilng A -
Net Defined Benefit Liability/(Assets) 63.37 51.14
Significant estimates: Actuarial assumptions
The significant actuarial assumptions were as follows:
Gratuity
As at As at
March 31, 2023 March 31, 2022
Financial Assumptions
. 7.48%| 7.26%
- 500%| 5.00%

IALM (2012-14)

IALM (2012-14)

Retirement age

Ultimate| Ultimate
1.00% 1.00%
58 years 58 years
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Sensitivity analysis

(All amounts in INR lakhs, unless otherwise stated)

The sensitivity of the defined benefit obligation to changes in the weighted principal assumptions is:

Gratuity
As at As at
March 31, 2023 March 31, 2022
Discount rate
a. Discglll';"rmro1e 100 basis point 69.43 57.90
b. DiSC;L;I’]H;;’Gfe‘F]OO basis point 58.11 4539
Salary growfh ate
a. Rcdeu-'i"dd basis point 58.80 4552
b. Roie'-‘i:'lmdb basis point 68.56 56.71
Expected Future Cash Flows
As at As at
March 31, 2023 March 31, 2022
Year 1 4.10 2.79
Year2 7.21 242
Year 3 7| 507
Yeard 344 .77
Year5 7.45| 289
Year6t010 3163 2414
Above 10years 8585 77.40
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14. Revenue from Operations

15.

16

17

18.

(All amounts in INR lakhs, unless otherwise stated)

Year ended Year ended
March 31, 2023 March 31, 2022
Sales 286.42 5.68
Ren’r and o’rhé’ related }évenues '''''''''' 821584 7,871 73
ml;l"giect Mandéement Cgﬁsultcncy 180.00| 189.50
Total 8,682.26 8,066.91
Other Income
Year ended Year ended

March 31, 2023

March 31, 2022

Interest Incom

On bank de'b‘osits 19.73 8.90
Onothers 41423 439.42°
“‘I;;(;fii on solem(‘)f Invesfn;énfs '''''''''' 4332 543
Fc1|r Voluc:ﬁo'r‘{of Inves’r%enh '''''''''' 47.60| 13.58
“‘I.E‘>'<;ess Provis'i‘c;n Wriﬂer;Bcck '''''''''' 931 15.40
..M‘i;cellaneoﬁglncome I 10083 -

Total 635.02 482.73

Operating Costs

Year ended Year ended
March 31, 2023 March 31, 2022
Mall Maintenance Charges 1,804.19 1,555.36
Rent I 7521 10.48
Total 1,811.72 1,565.84
Changes in inventories of finished goods, work-in progress and stock-in-trade
Year ended Year ended
March 31, 2023 March 31, 2022
Cost of units sold 314.89 1.08
Total 314.89 1.08
Employee Benefits Expense
Year ended Year ended
March 31, 2023 March 31, 2022
Salaries, Wages and Bonus 672.36 614.26
“é“c')‘niribuﬂonuf"o Provide'r;i and Oih'e‘:} Funds S 324 2811
SfOH Welforeuéxpenses S 1 335 """" ] 059
Total 716.95 652.96
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19

20.

21.

Finance Costs

(All amounts in INR lakhs, unless otherwise stated)

Year ended Year ended
March 31, 2023 March 31, 2022
Interest Expenses 1,943.22 2,039.48
O’rher Borrowing costs . A1 018
Total 1,943.22 2,039.66
Depreciation and amortization expense
Year ended Year ended
March 31, 2023 March 31, 2022
Depreciation on Proper?y, Plant cmd EqU|pmen1 561.29 741.18
“beprecmhon on Investment Property '''''''''' 13312 13301
“beprecmhon on Right of use assets 96550 887.26
1,659.90 1,761.55
Other Expenses
Year ended Year ended
March 31, 2023 March 31, 2022
Power and Fuel 92.42 68.63
mlie'omrs and Mamtenonce Others '''''''''' 27635 258.43
“ALJHdIfOI'S Remunercmon """""""""""""""""
Wé;r'c‘ﬂu’rory Audl’r Fees 650 6.00
Tox Audit Fees 100 1.00
' Other Serwces '''''''''' 050 0.50
mlio’i‘es and Toxes '''''''''' 169.06| 116.75
Insurance 3396 34.96
“Leéol and Professmnol Fees '''''''''' 28558 293.88
“L‘I;f‘lng Fees/Custoohon Chorges '''''''''' 792 7.23
“b'l;ecfor S|h‘|ng Fees 1480 ]685
“Efowsmn for Doubiful Debfs '''''''''' 520 429
N:FEo‘velllng ond Conveyonce Expenses '''''''''' 3314 2058
Nwoier Chorges '''''''''' 174 207
Other Expenses '''''''''' 161.93] 904.2';1'“
“Ln{oolrmeni Loss on Invesfmenfs '''''''''' 189531
Loss on sale of Invesimen’rs '''''''''' 1 819.89
Loss on dlscord of Propeny,plcnt cnd equment 324 873
Total 2,988.63 2,564.03
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(All amounts in INR lakhs, unless otherwise stated)

22. Fair value measurements
22(a) Financial instruments by category
March 31, 2023 March 31, 2022
FVPL FVOCI| Amortised FVPL FVOCI| Amortised
cost cost
Financial assets
|nvesfmenf5 ................................................................................................
_Equity Instruments - 0.35 .
lnvestment in  subsidiaries ,|0|nf ventures and - 7,707.87 -
associates
2,501.35 - -
- 1,458.48
- 1,692.31
1,107.10
- - 714.02
Other financial assets - - 609.98
Total financial assets 2,501.35 7,708.22 5,581.89
Financial liabilities
Borrowmgs ............ : : e 9,89939
Depos|fsfrom L : : 2.092.91 2,05486
"L"e‘;,';;j};"b;|mes L pcyg"[;ié;‘ : L I R ]6,6354]
therf.nqnc.m T : : e TS
Trqdepayqbles ............ : : T | R e R i
Total financial liabilities - -| 26,220.83 - -| 29,376.79

22(b) Fair value hierarchy

Investment in Mutual Funds which are measured at Fair Value through Profit and Loss Account are measured under

Level 1.

Assets and liabilities which are measured at amortised cost for which fair values are disclosed are calculated under Level 3 except loans and

security deposits which is measured at Level 2.

Investment in Equity Shares which are measured at Fair Value through Other Comprehensive Income are measured under Level 3.

Fair value measurements using significant unobservable inputs (level 3)

The following table presents the changes in level 3 items for the periods ended March 31 :

Investment in -

Equity instruments
As at March 31, 2021 23.17
S(:1|e01t Investment H -
“é‘(;{r;;/(losses) recogr';i;éd in Other Co'r‘ﬁ"p;rehensive Incor;é """"""""""""""""""""""""""" '(1 .36)
As at March 31, 2022 21.81
Sale of Investment -
“éa{r;;/(losses) recogr';i;éd in Other Cokl%grehensive Incor;ﬁ; """"""""""""""""""""""""""" (é] 47)
As at March 31, 2023 0.35

Valuation processes

The Company has obtained assistance of independent and competent third party valuation experts to perform the valuations of financial assets
and liabilities required for financial reporting purposes, including level 3 fair values. Discussions of valuation processes and results are held
between the Company and the valuer on periodic basis. Discount rates are determined using a capital asset pricing model to calculate a pre-tax

rate that reflects current market assessments of the time value of money and the risk specific to the asset.
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22(c)

23.

Fair value of financial assets and liabilities measured at amortised cost

(All amounts in INR lakhs, unless otherwise stated)

March 31, 2023 March 31, 2022
Carrying amount Fair value| Carrying amount Fair value
Financial assets
Securlty Deposits 239.14 27555 27396 312,69
loans 1,458.48 1,458.48| 2,990.04[  2,990.04
Total 1,697.62 1,734.03 3,264.00 3,302.73
Financial liabilities
Borrowmgs """"""""" 8,209.75 8,209.75| 9,899.39" 9,89939
Deposns from customer 2,022.21 2,032.65| 2,054,86" o 2,09010
Total 10,231.96 10,242.40 11,954.25 11,989.49
The following methods and assumptions were used to estimate the fair values:
1. Fair value of trade receivables, trade payables, cash and cash equivalent, Bank balances other than above, other financial assets and other

financial liabilities approximate their carrying amounts largely due to short term maturities of these instruments.

2. The fair values for loans and security deposits were calculated based on cash flows discounted using a current lending rate. They are
classified as level 2 in the fair value hierarchy due to the inclusion of observable inputs.

3. For financial assets and liabilities that are measured at fair value, the carrying amounts are equal to the fair values.

The Company uses the following hierarchy for determining and disclosing the fair value of financial instruments by valuation technique:

Level 1: quoted (unadjusted) prices in active markets for identical assets or liabilities.

Level 2: other techniques for which all inputs which have a significant effect on the recorded fair value are observable, either directly or

indirectly.

Level 3: techniques which use inputs that have a significant effect on the recorded fair value that are not based on observable market data.

Financial risk management

The Company’s business activities expose it to a variety of financial risks, namely liquidity risk, market risks and credit risk. The Company’s senior
management has overall responsibility for the establishment and oversight of the Company’s risk management framework. The Company’s risk
are reviewed regularly to reflect changes in market conditions and the company’s activities.

A. Market risks

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices.
Market risk comprises three types of risk: interest rate risk, currency risk and other price risk, such as equity price risk. The company is not
exposed to any foreign currency risk as neither operates internationally nor has any foreign currency transaction.

(a) Price Risk - Exposure:

The Company’s exposure to equity securities price risk arises from investments held by the Company and classified in the balance sheet
at fair value through OCI. To manage its price risk arising from investments in equity securities, the Company diversifies its portfolio.
Diversification of the portfolio is done in accordance with the limits set by the Company.

March 31, 2023

March 31, 2022

BSE Sensex 30 - Increase 5%

125.07

BSE Sensex 30 - Decrease 5%

(125.07)

Above referred sensitivity pertains to investment in quoted securities . Profit for the year would increase/(decrease) as a result of gains/
(losses) on the same as at fair value through profit or loss.

(b) Interest rate risk

The Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in
market interest rates. The Company’s exposure to the risk of changes in market interest rates relates primarily to the Company’s long-

term debt obligations with fixed inferest rates.
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The exposure of the Company to interest rate changes at the end of the reporting period are as under:

March 31, 2023 March 31, 2022
Fixed rate borrowing 9,259.75 9,899.39
“‘I;;r‘centoge o'l“"fixed rotémborrowing';to total l:;c;rrowings I 100.00%| 100.00%
Total Borrowings 9,259.75 9,899.39

Interest rate sensitivity

The following table demonstrates the sensitivity to a reasonably possible change in interest rates on the outstanding balance of
borrowings as at the year end. With all other variables held constant, the Company’s profit before tax is affected through the impact

on fixed rate borrowings, as follows:

March 31, 2023

March 31, 2022

Interest rate - Increase 50 basis points

(46.30)

(49.50)

Interest rate - Decrease 50 basis points

46.30

B. Credit Risks

Credit risk is the risk that a counterparty will not meet its obligations under a financial instrument or customer contract, leading to a financial
loss. The Company is exposed to credit risk from its operating activities (primarily trade receivables).

Trade receivables

Customer credit risk is managed by each business unit subject to the Company’s established policy, procedures and control relating to

customer credit risk management.

The Company measures the expected credit loss of trade receivables and loan and advances customers wise based on historical trend. Loss
rates are based on actual credit loss experience and past trends. Based on the historical data, adequate provision for the loss on collection

of receivable has been made.

Movement in provisions of doubtful debts

March 31, 2023

March 31, 2022

Opening provision 155.83 151.54

Add:- Additional provision made 520 429

Less:- Provision written off 2120 .
139.83 155.83

Closing provisions

Financial Assets are considered to be of good quality and there is no significant increase in credit risk

C. Liquidity Risk:

Liquidity risk is the risk that the company will face in meeting its obligations associated with its financial liabilities. The company’s approach
to managing liquidity is to ensure that it will have sufficient funds to meet its liabilities when due without incurring unacceptable losses. In
doing this, management considers both normal and stressed conditions. A material and sustained shortfall in our cash flow could undermine
the company’s credit rating and impair investor confidence.

The following table shows the maturity analysis of the company’s financial liabilities based on contractually agreed undiscounted cash flows
as at the balance sheet date:

Maturity patterns of liabilities:

Less than 12 months More than 12 months

As at March 31, 2023

"""""""""""" 629.93 i 629.93
Borrowings 1,050.00 8,209.75 ! 9,259.75
Other Financial liabilities 3,691.23 12,639.92 16,331.15
As at March 31, 2022
‘Trade payables 582.63 - 582.63
‘Borrowings o 989939 9,899.39
Other Financial liabilities 3,768.08 15,126.69 18,894.77
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D. Capital Management

The Company aim to manages its capital efficiently so as to safeguard its ability o continue as a going concern and to optimise returns to
our shareholders.

The capital structure of the Company is based on management’s judgement of the appropriate balance of key elements in order to meet its
strategic and day-to-day needs. We consider the amount of capital in proportion to risk and manage the capital structure in light of changes
in economic conditions and the risk characteristics of the underlying assets. In order to maintain or adjust the capital structure, the Company

24. Segment information
In accordance with the Accounting Standard Ind-AS 108 - Operating Segment, segment information has been given in the consolidated
financial statements of Future Market Networks Limited, no separate disclosure of segment reporting is required in these financial statements
25. Earnings per share
As at As at
March 31, 2023 March 31, 2022
(a) Basic and diluted earnings per share | |
(3,161.61)|
(5-49)]
B16161)]
(5-49)]
Weighted average number of equity shares used as the denominator in calculating basic 57544381
............... earnings per share
Weighted average number of equity shares used as the denominator in calculating 5,75,44,381 5,75,44,381
diluted earnings per share
26. Assets pledge as security
The carrying amounts of assets pledged as security for non - current borrowings are :
Particulars As at As at
March 31, 2023 March 31, 2022
For Term loan from Axis Finance Limited () | |
96.52 106.40.
4,103.39 4,176.44
4,199.91 4,282.84
B —T
- 534.67
Total Non Current Assets pledged as Security 4,199.91 4,817.51
Rt Ea . USROS E——————
Y S
Total Current Assets 9,445.52 11,711.15
Total Assets pledged as Security 13,645.43 16,528.66

does not distribute dividends to the shareholders.

Note: Since, the charge on current assets is secondary, the company is not required to file
quarterly returns relating to its valuation by the lender.

b) With respect to the financial assistance/credit facilities given to Basuti Sales & Trading Private Limited, the company has mortgaged its
immovable property of Big Bazaar (Ground+ 1) situated at Rajpur- Hirpur, Ahmedabad. The fair value of the immovable property as at March
31, 2023 is X 6,267.00 lakhs (March 31, 2022: 9,110.00 lakhs).The company has pledged 3,830 (March 31, 2022: 3,830 shares) equity

shares of Riddhi Siddhi Mall Management Private Limited.

123



FUTURE MARKET NETWORKS LIMITED

Notes to the financial statements for the year ended March 31, 2023

27. Share based payments

(a)

(b)

(<)

Employee option plan/ Tradable Options
Employee option trade plan/Tradable Options

(All amounts in INR lakhs, unless otherwise stated)

Future Market Networks Limited (FMNL) has granted 7,60,000 options to eligible employees on May 25, 2018 under Employee Stock
Option Scheme 2016 (“ESOS 2016") at an exercise price of ¥ 85/- per equity share. These options shall vest over a period of four years in
the proportion of 25% for each year from the date of grant. These options can be exercised anytime within a period of three years from the

date of vesting.

The details pertaining to number of options, weighted average price and assumptions considered for fair value are disclosed

below:

Particulars

As at March 31, 2023

As at March 31, 2022

Weighted Average
Exercise price

No. of options

Weighted Average
Exercise price

No. of options

Options outstanding at the beginning of the yea 85 2,10,000 85 2,10,000
Options grd‘r;'t‘ed during the ye;; - N B B
Exercised durmg the year i N B B
Expired durmg the year - 52500 B B
Forfeited durmg the year - N B n
Options outstanding at the end of the year - 1,57,500 - 2,10,000
Options vested and exercisable at the end of - 1,57,500 - 2,10,000

the year

Effect of share-based payment transactions on the entity’s profit or loss for the period and on its financial position:

Total expenses arising from share-based payment transactions on account of share option plans recognised in profit or loss as part of

employee benefit expense were as follows:

Particulars

As at
March 31, 2023

As at
March 31, 2022

Employee compensation expense

Effect of the employee share option plan on the financial statements is as follows:

Particulars

As at
March 31, 2023

As at
March 31, 2022

Deferred employee compensation reserve

Note: Since the fair value of the employee stock options is lower than the exercise price there will be no employee compensation expense
and hence there is no impact in the Statement of Profit & Loss.
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28. Related party disclosures
In compliance with Ind AS 24 - “Related Party Disclosures”, as notified under Rule 3 of the Companies (Indian Accounting Standards) Rules,
2015 and Companies (Indian Accounting Standards) Amendment Rules, 2016 the required disclosures are given in the table below:

(a) Name of related parties and related parties relationship:-

Name of Related Parties Relationship

March 31, 2023 March 31, 2022

Splender Fitness Private Limited

Director Interest Director Interest

Utility Developers Private Limited
Aashirwad Malls Private Limited

""""" Subsidiary Subsidiary
Jeremia Real Estate Private Limited
Future Retail Destination Private Limited (Formerly known as Future Retail Destination Limited) - Joint Venture (upto November
Gati Realtors Private Limited 18, 2021)
Riddhi Siddhi Mall Management Private Limited Joint Venture __Joint Venture
Niyman Mall Management Company Private Limited Associate Company
"""""""""""""""""""""""""" (w.e.f. January 02, 2023) ) )
Retail Tgst Ultimate Parent Entity Ultimate Parent Entity
Future Corporate Resources Private Limited Holding Company Holding Company

Future Retail Limited . . . .
Praxis Home Retail Lirnitad Associate of Holding Company | Associate of Holding Company

Future Enterprises Limited

""""" Promoter and Promoter's Group | Promoter and Promoter's Group

orporate Resources Private Limi Company Company
upply Chain Solutions Limited
. Relative of KMP Relative of KMP
Ms. Jollamma Anil Cherian
Mr. Shreesh Misra Key Managerial Personnel (KMP)
""""""""""" (w.e.f. May 19, 2022) ) )
Key Managerial Personnel Key Managerial Personnel

(KMP) i} (KMP)
CFO (w.e.f February 10, 2023) -

Executive Director & CFO (till May Executive Director & CFO

"""""""""""""""""""""""""" 19,2022) . .
Mr. Pramod Arora Independent/Non-Executive Non-Executive Director
Director . .
. | Biyeni Non-Executive Director Non-Executive Director
Mr. Rajesh Kalyani Non-Executive Director Non-Executive Director
""""""""""" (upto May 19, 2022)
Non-Executive Director
""""""""""" (w.e.f November10, 2022) i} i}
Independent/Non-Executive Independent/Non-Executive
""""""""""" Director ) Director )
Independent/Non-Executive Independent/Non-Executive

Director (upto January 23, 2023) ) Director

Independent/Non-Executive
Director (w.e.f. February 10, 2023)
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(b) Key management personnel compensation

(All amounts in INR lakhs, unless otherwise stated)

Particulars March 31, 2023 March 31, 2022
Short-term employee benefits 121.25 130.16
Post-employment benefits 29.51 17.10
Total 150.76 147.27

(c) The following transactions were carried out with the Related Parties in the ordinary course of business:-

Nature of Transaction Subsidiary Joint| Holding | Relative | Directors | Director | Associate KMP | Promoter | Promoter's
Company |Ventures | Company | of KMP Interested of the Group
Holding Company
Company
Interest Income 67.63 - - - - - - - - -
5860 iios : : : : : e
Project Management Consultancy | ) - - - - - - Jd Jd 'I 7214
e o - : 1 i : : : B e
: e P : : : e
Reimbursement of Expenses | ) - - - - - 40.06 273 N 258
S 303 : : : : : S1os e 2657
Sifting Fees / Remuneration | . - - - 45.10 - | sz Jd
: : : o : N sess e R
Advances /Loans given net off| (1622) - - - - - - d N -
received back
- (2652) Gii s : : : : : R R
Advances /Loans / Deposits faken | . - - - - -| (278.92) Jd 0 ( 85470)
net off repaid back
: : : : Vio30539 e ( 30000)
A E - : : : : : sal e B - 1136
: : : : : i es R 13930
S 6 oo : : : : : - B B
: : : : : e 4 744
loon/Advance Given | 94.36 - - - - - - 1 N . 7.22
S 632 : : : : : e
loan Advance Received | ) - - - - - - A - 55237
919.86 - - - - -
Compensation Paid - - - - - - -
- - 80.00 - - -
Purchase of Property,Plant and - - - - - - - - - N
Equipment and Capital work in
progress
: : : ‘,‘40'00 s e
S S - : : : : : : e Sl 2235
: : : : : : e 3587
S I - : : : : : 6.9 R e
- - - - - 178.96 -
CAM Income - - - - - 7.46 -
: i : i : | 3067 : : 8.00
R B : : : - . : : B e
Niiosson : : : : R
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Nature of Transaction Subsidiary Joint| Holding | Relative | Directors | Director | Associate KMP | Promoter | Promoter's
Company |Ventures | Company | of KMP Interested of the Group
Holding Company
Company
Sundry Balance Written off - - - - - - - - - 3.80
o : : - : : : e
Insurance claim - - - - - - - -
Outstanding Balance as ot March |
31,2023
Receivable | ; - - - - H - 392.77 -
H 281.75
Payables - - - - - - - -
..................... siiss
loans & Advances | 62295 - - - - - - -
Loan / Advance Taken - - - - - N - 687.07 -
Investments in OCPS | ; - - - - - - - - -
..................... o
Security Deposits Taken | ; - - - - - 49.73 Jd N 582
H 146.71
Insurance claim - - - - - - - - - -
e : R 275827
Note: Figures in italic represents previous year’s figures.
(d) Significant Related Party transactions :
T in lakhs
Nature of Transaction Name of the Company March 31, 2023 March 31, 2022
Interest Income Suhani Mall Management Company Private Limited = 0.11
o H H Sun City Pro;gér‘ﬁes Private Limi¥ed 57.56 50.34
o Aashirwad Mélls Private Limifeci 1.03 189
o Jeremia Real Estate Private Limited 9.04 625
o Gati ReohorsmPriche Limited H = 45.45
o Future Refoilubesﬂncﬁion Privcm; Limited = 0.50
“‘I;f‘oiecf Ménogem'éni Conusul’roncy' KLB Advisorymt‘lnd Consultancy 'I‘_LP 172.14 D
Lease Rent Exper;ses ) * Ms. Jollamma Anil Cherian 3.36 3.36
o ) ) Ms. Ritu Pawan Agarwal 0.45 3.36
...... Ms. Amita Réiésh Maloo 0.32
'Reimbursement of Expenus,es Future Refail Limited 40.05 51.94
o ) ) ) Praxis Home Retail Limited - 2437
o Future Lifesi);l'é Fashions Limited 2.59 2.20
o Aashirwad MEuIIs Private Limifea - 3.03
...... Mr. Shreesh Misra H 2.73
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T in lakhs
Nature of Transaction Name of the Company March 31, 2023 March 31, 2022
Remuneration to KMP Mr. Shreesh Misra 35.66
MrAmI Cherian 59.49 56.68
“Mrwlémesh Mc:loo """ ze2| -
Sitting Fees / ESOP / Mr. Rajesh Kalyonl (Sitting Fees) 1.10 400
Remneratr oSl Byt g P 70 200
Mr. Vijai Singh Dugar (Sitting Fees) 3.00 420
Mr. Pawan Agorwol (Remunerohon) """"""" 7.83 73.48
Mr Shreesh Misra (Remuneration) 247 -
Mr. Pramod Arora (Sitiing Fees) 3.45 2.00
Mr. Anil Loxm|naroyc1“r'1mB|ycn| (Sitting Fees) oso| -
“M;“Prlyo Khondelwo'l"‘(“Slfhng Fees) o0 .
..M‘S.””Udlfd Jhun|hunv~/"c':‘|;3 (Slh‘mg Fees) 4.15 420
Insurcnce Expenses Future Generali India Insurance Company L|m|ted 22.85 35.87
Insuronce Claim Recewed Future Generoll India Insuronce Company L|m|ted 377.02 31.39
Loan Given net off received Back Aashirwad Malls Private Limited ne22)| -
“Suhani Mall Monoge};{én’r Company ano’re Limited - (26.65‘)'“
“é‘t;t‘{ReaHors Private Limited = (744.75")'“
Advonces /Loans token net of'f Future Retail lelfed (278.92) (9,209.3"2“)'“
repaid back Future Corporate Resources Private L|m|fed (25.00)
Fuiure Lifestyle chhlc':‘)'r;s Limited v
Fu1ure Capital Invesf%én’r Private L|m|’red (39300
Future Enterprises Limited (428.92) (800-06‘)'“
Purchase of Properry,PIam cmd Future Retailul:imifed - 059
Equipment and Capital work in Golaxy Cloud Klfché}{é Limited (formerly known as = 40.00
progress Galaxy Enter10|nmen1 Corporahon Limited)
Rent Income Future Retail L|m|’red 87.07 271 98
Praxis Home Refail Limited 154.66 120.06
Future Lifestyle Fashions Limited 11.86 19.74
Promofers Confrlbuhon Future Corp(;;afe Resources Pri;/ofe Limited < (4,055.9"7“)'“
CAM Income Future Retail L|m|’red H 7.46 30.67
Future Llfestyle Fashions L|m|ted 8.22 8.00
Sundry Bolonce erﬂen of'F Nufuture Digital (India) lelfed 3.80 -
Deposit Repold/ (Forfelture) Future Retail L|m|fed (96.97) 178.9"5'“
Compensation Pold Galaxy Cloud Kitchens lelted - 80.00
Rent Expense Future Llfesfyle Fashions lelfed - 47.44
Jeremia Real Estate Private Limited 6.00 .
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T in lakhs
Nature of Transaction Name of the Company March 31, 2023 March 31, 2022
Loans/ Advances Given Aashirwad Malls Private Limited - 3.29
- R Jeremia Real Esfate Private Limied 93.96| 1.38
o Sun City Prc')‘é'érﬁes Private Liﬁi;éd """ 040 1.65
...... Future Lifesiu);l'é Fashions Limited 722
“Loans / Advances Received Future Capi'f“é'i Investment Private Limited 55237 1,1 80.98
o H H ) Future Corb&cﬁe Resources Pf‘i'\‘/;:lte Limited 1 91 986
“;\‘/'\‘orkeﬁné Expen;e Praxis Hom;ke’roil Limied 1 093
29. In respect of lease taken by the company, the future minimum lease rental obligation under :
(i) Amount recognised in the balance sheet
Right-of-use assets
Particulars
As at April 1, 2021 12,158.04
Additions H -
Depreciation charge for the year (8é7.26)
Deletions (366.67)
Net carrying amount as at March 31, 2022 10,904.11
As at April 1, 2022
Additions -
Depreciation charge for the year (96}5.50)
Deletions -
Net carrying amount as at March 31, 2023 9,938.61
Lease liabilities
Maturity analysis of lease liabilities
S. No. | Particulars Year ended Year ended
March 31, 2023 March 31, 2022
i) Not later than one year 2,993.79 2,745.57
WI.I). ......... LoterThcm one year but not |01é;m‘(':‘m five years 3,007.09| 7,525.6“7'“
Gi)  |Loterthanfveyears A1

Effective 1 April 2019, the company adopted Ind AS 116 “Leases “ and applied the standard to all lease contracts existing on April 1, 2019
using the modified retrospective method on the date of initial application. Consequently the company recorded the lease liability and right
of use assets at the present value of the lease payments discounted at incremental borrowings as on the date of initial application.

Particulars Year ended Year ended
March 31, 2023 March 31, 2022
(ii) Amounts recognised in the Statement of Profit or Loss
Depreciation charge of right-of-use assets (included in depreciation, amortisation and 965.50 887.26
impairment)
741.09 937.03
40.16 63.25
Expense relating to variable lease payments not included in lease liabilities (included in = -
other expenses)
(iv) The total cash outflow for leases during the year ended March 31, 2023 3,067.56| 2,344.7"\:3'“
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30. In respect of operating lease given by the company, the future minimum lease rental receivable under operating

31.

32.

leases is as follows:

Sr. Particulars Year ended Year ended
March 31, 2023 March 31, 2022
Gross block of assets let out o 16,138.39 16,176.81
| 762961 6,979.61
69441 874.42
Lease rentals recognised in Statement of Profit and Loss 492545 4,974.08
Lease rentals receivable not lafer than one year 445138 474277
Lease rentals receivable later than one year and not later than five years 17,788.07| 15,775.65
Lease rentals receivable later than five years -/

Payable to MSME

Disclosure of payable to vendors as defined under the “Micro, Small and Medium Enterprise Development Act, 2006” is based on the information
available with the Company regarding the status of registration of such vendors under the said Act, as per the intimation received from them on
requests made by the company. There are no overdue principal amounts/ interest payable amounts for delayed payments to such vendors at the
Balance Sheet date. There are no delays in payment made to such suppliers during the year or for any earlier years and accordingly there is no
interest paid or outstanding interest in this regard in respect of payments made during the year or brought forward from previous years.

Disclosures as per Part A of Schedule V of the Securities and Exchange Board of India (Listing Obligations and Dis-
closure Requirements) Regulations, 2015 and section 186(4) of the Companies Act, 2013 in relation to loans and
advances given (except advances given for business / capital purpose)

Sr. | Name of Companies Relationship Outstanding Balance Maximum Balance
No. outstanding during the year
As at March| As at March Year ended Year ended
31, 2023 31, 2022 March 31, March 31,
2023 2022
A |Loans Given
1 Future Trade Markets Private Limited Subsidiary > - 0.05
2 Suhani  Mall  Management  Company | Subsidiary - - 26.62
Private Limited.
3 | Sun City Properties Private Limited Subsidiary 468.62 410.80 468.62 410.94
5 Other Body Corporate 606.89 2,511.49 2,572.41 3,012.12
6 |U Other Body Corporate 228.64 - 228.64 -
7 | Gati Realtors Private Limited Subsidiary (upto = - 770.75
November 12, 2021)
s Private Limited Subsidiary - 16.22 16.22
Jeremia Real Estate Private Limited Subsidiary 154.33 51.53 154.33

B Corporate Guarantee Given

Outstanding Balance

March 31, 2023

March 31, 2022

i Central Bank of India - Unique Malls Private Limited (Refer | Other Body Corporate 1,296 2,100
Note 38 (a))

ii. Hero FinCorp Limited - Hare Krishna Operating Lease Private | Other Body Corporate 14,000 14,000
Limited (Refer Note 38 (b))

iii. |State Bank of India - Riddhi Siddhi Mall Management Private | Other Body Corporate 4,031 4,276

Limited (Refer Note 38 (d))

C Investments

Investments made are given under Schedule
5(a)

Note:

(). All the above loans are interest bearing as stated above.
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Financial Ratios

The ratios for the year ended March 31, 2023 and March 31,

2022 are as follows:-

(All amounts in INR lakhs, unless otherwise stated)

Ratio Numerator Denominator As at March 31
2023 2022
Current Ratio (in times) Total current assets Total current liabilities 0.49 0.62
Debt equity ratio (in ’rlmes) Debt consists of | Total Equity 2.23 1.35
Borrowings &  Lease
Liabilities
Note: The Shareholders Equity has decreased by 43.39% as
compared to the previous year due the loss of ¥ 3181.60 lakhs
in the current year which has contributed to increase in Debt
equity ratio.
Debt service coverage ratio (in times) (Earnings of Debt service | Debt Service = Interest 1.54 4.76
= Net Profit after Toxes|& Lease payment +
+ Non-cash operating | Principal Repayment
expenses + Inferest
+  Other Non-Cash
Adjustment)
Note: The EBITDA has decreased by 62. 99% as compared to
previous year which has resulted in the fall of Debt service
coverage ratio.
Return on Equity ratio (in %) Profit for the year Shareholder's equity (76.17%) (16.87%)
Note: The Shareholder's Equity has decreased by 43.39%
as compared to the previous year due the loss of ¥ 3181.60
lakhs in the current year which has contributed to decrease in
Return on Equity.
Inventory Turnover Ratio (in times) Cost of Goods Sold Average Inventory 3.17 1.82
Note: The operating cost has increased by 15 70% durmg the
year and consequently, Inveniory turnover raho has risen.
Trade Receivables Turnover rafio (in times) Revenue from operations | Average Trade 5.09 3.89
Receivables
Note: During the year, average trade recelvubles has fallen by
17.87% which has contributed to the rise in Trade Receivables
Turnover Ratio.
Trade Payables Turnover ratio (in times) Cost of Production Average Account 2.99 1.63
Payables
Note: During the year average the irade payable has
decreased by 36.75%, which has majorly contributed to the
rise in Trade payables turnover ratio.
Revenue from operations | Average working capital (0.93) (1.10)
(i.e. total current asset-
total current liabilities)
Profit for the year Revenue from operations (33.93%) (15.33%)
Note: Net loss is lncreased by 155.58% as compared to the
previous year which has resulied in the fall i in Nei profit ratio.
Return on Capital Employed (in %) Income Generated from | Net worth 10.39% 21.85%
Capital Employed
Note: EBITDA has decreasecl by 62.99% as compared to the
previous year which has resulted in the fall in Return on
Capital Employed.
Return on Investment (in %) Income Generated from | Average Invested Funds 33.58% 51.36%
Invested Funds in Treasury Investment

Note: During the year, EBITDA has decreased by 62.99% which has resulted in the fall in Return on investment.
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34.

35.

36.

37.

38.

(All amounts in INR lakhs, unless otherwise stated)
Impact of COVID-19

Due to the outbreak of COVID-19 globally and in India, the Company's management has made initial assessment of likely adverse impact on
business and financial risks on account of COVID-19, and believes that the impact is likely to be medium term in nature. The management does
not see any long term risks in the Company's ability to continue as a going concern and meeting its liabilities as and when they fall due, and
compliance with the debt covenants, as applicable.

Loss of Property, Plant and Equipment due to fire

A fire accident had occurred on October 22, 2020 night in Orchid City Center Mall (OCC) Mall Mumbai, which is partly managed by the
company. No revenue and corresponding expenses have been accrued and accounted from the month of November, 2020. The Company has
received the final insurance claim and the corresponding loss of X 1,791.24 lakhs has been accounted during the quarter ended March 31, 2023.
The mall has not been re-opened for public as on date. The re-opening of the mall is subject to inspection and No Objection Certificate (NOC)
from the fire department.

Reduction in rent due to COVID- 19

The company is operating various malls throughout the country and providing space and CAM services to the lessees. However, due to surge
Of COVID- 19 pandemic since March 2020, and consequential lockdown announced by Government of India, the company provided relief to
its lessees by reducing the rent of different malls. Accordingly, the income and profitability of the company has been affected during the year as
compared to the pre-COVID period.

Expenditure on Corporate Social Responsibility

As per Section 135 of the Companies Act, 2013, a company, meeting the applicability threshold, needs to spend at least 2% of its average net profit
for the immediately preceding three financial years on corporate social responsibility (CSR) activities. The areas for CSR activities are eradication of
hunger and malnutrition, promoting education, art and culture, healthcare, destitute care and rehabilitation, environment sustainability, disaster
relief and rural development projects. A CSR committee has been formed by the Company as per the Act. The Company is spending amount for
these activities, which are specified in Schedule VIl of the Companies Act, 2013.

(@)  Gross amount required to be spent by the Company during the year - X Nil

(b)  Amount spent during the year on :

Particulars In Cash/Bank Yet to be paid in Total
Cash/Bank

(X in Lakhs.) (X in Lakhs.) (X in Lakhs.)

(Figures in brackets represent amount for previous year)
Contingent Liabilities not provided for:
a) Corporate Guarantee given to Central Bank of India (lender) on behalf of Unique Malls Private Limited (borrower):

¥ 1,296.00 Lakhs (March 31, 2022: X 2,100 Lakhs) (Refer Note 32). With respect to the said guarantee, the company has received a
demand notice of ¥2,082.72 lakhs from Central Bank of India dated May 4, 2022 and further notices in the financial year 2022-23 and
also initiated certain proceedings with NCLT Mumbai. Unique Malls repaid the dues on May 06, 2023

b) The Company has extended mortgage to Hero Fincorp Private Limited (lender) for sanctioning term loan of 314,000 lakhs (March 31,
2022 : 314,000 Lakhs) to Hare Krishna Operating Lease Private Limited (borrower) for exclusive charge on immovable property of R Mall
situated at Lal Bahadur Shastri Marg, Revenue Village of Mulund West. The fair value of the immovable property as at March 31, 2023 is
¥ 7,890.00 lakhs (Refer Note 32). With respect to the above guarantee, the Company has received a demand notice of INR 12,057.28 lakhs
from Hero FinCorp Private Limited (Lender) dated April 15, 2022, June 15, 2022, Possession Notice dated June 30, 2022 and Notice under
The Securitisation and Reconstruction of Financial Assets and Enforcement of Security Interest Act, 2002 (SARFAESI Act) on August 20, 2022
which are primarily demanded from the borrower (Hare Krishna Operating Lease Private Limited) seeking repayment of the outstanding
dues. The company has submitted its replies to the lender stating that the responsibility towards the outstanding debt claimed in the notice
would be restricted only to the value of the mortgaged property offered by them to secure the financial facility vide letters dated June 01,
2022, July 05, 2022 its rejoinder reply on July 18, 2022. Subsequently, a notice us/ 13(2) and 13(4) of SARFAESI Act dated August 20, 2022
and November 4, 2022 were received by the Company from the Lender for the R Mall property of the Company and therefore, the Company
filed a Securitisation Application i.e. M/s. Future Market Networks Limited Versus HeroFincorp with DRT-2, Mumbai (Diary no. 2648 of 2022)
on December 20, 2022 which is pending scrutiny.
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<)

d)

e)

f)

g)

h)

(All amounts in INR lakhs, unless otherwise stated)

In terms of the legal advice received by the Company, security documents creating security interest by way of mortgage are not treated at
par with Corporate Guarantee and hence liability of the Company may be limited to the realisable value of the securities provided.

Further, the company has also received a demand notice of 18,448.96 lakhs from Yes Bank Limited (lender) dated April 19, 2022 which is
primarily demanded from Basuti Sales & Trading Private Limited (borrower) seeking repayment of the outstanding dues within 60 days from
the receipt of the notice. The company has pledged 3,830 equity shares of Riddhi Siddhi Mall Management Private Limited and secondary
charge on immovable property of Big Bazaar (Ground+ 1) situated at Rajpur- Hirpur, Ahmedabad. The fair value of the immovable property
as at March 31, 2023 is X 6,267.00 lakhs. The company has submitted its reply to the lender stating that the responsibility towards the
outstanding debt claimed in the notice would be restricted only to the residual value of the mortgaged property vide its letters dated June
03, 2022 and August 30, 2022. The Bank had issued a notice under section 13(4) under the SARFAESI Act on November 10, 2022 for the
10 acre mall property of the company situated at Ahmedabad, Gujarat and therefore, the company has filed a securitisation Application i.e.
M/s.Future Market Networks Limited Versus Authorised Officer of Yes Bank Limited & Anr ( S. A. (Lodging No.) 1 of 2022 before the Hon'ble
debts Recovery Tribunal-I, at Ahmedabad) on December 26, 2022, which is pending.

In the above contingent liabilities (a), (b) and (c), if the borrower fails to repay the outstanding dues to the lender, the lender shall exercise
all the rights available under the mortgage/pledge as above.

Corporate Guarantee given to bank on behalf of Companies - X 4,031 Lakhs (March 31, 2022: ¥ 4,800 Lakhs) (Refer Note 32)

In an Arbitration proceedings before the sole Arbitrator, appointed by the Hon’ble High Court of Calcutta, in respect of disputes arose out of
termination of a license agreement related to a shopping mall, the Arbitrator has awarded a net amount of ¥ 1,290.52 lakhs to Mahaveer
Constructions (“the Claimant”) after allowing certain counter claims of the Company.

However, the Company filed a petition challenging the arbitration award u/s 34 of Arbitration and Conciliation Act, 1996 before the Hon’ble
High Court, Calcutta. Claimant through its Proprietor has also challenged the aforesaid arbitration award before the Hon'ble High Court,
Calcutta. The matters are pending before the Hon'ble High Court, Calcutta.

The Company has sub lease rights with respect to the above OCC mall in Mumbai and there were serious disputes amongst the parties
under the said arrangement. The parties have arrived at a settlement in a suit filed by the Company and tendered consent terms with Hon'ble
High Court of Bombay in the suit filed by the Company viz. Consent Terms dated December 8, 2017 and Supplemental Consent Terms dated
April 2019 (Consent Terms). The Consent Terms deals with settlement of long standing dispute between the Company including settlement
of past claims of sub lessor (Neel Kamal City Shopping Mall (India) Limited - which has taken it on lease from the lessor and sub-leased
it to the Company) under the original arrangement till March 31, 2020. The arrangement deals with entitlement of lease rental in respect
of premises owned by various third parties and a minority of such third party owners have intervened in the matter raising objections with
respect of approval of consent terms by the Hon’ble Court. The Court has taken the consent terms on record but not yet issued an order
sanctioning the Consent Terms. In case, the Consent Terms are accepted as filed, the Company will have to honour its payment obligations
for the said amount and the parties shall be administrated in terms of the Consent Terms. However, if the Consent Terms are not approved,
the parties shall be relegated to the original position of the suit filed by the Company. In view of this, the above has been disclosed as
contingent liabilities pending approval of Hon’ble High Court in relation to the Consent Terms.

Also, few Gala owners of the mall have filed claim of ¥ 218.53 lakhs against the company to pay the lease rental/claim amount along with
@18% interest, for appointment of court receiver, appointment of commissioner to visit suit premises and retained from subletting and/or
giving the suit premises on Leave and License basis or parting with possession or inducting any third party. The said premises impacted by
a maijor fire accident in the financial year 2020-21 which has been treated as a force majeure event.

The outstanding amount as per agreed consent terms is INR 635 lakhs as on March 31, 2023.

A debt recovery case was filed by Union Bank of India of X 294.67 lakhs before Debt Recovery Tribunal -1ll Kolkata. The company has filed
fresh interim application against the defendant and the matter is pending with the Learned DRT III.

An arbitration petition was filed by Mr.Laxmipat Surana before High Court at Calcutta for occupational charges in respect of the licensed
premises situated at Block B Puja Complex, known as Puja the Mega Mart at Jhargram Rd, Kharagpur. The Company terminated the
arrangement and handed over the licensed premises which were setftled in favour of the Company in the first arbitration. While the
proceedings in progress, IBC proceedings against one of the Respondents initiated and an Interim Resolution Professional was appointed.
The Tribunal shall decide whether the proceedings can continue against the Company alone or not considering the new circumstances. The
proceedings in the present arbitration are in progress and no adverse orders passed by the Tribunal.

The Company filed a petition challenging the arbitration award u/s 34 of Arbitration and Conciliation Act, 1996 before the Hon'ble
High Court, Calcutta in relation to an award with respect to the licensed premises situated at Block B Puja Complex, known as Puja the
Mega Mart at Jhargram Rd, Kharagpur. Claimant through its Proprietor has also challenged the aforesaid arbitration award and initiated
proceedings towards the execution of the award for a balance sum of ¥ 2,041.31 lakhs [i.e. interest @ 18% p.a. from date of the said award
fill November 30, 2021 before the Hon’ble High Court, Calcutta. In this connection, the company filed a stay application and the Hon'ble
Calcutta High Court passed an order dated September 23, 2022 in which a conditional stay was granted. Since this was a conditional stay,
Execution Court proceeded with application and directed the Registrar, Original Side, High Court at Calcutta to invoke the bank guarantee
valued at ¥ 650.00 lakhs and transfer an amount of ¥ 300.00 lakhs to the bank Account of the Surana.
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The Company filed a Special Leave Petition, before the Hon'ble Supreme Court and vide an order dated October 21, 2022 stay was granted
on the impugned orders dated 23™ Sept, 2022 and 28™ April, 2022 passed by Hon’ble High Court, Calcutta wherein the company was
asked to furnish additional securities towards interest for the post award period.

Upon noticing the order of the Supreme Court, The Execution Court of Calcutta High Court observed that there is no stay granted by the
Supreme Court in respect of the order passed under Execution Application so the orders passed by the said court on 23™ September, 2022
were to be carried out and X 300 lakhs shall be transferred to the claimant’s order. The company had filed an appeal against the order of
Execution Court. On the order of the High Court of Calcutta, the bank guarantee valued at INR 300.00 lokhs has been invoked during the

quarter ended March 31, 2023.

i)  TDS disputed demand - T 5.46 lakhs (March 31, 2022 : T 5.46 lakhs). The demand is related to the penalty levied u/s 272A(2)(g) of the

(All amounts in INR lakhs, unless otherwise stated)

Income Tax Act, 1961 pertaining to financial year 2014-15. The Company has filed an appeal against the demand.

Note 39 : Previous Years’ Figures

The financial statements have been prepared in accordance with the companies (Indian Accounting Standards) Rules, 2015 (Ind-AS) prescribed under
Section 133 of the Companies Act, 2013 and other recognised accounting practices and policies to the extent applicable. The previous period’s figures

have been regrouped or rearranged wherever necessary.

As per our report of even date

For S K Patodia & Associates For and on behalf of the Board of Directors

Chartered Accountants
Firm Registration No. : 112723W

Dhiraj Lalpuria Anil L Biyani
Partner Director
Membership Number : 146268 DIN: 00005834

Place : Mumbai
Date : May 17, 2023 Rajesh Kumar Maloo
Chief Financial Officer

Place : Mumbai
Date : May 17, 2023

Shreesh Misra
Director
DIN: 01641532

Anil Cherian
Head - Legal and Company Secretary
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FUTURE MARKET NETWORKS LIMITED

INDEPENDENT AUDITOR’S REPORT

To the Members of FUTURE MARKET NETWORKS LIMITED,
Report on the Audit of Consolidated Financial Statements

Opinion

We have audited the accompanying Consolidated Financial Statements of Future Market Networks Limited (hereinafter referred to as “the Holding
Company”) and its subsidiaries (the Holding Company and its subsidiaries together referred to as “the Group”), which includes the Group’s share
of profit in its joint ventures, which comprise the Consolidated Balance Sheet as at March 31, 2023, the Consolidated Statement of Profit and Loss
(including Other Comprehensive Income), the Consolidated Cash Flow Statement and the Consolidated Statement of Changes in Equity for the
year then ended, and notes to the Consolidated Financial Statements, including a summary of significant accounting policies and other explanatory
information (hereinafter referred to as “the Consolidated Financial Statements”).

In our opinion and to the best of our information and according to the explanations given to us and based on the consideration of report of other auditor
on separate audited financial statements and on the other financial information of the subsidiaries and joint ventures, the aforesaid Consolidated
Financial Statements give the information required by the Companies Act, 2013(“the Act”) in the manner so required and give a true and fair view in
conformity with the Indian Accounting Standards prescribed under Section 133 of the Act read with the Companies (Indian Accounting Standards) Rules,
2015, as amended (“Ind AS”) and other accounting principles generally accepted in India, of the Consolidated State of Affairs of the Group as at March
31, 2023 and their Consolidated loss, their Consolidated Total Comprehensive Income, their Consolidated Changes in Equity and their Consolidated
Cash Flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the Consolidated Financial Statements in accordance with the Standards on Auditing (SAs) specified under section 143(10)
of the Act. Our responsibilities under those SAs are further described in the “Auditors’ Responsibilities for the Audit of the Consolidated Financial
Statements” section of our report. We are independent of the Group, its associates and jointly controlled entities in accordance with the Code of Ethics
issued by the Institute of Chartered Accountants of India (“ICAI”) together with the ethical requirements that are relevant to our audit of the Consolidated
Financial Statements under the provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with
these requirements and the ICAl’s Code of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion on Consolidated Financial Statements.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the Consolidated Financial Statements
of the current period. These matters were addressed in the context of our audit of the Consolidated Financial Statements as a whole, and in forming
our opinion thereon, and we do not provide a separate opinion on these matters. We have determined the matters described below to be the key audit
matters to be communicated in our report.

Key audit matter How our audit addressed the key audit matter

Revenue Recognition :

The Group earns revenue from leasing out of commercial units / shops. | As part of our audit, we:

Revenue pertaining to lease rents is recognized on straight line basis over | o Assessed the appropriateness of the accounting policies for revenue

the lease term in accordance with Ind AS 116.

Contingent rent is that portion of the lease payments that is not fixed in
amount but is based on the future amount of a factor that changes other
than with the passage of time (e.g. percentage of future sales, amount of
future use, future price indices, and future market rates of interest). Such
rent is recognised in the Statement of Profit & Loss in the period they are
earned.

recognition, the amount of revenue recognized as per the agreement
entered into with the tenants along with Ind AS 116.

. Performed analytical procedures to identify deviations in monthly
rent received from the tenants / lessees / sub-lessees.

e  Performed substantive testing by verifying the implementation and
operating effectiveness of controls over the data set collected by
the management with regards to the revenue of shops and the
computation of such contingent rent.

. Tested the design, implementation and operating effectiveness of
controls over the calculation of discount and rebates.

. Assessed the adequacy of the Group’s disclosures made in to the
financial statements

Allowance for credit losses

The Group determines the allowance for credit losses based on historical
loss experience adjusted to reflect current and estimated future economic
conditions.

The Group considered current and anticipated future economic conditions
relating to industry the Group deals with.

In calculating expected credit loss, the Group has also considered related
credit information for its customers to estimate the probability of default
in future and has taken into account estimates of possible effect from the
pandemic relating to COVID -19.

As part of our audit, we:

. Tested the effectiveness of controls over the development of
the methodology for the allowance for credit losses, including
consideration of the current and estimated future economic
conditions, completeness and accuracy of information used in
the estimation of probability of default and computation of the
allowance for credit losses.

. Verified the mathematical accuracy and computation of the
allowances by using the same input data used by the Group.
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Emphasis of Matter

Without qualifying our opinion, we draw attention to the Consolidated Financial Statements which indicates that the Company has incurred a net loss of
% 934.54 lakhs during the year ended March 31, 2023. The Company has a positive net-worth of ¥ 3,282.09 lakhs as at March 31, 2023.

Also, we draw attention to Note 39 of the accompanying statement of audited consolidated financial statements which describes the contingent liabilities
pertaining to the demand notices raised against the parent company towards various corporate guarantees and assets pledged as security by the parent
company and dispute related to a shopping mall. Our conclusion is not modified with regard to this matter.

Information Other Than the Financial Statements and Auditor’s Report Thereon

The Holding Company's management and Board of Directors are responsible for the other information. The other information comprises the information
included in the Group's annual report, but does not include the Consolidated Financial Statements and our auditor's report thereon.

Our opinion on the Consolidated Financial Statements does not cover the other information and we do not express any form of assurance conclusion
thereon.

In connection with our audit of the Consolidated Financial Statements, our responsibility is to read the other information and, in doing so, consider
whether the other information is materially inconsistent with the Consolidated Financial statements or our knowledge obtained in the audit or otherwise
appears to be materially misstated. If, based on the work we have performed, we conclude that there is a material misstatement of this other information;
we are required to report that fact. We have nothing to report in this regard.

Responsibilities of Management and Those Charged with Governance for the Consolidated Financial Statements

The Holding Company’s management and Board of Directors is responsible for the matters stated in section 134(5) of the Act with respect to preparation
and presentation of these Consolidated Financial Statements that give a true and fair view of the Consolidated Financial Position, Consolidated Financial
Performance including Other Comprehensive Income, Consolidated Changes in Equity and Consolidated Cash Flows of the Group in accordance
with the Ind AS and other accounting principles generally accepted in India The respective Board of Directors of the entities included in the group are
responsible for maintenance of adequate accounting records in accordance with the provisions of the Act for safeguarding of the assets of each entity
and for preventing and detecting frauds and other irregularities; the selection and application of appropriate accounting policies; making judgments
and estimates that are reasonable and prudent; and the design, implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting records, relevant to the preparation and presentation of the
Consolidated Financial Statements that give a true and fair view and are free from material misstatement, whether due to fraud or error, which have
been used for the purpose of preparation of the Consolidated Financial Statements by the Directors of the Company, as aforesaid.

In preparing the Consolidated Financial Statements, the respective management and Board of Directors of the entities included in the Group, its
associates and jointly controlled entities are responsible for assessing the ability of the Group to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless management either intends to liquidate the Group, its
associate or jointly controlled entities or to cease operations, or has no realistic alternative but to do so.

The respective Board of Directors of the companies included in the Group, its associates and jointly controlled entities are also responsible for overseeing
the financial reporting process of the Group.

Auditor’s Responsibilities for the Audit of the Ind AS Consolidated Financial Statements

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

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

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

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in the circumstances.
Under section 143(3)(i) of the Act, we are also responsible for expressing our opinion on whether the Group has adequate internal financial
controls with reference to financial statements in place and the operating effectiveness of such controls.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related disclosures made by
management.

e  Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on the audit evidence obtained,
whether a material uncertainty exists related to events or conditions that may cast significant doubt on the Groups ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the
Consolidated Financial Statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our auditor’s report. However, future events or conditions may cause the Group (Holding company and subsidiaries) to
cease fo continue as a going concern.

. Evaluate the overall presentation, structure and content of the Consolidated Financial Statements, including the disclosures, and whether the
Consolidated Financial Statements represent the underlying transactions and events in a manner that achieves fair presentation.
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*  Obtain sufficient appropriate audit evidence regarding the financial information of such entities or business activities within the Group to express
an opinion on the Consolidated Financial Statements. We are responsible for the direction, supervision and performance of the audit of financial
statements of such entities included in the Consolidated Financial Statements of which we are the independent auditors.

Materiality is the magnitude of misstatements in the Consolidated Financial Statements that, individually or in aggregate, makes it probable that
the economic decisions of a reasonably knowledgeable user of the Consolidated Financial Statements may be influenced. We consider quantitative
materiality and qualitative factors in (i) planning the scope of our audit work and in evaluating the results of our work; and (i) to evaluate the effect of
any identified misstatements in the Consolidated Financial Statements.

We believe that the audit evidence obtained by us is sufficient and appropriate to provide a basis for our audit opinion on the Consolidated Financial
Statements.

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

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

From the matters communicated with those charged with governance, we determine those matters that were of most significance in the audit of the
Consolidated Financial Statements for the year ended March 31, 2023 and are therefore the key audit matters. We describe these matters in our
auditors’ report unless law or regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that a
matter should not be communicated in our report because the adverse consequences of doing so would reasonably be expected to outweigh the public
interest benefits of such communication.

Other Matters

1. We did not audit the financial statements of five subsidiaries included in the Consolidated Financial Statement, whose financial statements
reflect total assets of ¥12,022.31 lakhs as at March 31, 2023, total revenues of ¥508.61 lakhs, total net loss after tax of 3(79.63) lakhs, total
comprehensive income / (loss) of X (79.63) lakhs and net cash cash (outflows) ¥1,571.85 lakhs for the year ended March 31, 2023, as considered
in the Consolidated Financial Statements. The Consolidated Financial Statements also include the Group's share of profit / (loss) of ¥121.66 lakhs
for the year ended on that date, in respect of one joint venture, not audited by us.

These financial statements have been audited by other auditors whose reports have been furnished to us by the management. Our opinion on
the Consolidated Financial Statements, in so far as it relates to the amounts and disclosures included in respect of these subsidiaries and jointly
controlled entities, in terms of sub-section (3) of Section 143 of the Act, is based solely on the report of the other auditors.

2.  The Consolidated Financial Statements also includes the Group's share of net profit/(loss) after tax and total comprehensive income of ¥347.28
lakhs and X 347.28 lakhs for the year ended March 31,2023, in respect of its one associate respectively, whose financial statements / financial
information have not been audited by us.

The financial statements of these entities has not been reviewed or audited by their auditors and has been furnished to us by the Management and
our opinion on the Consolidated Financial Statements, in so far as it relates to the amounts and disclosures included in respect of these entities,
is based solely on the information provided by the Management and the procedures performed by us are as stated in paragraph above.

Our opinion on the Consolidated Financial Statements, and our report on Other Legal and Regulatory Requirements below, is not modified in
respect of the above matters with respect to our reliance on the work done and the reports of the other auditors and the financial statements and
other financial information certified by the Management.

Report on Other Legal and Regulatory Requirements

3.  Asrequired by the Companies (Auditors’ Report) Order, 2020 (“the Order”) issued by the Central Government in terms of section 143 (11) of the
Act, we give in the “Annexure B” a statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable. As required by
Section 143(3) of the Act, we report that:

a)  We have sought and obtained all the information and explanations which to the best of our knowledge and belief were necessary for the
purposes of our audit of the aforesaid Consolidated Financial Statements;

b)  In our opinion, proper books of account as required by law relating to preparation of the aforesaid Consolidated Financial Statements have
been kept so far as it appears from our examination of those books;

c)  The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss (including Other Comprehensive Income), the Consolidated
Statement of Cash Flow and the Consolidated Statement of Changes in Equity dealt with by this Report are in agreement with the books of
account maintained for the purpose of preparation of Consolidated Financial Statement;

d)  In our opinion, the aforesaid Consolidated Financial Statements comply with the Indian Accounting Standards specified under Section 133
of the Act.

e)  On the basis of the written representations received from the directors of the Holding Company as on March 31, 2023 taken on record
by the Board of Directors and the statutory auditors of its subsidiary companies incorporated in India, none of the directors of the Group
companies incorporated in India are disqualified as on March 31, 2023 from being appointed as a director in terms of Section 164(2) of
the Act.
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Place : Mumbai

Date : May 17, 2023 Membership Number: 146268

f)  With respect to the adequacy of the internal financial controls with reference to financial statements of the Group and the operating
effectiveness of such controls, refer to our separate Report in “Annexure A" which is based on the auditors’ reports of the Holding Company
and its subsidiary companies incorporated in India. Our report expresses an unmodified opinion on the adequacy and operating effectiveness
of internal financial controls over financial reporting of those companies.

g) In our opinion and according to the information and explanations given to us, the remuneration paid by the Holding Company and its
subsidiaries, to its directors during the current year is in accordance with the provisions of Section 197 of the Act. The remuneration paid to
any director by the Holding Company and its subsidiaries, is not in excess of the limit laid down under Section 197 of the Act.

h)  With respect to the other matters to be included in the Auditors’ Report in accordance with Rule 11 of the Companies (Audit and Auditors)
Rules, 2014, in our opinion and to the best of our information and according to the explanations given to us:

vi.

The Group has disclosed the impact of pending litigations on its financial position in its Consolidated Financial Statements - Refer Note
39 on Contingent Liabilities to the Consolidated Financial Statements;

The Group did not have any long-term contracts including derivative contracts for which there were any material foreseeable losses as
at March 31, 2023;

There were no amounts which were required to be transferred to the Investor Education and Protection Fund by the Group.

a)

b)

The Management has represented that, to the best of its knowledge and belief, no funds (which are material either individually
or in the aggregate) have been advanced or loaned or invested (either from borrowed funds or share premium or any other
sources or kind of funds) by the Group to or in any other person or entity, including foreign entity (“Intermediaries”), with the
understanding, whether recorded in writing or otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest
in other persons or entities identified in any manner whatsoever by or on behalf of the Group (“Ultimate Beneficiaries”) or provide
any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

The Management has represented, that, to the best of its knowledge and belief, no funds (which are material either individually
or in the aggregate) have been received by the Group from any person or entity, including foreign entity (“Funding Parties”), with
the understanding, whether recorded in writing or otherwise, that the Group shall, whether, directly or indirectly, lend or invest in
other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or
provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries;

Based on the audit procedures that have been considered reasonable and appropriate in the circumstances, nothing has come
to our notice that has caused us to believe that the representations under sub-clause (i) and (i) of Rule 11(e), as provided under
(a) and (b) above, contain any material misstatement.

The Group has not declared and paid dividend during the year.

Proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 for maintaining books of account using accounting software which
has a feature of recording audit trail (edit log) facility is applicable with effect from April 1, 2023 to the Holding Company and its
subsidiaries, which are companies incorporated in India, and accordingly, reporting under Rule 11(g) of Companies (Audit and
Auditors) Rules, 2014 is not applicable for the financial year ended March 31, 2023.

With respect to the matters specified in paragraphs 3(xxi) and 4 of the Companies (Auditor's Report) Order, 2020 (the "Order" "CARO*) issued
by the Central Government in terms of Section 143(11) of the Act, to be included in the Auditor's report, according to the information and
explanations given to us, and based on the CAR reports issued by us for the Holding Company and its subsidiaries included in the Consolidated
Financial statements of the Company, to which reporting under CARO is applicable, we report that there are no qualifications or adverse remarks
in these CARO reports.

For S. K. Patodia & Associates
Chartered Accountants
Firm Registration Number: 112723W

Dhiraj Lalpuria
Partner

UDIN : 23146268BGVPRK4990

139



FUTURE MARKET NETWORKS LIMITED

Annexure A to the Independent Auditor’s Report

Referred to in paragraph 4 (f) under the heading “Report on Other Legal and Regulatory Requirements”
of our report of even date to the members of Future Market Networks Limited

Report on the Internal Financial Controls with reference to the financial statements under Clause (i) of Sub-section 3 of Section 143 of the
Companies Act, 2013 (“the Act”)

1. We have audited the internal financial controls with reference to financial statements of Future Market Networks Limited (“the Holding Company”),
its subsidiaries and joint ventures (the Holding Company and its subsidiaries together referred to as “the Group”) as of March 31, 2023 in
conjunction with our audit of the consolidated financial statements of the Holding Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

2.  The respective Board of Directors of the Holding Company, its subsidiary companies and jointly controlled entities all incorporated in India,
are responsible for establishing and maintaining internal financial controls based on the internal financial controls with reference to financial
statements criteria established by the respective Companies considering the essential components of internal control stated in the Guidance Note
on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India (the “ICAI”). These
responsibilities include the design, implementation and maintenance of adequate internal financial controls that were operating effectively for
ensuring the orderly and efficient conduct of its business, including adherence to company’s policies, the safeguarding of its assets, the prevention
and detection of frauds and errors, the accuracy and completeness of the accounting records, and the timely preparation of reliable financial
information, as required under the Companies Act, 2013 (hereinafter referred to as “the Act”).

Auditors’ Responsibility

3. Our responsibility is to express an opinion on the Holding Company’s internal financial controls with reference to financial statements based on
our audit We conducted our audit in accordance with the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the
“Guidance Note”) issued by the Institute of Chartered Accountants of India (“ICAI”) and the Standards on Auditing as specified under Section
143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal financial controls. Those Standards and the Guidance Note
require that we comply with the ethical requirements and plan and perform the audit to obtain reasonable assurance about whether adequate
internal financial controls over financial reporting with reference to these financial statements was established and maintained and if such controls
operated effectively in all material respects.

4. Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial controls system over financial
reporting and their operating effectiveness. Our audit of internal financial controls over financial reporting included obtaining an understanding
of internal financial controls over financial reporting, assessing the risk that a material weakness exists, and testing and evaluating the design and
operating effectiveness of internal control based on the assessed risk. The procedures selected depend on the auditor’s judgment, including the
assessment of the risks of material misstatement of the consolidated financial statements, whether due to fraud or error.

5.  We believe that the audit evidence obtained by us and by the other auditors of the subsidiaries and jointly controlled entities in terms of their reports
referred to in the Other Matters paragraph below, is sufficient and appropriate to provide a basis for our audit opinion on the Holding Company’s
internal financial controls system over financial reporting of the Company and its subsidiary companies, which are companies incorporated in India.

Meaning of Internal Financial controls with Reference to Financial Statements

6. A company’s internal financial controls with reference to financial statements is a process designed to provide reasonable assurance regarding
the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally accepted
accounting principles. A company’s internal financial controls with reference to financial statements includes those policies and procedures that:

i pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets
of the company;

ii. provide reasonable assurance that transactions are recorded as necessary to permit preparation of financial statements in accordance
with generally accepted accounting principles, and that receipts and expenditures of the company are being made only in accordance with
authorizations of management and directors of the company; and

iii.  Provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or dispositions of the company’s
assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting With Reference to these Financial Statements

7.  Because of the inherent limitations of internal financial controls with reference to financial statements, including the possibility of collusion or
improper management override of controls, material misstatements due to error or fraud may occur and not be detected. Also, projections of any
evaluation of the internal financial controls with reference to financial statements to future periods are subject to the risk that the internal financial
control with reference to financial statements may become inadequate because of changes in conditions, or that the degree of compliance with
the policies or procedures may deteriorate.

Opinion

8.  In our opinion and to the best of our information and according to the explanations given to us, the Holding Company, its subsidiaries, its associates
and jointly controlled entities have, in all material respects, an adequate internal financial controls system over financial reporting with reference to
consolidated financial statements and such internal financial controls over financial reporting were operating effectively as at March 31, 2023 based on
the internal financial controls with reference to consolidated financial statements reporting criteria established by the Holding company its subsidiaries,
its associates and jointly controlled entities considering the essential components of internal control stated in the Guidance Note on Audit of Internal
Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India (the “Guidance Note”).

For S. K. Patodia & Associates
Chartered Accountants
Firm Registration Number: 112723W

Dhiraj Lalpuria

Place : Mumbai Pariner
Date : May 17,2023 Membership Number: 146268
UDIN : 23146268BGVPRK4990
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Annexure B to the Independent Auditors’ Report

(Referred to in paragraph 1 under the heading “Report on Other Legal and Regulatory Requirements”
of our report of even date to the members of Future Market Networks Limited)

xxi. According to the information and explanations given to us, following companies incorporated in India and included
in the consolidated financial statements, have certain remarks included in their reports under Companies (Auditor’s
Report) Order, 2020 (“CARQO”), which have been reproduced as per the requirements of the Guidance Note on
CARO:

Sr. | Name of the entities CIN Subsidiary/ Joint | Clause number of CARO Report
No. Venture which is qualified or adverse
remarks

Aashirwad Malls Private Limited U70101GJ2004PTC045030 Subsidiary -

Future Trade Market Private Limited ' U45400MH2011PTC224924 Subsidiary -
Jeremia Real Estate Private Limited U74999MH2013PTC244711 Subsidiary Refer clause iv and xvii of CARO
Suhani  Mall Management Company| U45200MH2005PTC156837 Subsidiary No adverse remarks

Private Limited
rivaie Limie (Refer - Other Matter Paragraph of

Audit Report)
5 Sun City Properties Private Limited U70109WB1998PTC087521 Subsidiary No adverse remarks
6 Riddhi Siddhi Mall Management Private| U70102MH2006PTC161884 Joint Venture
Limited
7 Niyman Mall Management Company| U70100MH2004PTC148031 Associate (w.e.f-
Private Limited January 2, 2023)




FUTURE MARKET NETWORKS LIMITED

CONSOLIDATED BALANCE SHEET AS AT MARCH 31, 2023

(All amounts in INR lakhs, unless otherwise stated)

Particulars Notes As at As at
March 31, 2023 March 31, 2022
ASSETS
Non-current assets "9 "
(a)  Property, plant and equipment 3 1,216.29 1,771 59
(b)  Right of use assets 3 10,456.09 11,1 24.35
() Capital work-in-progress 3 734.62 626.49
(d) Investment properties 4 10,695.92 10,886.49
(e) Goodwill on consolidation 1,834.36 1,834.3"”6'“
(/) Investments accounted for using the equity method 5 (a) 2,719.10 1,687.2“6“
(@) Financial assets 001
(i) Investments 5 (a) 1.04 21.82
(ii) Other financial assets 5 (f) 239.14 273.96
(h)  Non-current tax assets 6 (a) 339.56 808.26
(i)  Deferred tax assets (net) 6 (c) 5,706.85 6,798.7'5“
(i) Other non-current assets 7 2,792.27 2,774.1"%“
Total non-current assets 36,735.24 38,607.41
Currentassets 0
(a) Inventories 8 479.81 861.12
(b) Finoncial assets 101
(i) Investments 5 (a) 5,851.36 3,225.7'“1““
(i) Trade receivables 5 (b) 1,766.73 1,744.3"1”“
(i) Cash and cash equivalents 5 (d) 1,183.35 941.14
(iv) Bank Balances other than above 5 (e) 714.02 665.40
(v) Loans 5 (c) 4,133.38 5,101.06
(vi) Other financial assets 5 (f) 460.22 1,675.3‘5“
(c)  Ofher current assets 7 1,285.07 4,055.0‘5'“
Total current assets 15,873.94 18,269.12
Total assets 52,609.17 56,876.53
EQUITY AND LIABILITIES | ~~+«
Equity 0
(a)  Equity share capital 9 (a) 5,754.44 5,754.4‘21'“
(b)  Other equity 9 (b) (2,472.35) (1,571.88)
Equity attributable to owners 3,282.09 4,182.56
(@ Noncontrolling interest | 208.16 261.25
Total Equity 3,490.24 4,443.81
Liabiles 0 1
Non-current liabilites 1 1 1
(@) Financial liabilities ("~~~
(i) Borrowings 10 () 8,209.75 9,899.39
(ii) Lease liabilities 10 (b) 12,764.92 15,076.39
(iii) Other financial liabilities 10 (b) 857.52 742.26
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CONSOLIDATED BALANCE SHEET AS AT MARCH 31, 2023

(All amounts in INR lakhs, unless otherwise stated)

Particulars Notes As at As at
March 31, 2023 March 31, 2022
(b)  Provisions 11 83.96 70.80
(c) Deferred tax liabilities (net) 6(c) 6462 0.90
(d)  Other non-current liabilities '|2 54429 662.1';1'“
Total non-current liabilies | 22,525.05 26,451.87

Current liabilities

(a)  Financial liabilities

(i) Borrowings 1,495.88 470.58

(i) Trade payables 1

- Total outstanding due of micro and small enterprises 7574 80.55

- Others 609.78| 520.43

(iii) Lease liabilities 2,518.34 2,204.91

(iv) Other financial liabilities 302238 3,327.12

(b)  Provisions 140.69| 53.00

(c)  Current tax liabilities (net) 037 0.35

(d)  Other current liabilities 18,730.68| 19,323.9"‘(”)'“
Total current liabilites 26,593.87 25,980.85
Total Licbilites | 49,118.92 52,432.72
Total Equity and Liabilites | 52,609.17 56,876.53

The above balance sheet should be read in conjunction with the accompanying notes.

As per our report of even date
For S K Patodia & Associates
Chartered Accountants

Firm Registration No. : 112723W

Dhiraj Lalpuria
Partner
Membership Number : 146268

Place : Mumbai
Date : May 17, 2023

For and on behalf of the Board of Directors

Anil L Biyani
Director
DIN: 00005834

Rajesh Kumar Maloo
Chief Financial Officer

Place : Mumbai
Date : May 17, 2023

Shreesh Misra
Director
DIN: 01641532

Anil Cherian
Head - Legal and Company Secretary
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FUTURE MARKET NETWORKS LIMITED

Consolidated Statement of Profit and Loss for the year ended March 31, 2023

(All amounts in INR lakhs, unless otherwise stated)

Particulars Notes Year ended Year ended
March 31, 2023 March 31, 2022
Income
(0) Revenue from Operohons """""""""""""""""""" 14 9,240.18 8 525.97
(b) Other Income 15 585.70 438.33
Total Income 9,825.88 8,964.30
Expenses
(a) Operating Costs | 16 1,833.05 1,573.61
m(.h‘)HChonges in |nventorles of flnlshed goods, work in progress cnd sfock in- trode ..... 17 314.89 1.08
m(.c‘:'jHEmployee Beneflfs Expense """""""""" 18 838.44 692.38
‘d finance Costs 19 2,035.97 2,11853
m(e‘)HDeprecmhon and omorhzohon expense """""""""""""""""" 20 1,776.17 N ,861. 22
() OtherExpenses 21 1,261.01 4,14230
Total Expenses 8,059.52 10,389.11
"Fréfur before excephonul item, share of nef profl’ls of mvesimenis accounfed for 1,766.37 (1,424.81)
using equniy meihod ond tax
.gh‘ore of net proﬂt of associates ond joint ventures occounted by usmg equity meihod 468.95 ‘ (1 1932)
.“I."rofli before excepilonal item ond tx 2,235.33 ('I 544.12)
Less Excephonol |1ems 2,091.24 H .
Profit/(Loss) BeforeTax 144.08 (1,544.12)
mlh;:ome Tax Expenses """"""""""""""""""""
corent Tox 6 0.37 035
DeferredTox 1,162.00 125952
“Earlier Year Tcx / (Provmon wnﬁen bcck) """""""""""""""""" (83.76) 0.06
Total Tax Expenses 1,078.61 1,259.92
.“I.’rofli/(Loss) after tax from Conhnumg Operuhons (A) """""""""""""" (934.53) (2,804.05)
..Brsconflnued Operuflons
Wﬁr‘cﬁf.r / (Loss) from D|sconhnued Operahons before x| = .
Tox Expense on Dlsconhnued Operohons """""""""""""""" = .
ml;rofli / (Loss) after tax from Dlsconhnued Operohons ® | - -
Profit / (Loss) affer tax for the Year (A+B) (934.53) (2,804.05)
‘Other Comprehenswe Income
(q) Items that will not be recIasmfned io profn or Ioss """"""""""""""""""""
mlierneasuremenfs of net deflned beneﬁt plans """""""""""""" 9 (4.90) 1.85
Equny instruments through other comprehenswe income | (21.47) (1 36)
“éh'ore of o’rher comprehensive income of associates and |‘om’r ven’rures occounfed by u5|n;c'; ....... = -
equity me’rhod
(b) Income tax relahng to |iems that W|II not be reclqssmed 10 profli or Ioss """""""""""""""
mléerneosuremen’rs of ne1 defmed beneflf plcms (1.23) 0.46
Eqmty instruments through other comprehenswe income (5.15) (034)
“éh‘are of other comprehensive income of associates and |‘omf ventures occounted by usrnug'; ....... =
equity mefhod
Oiher Comprehenswe Income for the yeur, net of iuxes o | (19.99) 0.37
W'L"o't‘ol Comprehensnve Income for the year (A+ B+C) """""""""""""" (954.52) (2,803.68)
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Consolidated Statement of Profit and Loss for the year ended March 31, 2023

(All amounts in INR lakhs, unless otherwise stated)

Particulars

Notes

Year ended
March 31, 2023

Year ended
March 31, 2022

Profit is unrlbutable to :

Owners of Future Morke1 Nefworks L|m|fed (900.97) (2 827.10)
o Non Confrollmg Inferes‘r """""""""""""""" (33.57) 23.05
Oiher comprehenswe income |s qifrlbuiuble o: 1 "\
o Owners of Future Morke1 Networks L|m|teo| """""""""""""""" (19.98) 037
o Non Controllmg InteresT """""""""""""""" = o
W'i"c;fal comprehenswe income is uﬂrlbuiuble o: 1t "1 0
o Owners of Fu’rure Mcrkei Nefworks L|m|'red """""""""""""""" (920.95) (2 826. 73)
o Non Controlllng Interest """""""""""""""" (33.57) 23.05
Wf';t‘al comprehensive income is cﬂtnbuiuble to Owners of Fuiure Murkei Neiwofié ...........
Limited
o Conﬁn'L‘J'i‘ng Oper&i‘ions """""""""""""""""""" (920.95) (2 826. 73)
o Dlscon‘rlnumg Opero‘rlons """""""""""""""""""" = .
..‘I.E;l'nlngs per equity share from profit aﬂrlbufuble to owners of Fuiure Marl{;; ...........
Networks lelied from Conhnumg Operuhons (Fqce value of ? 10/- eqch)
o Basic (|n y (1.57) (491)
o D|Iu1ed (|n T (1.57) (491)
“E;rnmgs per equity shure from profit uﬂrlbutable to owners of Fuiure Murké; ...........
Networks Limited from D|sconi|numg Operuhons (Face value of 310/- euch)
o Basic (m y = .
o D||u1ed nzy =
..‘I.E‘;‘l'nlngs per equﬂy;hqre from profit uﬂrlbuiuble to owners of Fuiure Murl{;i ...........
Networks L|m|ied (Face value of ? 10/- euch)
~ Basic(ny) (1.57) (4.91)
o D|Iu1ed (m T (1.57) (491)
The above statement of proflf and |oss should be read in con|unc1|on wn’rh the occomponylgé ...... 'I 7 e
notes.
As per our report of even date
For S K Patodia & Associates For and on behalf of the Board of Directors

Chartered Accountants
Firm Registration No. : 112723W

Dhiraj Lalpuria Anil L Biyani
Partner Director
Membership Number : 146268 DIN: 00005834

Place : Mumbai
Date : May 17, 2023 Rajesh Kumar Maloo
Chief Financial Officer

Place : Mumbai
Date : May 17, 2023

Shreesh Misra
Director
DIN: 01641532

Anil Cherian

Head - Legal and Company Secretary
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FUTURE MARKET NETWORKS LIMITED

A. Equity Share Capital

As at March 31, 2022 5,754.44
Changes in equity share capital -
As at March 31, 2023 5,754.44

B. Other Equity

Consolidated Statement of Changes in Equity

(All amounts in INR lakhs, unless otherwise stated)

Reserve and surplus Other Total Other Non- Total
Reserve Equity controlling

Securities | Retained Capital | Subordinated | FVOCI-equity interests

Premium | Earnings | Reserve Debt investments
Balance as at March 31, 2021 27,045.67 | (28,794.86) | 3,166.47 4,055.98 (162.40)| 5,310.86 238.20 5,549.06
Profit / (Loss) for the year (2,827.10) (2,827.10) 23.05| (2,804.05)
Other comprehensive income for the 1.38 (1.02) 0.36 0.36
year
Total comprehensive income for the -] (2,825.72) - - (1.02) | (2,826.74) 23.05| (2,803.69)
year
Addition / (Deduction) during the year (4,055.98) (4,055.98) (4,055.98)
Balance as at March 31, 2022 27,045.67 | (31,620.59) | 3,166.47 - (163.42)| (1,571.88) 261.25| (1,310.63)
Profit / (Loss) for the year (900.97) (900.97) (33.57) (934.54)
Other comprehensive income for the (3.67) (16.32) (19.99) (19.99)
year
Total comprehensive income for the - (904.64) - - (16.32) (920.96) (33.57) (954.53)
year
Addition / (Deduction) during the year 20.48 20.48 (19.52) 0.96
Balance as at March 31, 2023 27,045.67 | (32,504.74) | 3,166.47 - (179.74)| (2,472.35) 208.16| (2,264.20)

The above statement of changes in Equity should be read in conjunction with the accompanying notes.

As per our report of even date
For S K Patodia & Associates
Chartered Accountants

Firm Registration No. : 112723W

Dhiraj Lalpuria
Partner
Membership Number : 146268

Place : Mumbai
Date : May 17, 2023

For and on behalf of the Board of Directors

Anil L Biyani
Director
DIN: 00005834

Rajesh Kumar Maloo
Chief Financial Officer

Place : Mumbai

Date : May 17, 2023

Shreesh Misra
Director
DIN: 01641532

Anil Cherian
Head - Legal and Company Secretary
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Consolidated Statement of Cash Flows for the year ended March 31, 2023

(All amounts in INR lakhs, unless otherwise stated)

Particulars

Year ended
March 31, 2023

Year ended

March 31, 2022

Cash Flow from operating activities

Profit / (Loss) before tax (including discontinued operations) 144.08 (1,544.12)
.... Adjustments for :
h Provision for Expected Credit Loss 5201 429
h Depreciation and amortisation expense 177607 1,861 22
" Finance cosls 2,03597| 2,118.53
"~ Bad debts 559 663.26
h Provision for gratuity & leave encashment 4 6.65
h Interest income (373.06)| (392.7"7“)'“
h Sundry balance written back 93n| (1 540)
h Loss / (Profit) on sale of investments (54.86)| (543)
h Share of (Profit) / loss of associates and joint ventures (468.95)| 119.32
h Loss on sale of Property, plant & equipment (net) 324 8.73
h Loss of Property, plant & equipment due to fire ( Refer Note 35) 1,791.24 2,343.5‘5“
h Loss on invoke of fixed deposit due to dispute related to shopping mall (Refer Note 39(i)) 3000 -
h Gratuily & leave encashment paid [ (078)
Operating profit before working capital change 5,155.31 5,167.07
.... Adjustments for :
h Trade and other receivables 3,67419| 2,175.11
h Trade payable, other liabilities & provisions (2,707.07) (10,681 08)
Inventories 38131 (1 08)
.... Total 1,348.43 (8,507.05)
h Cash generated / (used) from operations 6,503.74 (3,339.98)
h Income taxes (paid) / refund 590.05 (1 83.7'1‘)'“
A Net cash inflow / (outflow) from operating activities (A) 7,093.79 (3,523.69)
.... Cash flow from investing activities:-
h Proceeds from Sale of Property, Plant & Equipment / Claim from insurance go7| 333.33
h Proceeds from divestment in stake of joint venture/ investment (539.05)| 11 62.00
h Purchase of Property, Plant & Equipment (1,275.64)| (75.35‘)".
h Investment in Preference Shares (1,350.00) [ (2,000.06‘)'“
h Investment in Equity Shares monaz| -
h Loans received / (given) 967.68 980.48
h Interest / Dividend received 373.06| 392.77
h Investment / Proceeds from maturity of Bank deposits (48.62) (66546‘)'“
B Net cash inflow from investing activities ( B ) (2,875.62) 127.85
.... Cash flow from financing activities :-
 Inferest paid (203597)| (2,118.53]
h Repayment of subordinated debt | (4,055.98)
h Nt;tmr'(‘epoyment of noHchrrent borrowigég """""""""" 664.34) 9,950.1'“]““
C Net cash outflow from financing activities ( C ) (2,700.31) 3,775.60
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FUTURE MARKET NETWORKS LIMITED

Consolidated Statement of Cash Flows for the year ended March 31, 2023

(All amounts in INR lakhs, unless otherwise stated)

Particulars

Year ended
March 31, 2023

Year ended
March 31, 2022

Net increase/(decrease) in cash and cash equivalents (A+B+C) 1,517.86 379.77
h Add: Cash and cash equivalents at the beginning of the financial year 216685 1,787.(55“
Cash and cash equivalents at the end of the year 3,684.71 2,166.85
h Cash and cash equivalents [See Note 5(d)] 118335 941.14
"~ Investment in Liquid Funds [See Note 5(a)] 2,501.36| 122571
.... Balance as per Statement of Cash Flow 3,684.71 2,166.85
.... The above statement of cash flows should be read in conjunction with the accompanying notes.
Change in Liability arising from financing activities
Particulars As at Cash Flows| Non Cash Changes As at
March 31, 2022 March 31, 2023
Current Borrowings 470.58 1,025.30 - 1,495.88
Non Curren'f‘uBorrowings (iné‘luding current 9,899.39 (1,689.64) - 8,209.75
maturities)
Particulars As at Cash Flows| Non Cash Changes As at
March 31, 2021 March 31, 2022
Current Borrowings 419.86 (2.10) 52.82 470.58
Non Curren'TmBorrowings (incul'Jding current - 9,874.71 24.68 9,899.39
maturities)

As per our report of even date
For S K Patodia & Associates
Chartered Accountants

Firm Registration No. : 112723W

Dhiraj Lalpuria
Partner
Membership Number : 146268

Place : Mumbai
Date : May 17, 2023

For and on behalf of the Board of Directors

Anil L Biyani
Director
DIN: 00005834

Rajesh Kumar Maloo

Chief Financial Officer

Place : Mumbai
Date : May 17, 2023

Shreesh Misra
Director
DIN: 01641532

Anil Cherian

Head - Legal and Company Secretary
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2023

1.

BACKGROUND

Future Market Networks Limited (the “Company”) is a public limited company incorporated in India under the provisions of Companies Act, 1956
and validly existing under Companies Act, 2013 (“the Act”). Information on the Group's structure is provided in Note 32. Equity shares of the
Company are listed with the BSE Limited and the National Stock Exchange of India. The group is engaged in the business of building capacity
and enabling the infrastructure for future markets in a more efficient and cost effective manner. It aims to create a network of new markets by
integrating and better organizing the modern wholesale trade, retail and logistics infrastructure in India.

The consolidated financial statements comprise financial statements of the Company and its subsidiaries (collectively referred to as the “Group”).
These consolidated financial statements were authorized for issue by the Company’s Board of Directors on May 17, 2023.

Significant Accounting Policies:
a) Basis of preparation
i Compliance with Ind AS

The financial statements comply in all material aspects with Indian Accounting Standards (“Ind AS”) notified under Section 133 of the
Companies Act, 2013 (“the Act”) [Companies (Indian Accounting Standards) Rules, 2015] and other relevant provisions of the Act.

The accounting policies are applied consistently to all the periods presented in the financial statements.
ii.  Historical cost convention

The financial statements have been prepared on a historical cost basis, except for the following:

. certain financial assets and liabilities that is measured at fair value;
. assets held for sale measured at lower of carrying amount or fair value less cost to sell; and
. share-based payments

iii. Current and non-current classification

All assets and liabilities have been classified as current or non-current as per the Group’s normal operating cycle (twelve months) and
other criteria set out in the Schedule Ill to the Act.

Principles of consolidation and equity accounting:
i.  Subsidiaries

Subsidiaries are all entities (including structured entities) over which the group has control. The group controls an entity when the
group is exposed to, or has rights to, variable returns from its involvement with the entity and has the ability to affect those returns
through its power to direct the relevant activities of the entity. Subsidiaries are fully consolidated from the date on which control
is transferred to the group. They are deconsolidated from the date that control ceases.

The acquisition method of accounting is used to account for business combinations by the group.

The group combines the financial statements of the parent and its subsidiaries line by line adding together like items of assets,
liabilities, equity, income and expenses. Intergroup transactions, balances and unrealized gains on transactions between group
companies are eliminated. Unrealized losses are also eliminated unless the transaction provides evidence of an impairment of
the transferred asset. Accounting policies of subsidiaries have been changed where necessary to ensure consistency with the
policies adopted by the group.

Non-controlling interests in the results and equity of subsidiaries are shown separately in the consolidated statement of profit and
loss, consolidated statement of changes in equity and balance sheet respectively.

ii. Associates

Associates are all entities over which the group has significant influence but not control or joint control. This is generally the case
where the group holds between 20% and 50% of the voting rights. Investments in associates are accounted for using the equity
method of accounting (see (iv) below), after initially being recognized at cost.

iii. Joint ventures

Interests in joint ventures are accounted for using the equity method (see (iv) below), after initially being recognized at cost in the
consolidated balance sheet.

iv.  Equity method

Under the equity method of accounting, the investments are initially recognized at cost and adjusted thereafter to recognize the
group’s share of the post — acquisition profits or losses of the investee in profit and loss, and other comprehensive income of the
investee in other comprehensive income. Dividends received or receivable from associates and joint ventures are recognized as
a reduction in the carrying amount of the investment.
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b)

When the group’s share of losses in an equity-accounted investment equals or exceeds its interest in the entity, including any
other unsecured long-term receivables, the group does not recognize further losses, unless it has incurred obligations or made
payments on behalf of the other entity.

Unrealized gains on transactions between the group and its associates and joint ventures are eliminated to the extent of the
group’s interest in these entities. Unrealized losses are also eliminated unless the transaction provides evidence of an impairment
of the asset transferred. Accounting policies of equity accounted investees have been changed where necessary to ensure
consistency with the policies adopted by the group.

The carrying amount of equity accounted investments is tested for impairment in accordance with the policy described in noted
(i) below.

v.  Changes in ownership interests

The group treats transactions with non-controlling interests that do not result in a loss of control as fransactions with equity owners
of the group. A change in ownership interest results in an adjustment between the carrying amounts of the controlling and non-
controlling interests to reflect their relative interests in the subsidiary. Any difference between the amount of the adjustment to
non-controlling interests and any consideration paid or received is recognized within equity (Note 32)

When the group ceases to consolidate or equity account for an investment because of a loss of control, joint control or significant
influence, any retained interest in the entity is remeasured to its fair value with the change in carrying amount recognized in profit
or loss. This fair value becomes the initial carrying amount for the purposes of subsequently accounting for the retained interest
as an associate, joint venture or financial asset. In addition, any amounts previously recognized in other comprehensive income
in respect of that entity are accounted for as if the group had directly disposed of the related assets or liabilities. This may mean
that amounts previously recognized in other comprehensive income are reclassified to profit or loss.

If the ownership interest in a joint venture or an associate is reduced but joint control or significant influence is retained, only a
proportionate share of the amounts previously recognized in other comprehensive income are reclassified to profit or loss where
appropriate.

Property, plant and equipment

All items of property, plant and equipment are stated at historical cost less depreciation and impairment, if any. Historical cost includes
expenditure that is directly attributable to the acquisition of the items.

Subsequent costs are included in the asset’s carrying amount or recognised as separate assets, as appropriate, only when it is probable
that future economic benefits associated with the item will flow to the Group and the cost of the item can be measured reliably.
The carrying amount of any component accounted for as a separate asset is derecognised when replaced. All other repairs and
maintenance are charged to profit or loss during the reporting period in which they are incurred.

Depreciation methods, estimated useful lives and residual value

Depreciation is calculated using the straight-line method to allocate their cost, net of their residual values, over their estimated useful
lives or, in the case of certain leased furniture, fittings and equipment, the shorter lease term. Leasehold improvements are amortised
over the period of lease or estimated useful life, whichever is lower.

Useful life considered for calculation of depreciation for various assets class are as follows-

. Leasehold Improvements 16 years
. Machinery 10 years
. Furniture, fittings and equipment 10 years
. Office and other equipments 5 Years
. Computers 3 Years

The residual values are not more than 5% of the original cost of the asset. The assets residual values and useful lives are reviewed, and
adjusted if appropriate, at the end of each reporting period.

An asset’s carrying amount is written down immediately to its recoverable amount if the asset’s carrying amount is greater than its
estimated recoverable amount.

Gains and losses on disposals are determined by comparing proceeds with carrying amount. These are included in profit or loss within
other gains/ (losses).

Investment properties

Property that is held for long-term rental yields or for capital appreciation or both, and that is not occupied by the Group, is classified
as investment property. Investment property is measured initially at its cost, including related transaction costs and where applicable
borrowing costs. Subsequent expenditure is capitalized to the asset’s carrying amount only when it is probable that future economic
benefits associated with the expenditure will flow to the Group and the cost of the item can be measured reliably. All other repairs and
maintenance costs are expensed when incurred. When part of an investment property is replaced, the carrying amount of the replaced
part is derecognised.
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d)

Freehold land is carried at cost. Investment properties are depreciated using the straight-line method over their estimated useful lives.

Useful life considered for calculation of depreciation for Freehold Building is as follows-

Freehold buildings 60 years

Investments and other financial assets:

Classification

The Group classifies its financial assets in the following measurement categories:

. those to be measured subsequently at fair value (either through other comprehensive income, or through profit or loss), and
. Those measured at amortised cost.

The Classification depends on the entity’s business model for managing the financial assets and the contractual term of the cash
flows.

For assets measured at fair value, gains and losses will either be recorded in profit or loss or other comprehensive income. For
investments in debt instruments, this will depend on the business model in which the investment is held. For investments in equity
instruments, this will depend on whether the Group has made an irrevocable election at the time of initial recognition to account
for the equity investment at fair value through other comprehensive income.

Measurement of financial assets

At initial recognition, the Group measures a financial asset at its fair value plus, in the case of a financial asset not at fair value
through profit or loss, transaction costs that are directly attributable to the acquisition of the financial asset. Transaction costs of
financial assets carried at fair value through profit or loss are expensed in profit or loss.

Financial assets with embedded derivatives are considered in their entirety when determining whether their cash flows are solely
payment of principal and interest.

Debt instruments:

Subsequent measurement of debt instruments depends on the Group's business model for managing the asset and the cash flow
characteristics of the asset. The Group classifies its debt instruments into following categories:

Amortised cost: Assets that are held for collection of contractual cash flows where those cash flows represent solely payments of
principal and interest are measured at amortised cost. Interest income from these financial assets is included in other income
using the effective interest rate method.

Equity instruments

The Group subsequently measures all equity investments other than in subsidiaries, joint ventures and associates at fair value.
Where the Group’s management has elected to present fair value gains and losses on equity investments in other comprehensive
income, there is no subsequent reclassification, on sale or otherwise, of fair value gains and losses to Statement of Profit and
Loss. Dividends from such investments are recognised in profit or loss as other income when the right to receive of the Group
established.

Impairment of financial assets

The Group assesses on a forward looking basis the expected credit losses associated with its assets carried at amortised cost
and FVOCI debt instruments. The impairment methodology applied depends on whether there has been a significant increase
in credit risk. Note 23 details how the company determines whether there has been a significant increase in credit risk.

For trade receivables only, the Group applies the simplified approach permitted by Ind AS 109 Financial Instruments, which
requires expected lifetime losses to be recognised from initial recognition of the receivables.

Derecognition of financial assets
A financial asset is derecognised only when
. The Group has transferred the rights to receive cash flows from the financial asset or

. Retains the contractual rights to receive the cash flows of the financial asset, but assumes a contractual obligation to pay
the cash flows to one or more recipients.

Where the entity has transferred an asset, the group evaluates whether it has transferred substantially all risks and rewards
of ownership of the financial asset. In such cases, the financial asset is derecognised. Where the entity has not transferred
substantially all risks and rewards of ownership of the financial asset, the financial asset is not derecognised.

Where the entity has neither transferred a financial asset nor retains substantially all risks and rewards of ownership of the
financial asset, the financial asset is derecognized if the group has not retained control of the financial asset. Where the group
retains control of the financial asset, the asset is continued to be recognised to the extent of continuing involvement in the
financial asset.
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e)

f)

g)

h)

)

Interest income

Interest income from debt instruments is recognised using the effective interest rate method. The effective interest rate is the rate
that exactly discounts estimated future cash receipts through the expected life of the financial asset to the gross carrying amount
of a financial asset. When calculating the effective interest rate, the Group estimates the expected cash flows by considering all the
contractual terms of the financial instrument (for example, prepayment, extension, call and similar options) but does not consider the
expected credit losses.

Dividends

Dividends are recognised in profit or loss only when the right to receive payment is established, it is probable that the economic benefits
associated with the dividend will flow to the Group, and the amount of the dividend can be measured reliably.

Trade receivables

Trade receivables are recognised initially at fair value and subsequently measured at amortised cost using the effective interest method,
less provision for impairment.

Cash and Cash Equivalents

Cash and cash equivalents includes cash in hand, deposits with banks and short term highly liquid investments, which are readily
convertible info cash and have original maturities of three months or less from the Balance Sheet date.

Revenue Recognition:
As on April 1, 2019, there are no ongoing contracts covered under the provisions of Ind — AS 115.

The Group derives revenues primarily from leasing of immovable properties which is primarily covered under Ind AS — 116 and
consequently the same are accounted as per the said standard.

In relation to revenues not covered under Ind AS 116, the revenue is recognized on satisfaction of performance obligation upon
transfer of control of promised products or services to customers in an amount that reflects the consideration the Group expects to
receive in exchange for those products or services.

The Group does not expect to have any contracts where the period between the transfer of the promised goods or services to the
customer and payment by the customer exceeds one year. As a consequence, it does not adjust any of the transaction prices for the
time value of money.

Revenue from sale of services are recognized at a time on which the performance obligation is satisfied except Revenue from real estate
property development where in revenue is recognized in the financial year in which the agreement to sell is executed.

The period over which revenue is recognised is based on entity’s right to payment for performance completed. In determining whether
an entity has right to payment, the entity shall consider whether it would have an enforceable right to demand or retain payment
for performance completed to date if the contract were to be terminated before completion for reasons other than entity’s failure to
perform as per the terms of the contract.

Non-current assets held for sale

Non-current assets are classified as held for sale if their carrying amount will be recovered principally through a sale transaction
rather than through continuing use and a sale is considered highly probable. They are measured at the lower of their carrying amount
and fair value less costs to sell, except for assets such as deferred tax assets, assets arising from employee benefits, financial assets
and contractual rights under insurance contracts, which are specifically exempt from this requirement. Non-current assets are not
depreciated or amortised while they are classified as held for sale. Interest and other expenses attributable to the liabilities of a disposal
group classified as held for sale continue to be recognised.

Employee Benefits:
Short term employee benefits

Liabilities for wages and salaries, including non-monetary benefits that are expected to be settled wholly within 12 months after the
end of the period in which the employees render the related service are recognised in respect of employees’s service up to the end of
the reporting period and are measured at the amounts expected to be paid when the liabilities are settled. The liabilities are presented
as current employee benefit obligations in the balance sheet.

Other long-term employee benefit obligations

The liabilities for earned leave and sick leave are not expected to be settled wholly within 12 months after the end of the period in which
the employees render the related service. They are therefore measured as the present value of expected future payments to be made
in respect of services provided by employees up fo the end of the reporting period using the projected unit credit method. The benefits
are discounted using the market yields at the end of the reporting period that have terms approximating to the terms of the related
obligation. Remeasurements as a result of experience adjustments and changes in actuarial assumptions are recognised in profit or
loss.

The obligations are presented as current liabilities in the balance sheet if the entity does not have an unconditional right to defer
settlement for at least twelve months after the reporting period, regardless of when the actual settlement is expected to occur.
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Post-employment obligations

The Group operates the following post-employment schemes:
(a)  defined benefit plans such as gratuity; and

(b)  Defined contribution plans such as provident fund.
Gratuity obligations

The liability or asset recognised in the balance sheet in respect of defined benefit pension and gratuity plans is the present value of the
defined benefit obligation at the end of the reporting period less the fair value of plan assets. The defined benefit obligation is calculated
annually by actuaries using the projected unit credit method.

The present value of the defined benefit obligation denominated in INR is determined by discounting the estimated future cash outflows by
reference to market yields at the end of the reporting period on government bonds that have terms approximating to the terms of the related
obligation.

Re measurement gains and losses arising from experience adjustments and changes in actuarial assumptions are recognised in the period
in which they occur, directly in other comprehensive income. They are included in retained earnings in the statement of changes in equity
and in the balance sheet.

Changes in the present value of the defined benefit obligation resulting from plan amendments or curtailments are recognised immediately
in profit or loss as past service cost.

Defined contribution plans

The Group pays provident fund contributions to publicly administered provident funds as per local regulations. The Group has no further
payment obligations once the contributions have been paid. The contributions are accounted for as defined contribution plans and the
contributions are recognised as employee benefit expense when they are due. Prepaid contributions are recognised as an asset to the extent
that a cash refund or a reduction in the future payments is available.

Share-based payments

Equity-settled share based payments to employees and others providing similar services are measured at the fair value of the equity
instruments at the grant date, which is based on the Black Scholes model.

The fair value determined at the grant date of the equity-settled share based payments is expensed on a straight line basis over the vesting
period, based on the Group's estimate of equity instruments that will eventually vest, with a corresponding increase in equity. At the end of
each reporting period, the Group revises its estimate of the number of equity instruments expected to vest. The impact of the revision of the
original estimates, if any, is recognized in Statement of Profit and Loss such that the cumulative expenses reflects the revised estimate, with
a corresponding adjustment to the Share Based Payments Reserve. The dilutive effect of outstanding options is reflected as additional share
dilution in the computation of diluted earnings per share.

The details regarding the determination of the fair value of equity settled share based payments transactions are set out in Note 27.
) Income Tax

The income tax expense or credit for the period is the tax payable on the current period’s taxable income based on the applicable
income tax rate for each jurisdiction adjusted by changes in deferred tax assets and liabilities attributable to temporary differences and
to unused tax losses.

The current income tax charge is calculated on the basis of the tax laws enacted or substantively enacted at the end of the reporting
period in the countries where the company and its subsidiaries and associates operate and generate taxable income. Management
periodically evaluates positions taken in tax returns with respect to situations in which applicable tax regulation is subject to interpretation.
It establishes provisions where appropriate on the basis of amounts expected to be paid to the tax authorities.

Deferred income tax is provided in full, using the liability method, on temporary differences arising between the tax bases of assets
and liabilities and their carrying amounts in the financial statements. Deferred income tax is determined using tax rates (and laws) that
have been enacted or substantially enacted by the end of the reporting period and are expected to apply when the related deferred
income tax asset is realised or the deferred income tax liability is seftled.

Deferred tax assets are recognised for all deductible temporary differences and unused tax losses only if it is probable that future
taxable amounts will be available to utilise those temporary differences and losses.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets and liabilities and when
the deferred tax balances relate to the same taxation authority. Current tax assets and tax liabilities are offset where the entity has a
legally enforceable right to offset and intends either to settle on a net basis, or to realise the asset and settle the liability simultaneously.

Current and deferred tax is recognised in profit or loss, except to the extent that it relates to items recognised in other comprehensive
income or directly in equity. In this case, the tax is also recognised in other comprehensive income or directly in equity, respectively.

Minimum Alternate Tax credit is recognised as deferred tax asset only when and to the extent there is convincing evidence that the
Group will pay normal income tax during the specified period. Such asset is reviewed at each Balance Sheet date and the carrying
amount of the MAT credit asset is written down to the extent there is no longer a convincing evidence to the effect that the Group will
pay normal income tax during the specified period.
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m)

Guidance note to Ind AS 12 — Income taxes, relating to income tax consequences of dividend clarify that an entity shall recognize the
income tax consequences of dividends in profit or loss, other comprehensive income or equity according to where the entity originally
recognized those past transactions or events. It is relevant to note that the amendment does not amend situations where the entity pays
a tax on dividend which is effectively a portion of dividends paid to taxation authorities on behalf of shareholders. Such amount paid
or payable to taxation authorities continues to be charged to equity as part of dividend, in accordance with Ind AS 12.

The amendment to Appendix C of Ind AS 12 specifies that the amendment is to be applied to the determination of taxable profit (tax
loss), tax bases, unused tax losses, unused tax credits and tax rates, when there is uncertainty over income tax treatments under Ind AS
12. It outlines the following:

(1) The entity has to use judgement, to determine whether each tax treatment should be considered separately or whether some can
be considered together. The decision should be based on the approach which provides better predictions of the resolution of the
uncertainty Financial Statements.

(2) The entity is to assume that the taxation authority will have full knowledge of all relevant information while examining any amount

(3)  Entity has to consider the probability of the relevant taxation authority accepting the tax treatment and the determination of
taxable profit (tax loss), tax bases, unused tax losses, unused tax credits and tax rates would depend upon the probability.

The effect on adoption of Ind AS 12 Appendix C is insignificant in the financial statements
Leases:
As a lessor

Lease income from operating leases where the Group is a lessor is recognised in income on a straight-line basis over the lease term
unless the receipts are structured to increase in line with expected general inflation to compensate for the expected inflationary cost
increases. The respective leased assets are included in the balance sheet based on their nature.

As a lessee

Ind AS 116 sets out principles for the recognition, measurement, presentation and disclosure of leases and requires lessees to account
for all leases, except short-term leases and leases for low-value items, under a single on-balance sheet lease accounting model. A
lessee recognizes a right-of-use asset representing its right to use the underlying asset and a lease liability representing its obligation
to make lease payments.

The Company assesses at contract inception whether a contract is, or contains, a lease. That is, if the contract conveys the right to
control the use of an identified asset for a year of time in exchange for consideration.

The Company recognizes a right-of-use asset and a lease liability at the lease commencement date. The right-of use asset is initially
measured at cost, which comprises the initial amount of the lease liability adjusted for any lease payments made at or before the
commencement date, plus any initial direct costs incurred and an estimate of costs to dismantle and remove the underlying asset or
to restore the site on which it is located, less any lease incentives received. Certain lease arrangements include the option to extend or
terminate the lease before the end of the lease term.

The right-of-use asset is subsequently depreciated using the straight-line method from the commencement date to the earlier of the end
of the useful life of the right-of-use asset or the end of the lease term. The estimated useful lives of right-of-use assets are determined
on the same basis as those of property, plant and equipment. In addition, the right-of-use asset is periodically reduced by impairment
losses, if any, and adjusted for certain re-measurements of the lease liability.

The lease liability is initially measured at the present value of the lease payments that are not paid at the commencement date,
discounted using incremental borrowing rate. For leases with reasonably similar characteristics, the Company, on a lease by lease
basis, may adopt either the incremental borrowing rate specific to the lease or the incremental borrowing rate for the portfolio as a
whole.

Lease payments included in the measurement of the lease liability comprises of fixed payments, including in-substance fixed payments,
amounts expected to be payable under a residual value guarantee and the exercise price under a purchase option that the Company
is reasonably certain fo exercise, lease payments in an optional renewal period if the Company is reasonably certain to exercise an
extension option.

The lease liability is subsequently remeasured at amortized cost using the effective interest method. It is remeasured when there is
a change in future lease payments arising from a change in an index or rate, if there is a change in the Company’s estimate of the
amount expected to be payable under a residual value guarantee, or if Company changes its assessment of whether it will exercise a
purchase, extension or termination option.

When the lease liability is remeasured in this way, a corresponding adjustment is made to the carrying amount of the right-of-use asset
or is recorded in profit or loss if the carrying amount of the right-of-use asset has been reduced to zero.

Lease liability and the right of use asset will be separately presented in the balance sheet and lease payments will be classified as
financing activities.

The Company has elected not to recognize right-of-use assets and lease liabilities for short term leases that have a lease term of less
than or equal to 12 months with no purchase option and assets with low value leases. The Company recognizes the lease payments
associated with these leases as an expense in consolidated statement of profit and loss over the lease term. The related cash flows are
classified as operating activities.
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o)

P)

q)

r)

s)

1)

Foreign Currency transactions:
Functional and presentation currency

ltems included in the financial statements of the company are measured using the currency of the primary economic environment in
which the entity operates (the functional currency). The financial statements are presented in Indian rupee (INR), which is Future Market
Network’s Limited’s functional and presentation currency.

Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates at the dates of the transactions.
Foreign exchange gains and losses resulting from the settlement of such transactions and from the translation of monetary assets and
liabilities denominated in foreign currencies at year end exchange rates are generally recognised in profit or loss.

Inventories:

Inventories which comprise of finished stock of completed projects are valued at lower of cost or net realizable value. Cost is determined
by including cost of land (including development rights), internal development cost, external development charges, materials, services,
related overheads and apportioned borrowing costs.

Investments in joint ventures and associates

Investments in joint ventures and associates are recognised at cost as per Ind AS 27. Except where investments accounted for at cost
shall be accounted for in accordance with Ind AS 105, Non-current Assets Held for Sale and Discontinued Operations, when they are
classified as held for sale.

Earnings per share

Basic earnings per share

Basic earnings per share is calculated by dividing:
e the profit atiributable to owners of the Group

. By the weighted average number of equity shares outstanding during the financial year, adjusted for bonus elements in equity
shares issued during the year and excluding treasury shares (Note 25).

Diluted earnings per share
Diluted earnings per share adjust the figures used in the determination of basic earnings per share to take into account:
. the after income tax effect of interest and other financing costs associated with dilutive potential equity shares, and

. The weighted average number of additional equity shares that would have been outstanding assuming the conversion of all
dilutive potential equity shares.

Segment Reporting:

The Group is primarily engaged in the activity of mall management business and considers it o be a single reportable business
segment. The operations of the Group are within the geographical territory of India which is considered as a single geographical
segment. Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating decision
maker.

The Managing Director, who has been identified as being the chief operating decision maker, assesses the financial performance and
position of the company, and makes strategic decisions. Refer Note 24 for segment information presented.

Borrowings

Borrowings are initially recognised at fair value, net of transaction costs incurred. Borrowings are subsequently measured at amortised
cost. Any difference between the proceeds (net of transaction costs) and the redemption amount is recognised in profit or loss over the
period of the borrowings using the effective interest method.

Borrowings are classified as current liabilities unless the Group has an unconditional right to defer seftlement of the liability for at least
12 months after the reporting period. Where there is a breach of a material provision of a long-term loan arrangement on or before
the end of the reporting period with the effect that the liability becomes payable on demand on the reporting date, the entity does not
classify the liability as current, if the lender agreed, after the reporting period and before the approval of the financial statements for
issue, not to demand payment as a consequence of the breach.

Borrowing costs

Borrowing costs directly attributable to the acquisition and construction of an asset which takes a substantial period of time to get ready
for its intended use are capitalized as a part of the cost of such assets, until such time the asset is substantially ready for its intended
use. All other borrowing costs are recognized in the Statement of Profit and Loss in the period they occur. Borrowing costs consist of
interest and other costs incurred in connection with borrowing of funds.

Other borrowing costs are expensed in the period in which they are incurred.
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v)

v)

w)

Provisions and contingent liabilities

Provisions are recognized when the Group has a present legal or constructive obligation as a result of past events, it is probable that an
outflow of resources will be required to seftle the obligation and the amount can be reliably estimated. Provisions are not recognised for
future operating losses. Provisions are measured at the present value of management’s best estimate of the expenditure required to seftle
the present obligation at the end of the reporting period. The increase in the provision due to the passage of time is recognised as interest
expense. Contingent Liabilities are disclosed in respect of possible obligations that arise from past events but their existence will be confirmed
by the occurrence or non occurrence of one or more uncertain future events not wholly within the control of the Group or where any present
obligation cannot be measured in terms of future outflow of resources or where a reliable estimate of the obligation cannot be made.

Rounding of amounts

All amounts disclosed in the financial statements and notes have been rounded off to the nearest lakhs as per the requirement of
Schedule lll, unless otherwise stated.

Critical estimates and judgments

The preparation of financial statements requires the use of accounting estimates which, by definition, will seldom equal and actual
results. Management also needs to exercise judgement in applying the Group’s accounting policies.

This note provides an overview of the areas that involved a higher degree of judgement or complexity, and of items which are more
likely to be materially adjusted due to estimates and assumptions turning out to be different than those originally assessed. Detailed
information about each of these estimates and judgements is included in relevant notes together with information about the basis of
calculation for each affected line item in the financial statements.

The areas involving critical estimates or judgments are:

. Estimation of defined benefit obligation (Note 13)

. Estimation of current tax expense and payable (Note 6)

. Estimated Fair value of unlisted securities — (Note 22)

. Estimated useful lives of tangible assets and the assessment as to which components of the cost may be capitalized;

. Estimation of Fair valuation of employee share options and no. of expected vesting options (Note 27)

. Recognition of deferred tax assets — availability of future taxable profits against which deferred tax assets can be used (Note 6)
. Probable outcome of matters included under Contingent Liabilities

Estimates and judgments are continually evaluated. They are based on historical experience and other factors, including expectations
of future events that may have a financial impact on the Group and that are believed to be reasonable under the circumstances.

New Amendments issued but not effective
1. IND AS 1 - Presentation of Financial Statements

Key Requirements: The amendment requires entities to disclose their material rather than their significant accounting policies.
The amendments define what material accounting policy information is and explain how to identify when accounting policy
information is material. They further clarify that immaterial accounting policy information does not need to be disclosed. If it is
disclosed, it should not obscure material accounting information.

2. IND AS 8 - Accounting Policies, Changes in accounting estimates and errors

Key Requirements: The amendment clarifies how entities should distinguish changes in accounting policies from changes in
accounting estimates.

The distinction is important, because changes in accounting estimates are applied prospectively to future events, but changes in
accounting policies are generally applied retrospectively to past events as well as the current period.

3. IND AS 12 - Income Taxes

Key Requirements: The amendment requires entities to recognise deferred tax on transaction that, on initial recognition, give rise
to equal amounts of taxable and deductible temporary differences.

They will typically apply to transactions such as leases of lessees and decommissioning obligations and will require the recognition
of additional deferred tax assets and liabilities.

The amendment should be applied to transaction that occur on or after the beginning of the earliest comparative period presented. In
the beginning of the earliest comparative period for all the deductible and taxable temporary differences associated with:

. right-of-use assets and lease liabilities and

. decommissioning, restoration and similar liabilities, and the corresponding amounts recognised as part of the cost of the
related assets.

These amendments shall come into force with effects from April 01, 2023.

The Company is assessing the potential effect of the amendments on its financial statements. The company will adopt these
amendments, if applicable, from the applicability date
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(All amounts in INR lakhs, unless otherwise stated)

3. Property, Plant and Equiprﬁeni

Leasehold Air| Computer Furniture Office| Plant and Total|  Right of| Capital work-
Improvements| Conditioner and| and fittings| and Other| Machinery use assets|  in-progress
Software Equipments
Yearended March 31,2022 | |
sise| o] s ew| el s ake) s
Mdions 206 ose| el S - 1 R
Disposal/Transfer/Reclassification - (37.57) (6.36)] (43.93)| (366.67
Closing gross carrying amount 2,517.73 1,471.41 47.84 743.13 117.46| 3,451.11| 8,348.68| 16,979.33 626.49
Accumulated
176430 1,342.04 2,345.64 5,828.09
163.47 71.13 338.18| 769.68
Disposal/Transfer/Reclassificaton | - - (19.63) (1.08)| (20.71) -
Closing accumulated depreciation 1,927.77 1,413.17 39.72 403.09 110.57| 2,682.74| 6,577.06| 5,854.98
Net carrying amount March 31, 2022 589.96 58.24 8.12 340.04 6.89 768.37| 1,771.59| 11,124.35 626.49
2517.73) 147141 7.46| 345111 8,348.68| |
Addiions . 296 1058 1730
Disposal/Transfer/Reclassification (55.72) (55.72)
Closing gross carrying amount 2,517.73 1,415.69 51.59 743.13 120.44| 3,461.69| 8,310.26
Accumulated depreciation
| s T
133.62 31.53 259.04| 561.29| 1,024.31
Disposal/Transfer/Reclassification (44.47) - sy B
Closing accumulated depreciation 2,061.39 1,400.30 44.12 533.35 113.00| 2,941.78| 7,093.94| 6,879.29 -
Net carrying amount March 31, 2023 456.34 15.39 7.47 209.78 7.44 519.91| 1,216.29| 10,456.09 734.62
(i)  Property, plant and equipment pledged as security (Refer Note 26)
3(a) CWIP ageing schedule
Ageing for Capital work-in-progress as at 31 March, 2023 is as follows:
CWIP Amount in CWIP for a period of Total
Less than 1 Year 1-2 Years 2-3 Years More than 3
Years
Projects in progress 108.13 69.31 106.15 451.03 734.62
Projects temporarily suspended = = = >
Total 108.13 69.31 106.15 451.03 734.62
Ageing for Capital work-in-progress as at 31 March, 2022 is as follows:
CcwIpP Amount in CWIP for a period of Total
Less than 1 Year 1-2 Years 2-3 Years More than 3
Years
Projects in progress 69.31 106.15 - 451.03 626.49
Projects temporarily suspended - - - -
Total 69.31 106.15 - 451.03 626.49

Capital work-in-progress mainly comprises building, furniture & fixtures.
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(All amounts in INR lakhs, unless otherwise stated)

Freehold Land Building Total
Year ended March 31,2022
390.31 11,709.66|  12,099.97
Dlsposol/densfer - A -
Closing gross carrying amount 390.31 11,709.66 12,099.97
:Agcumulaied deprecnahon and |mpc||rmeni ) )
Opening accumulated deprecmhon - ) 1,022.90| 1,022.90
“pgprecmhon chorge during the year - . 190.571 190.57
Depreciation related to dlsposol / transfer - - -
Closing accumulated depreciation - 1,213.47 1,213.47
Net cqrrying amount 390.31 10,496.19 10,886.49
Year ended March 31, 2023 e .
Gross carrying clmoun’r ) Y
Opening gross carrying cmounf 390.31 11,709.66| 12,099.97
_Additions o T -
Disposal/Transfer - - -
Closing gross carrying amount 390.31 11,709.66 12,099.97
:Agcumuluied deprecmhon qnd |mpu|rmeni ) )
Opening accumulated deprecmhon - ) 1,213.47| 1,213.47
“pgprecmhon chorge during the year - ) 190.57( 190.57
Depreciation related to dlsposol / transfer - - -
Closing accumulated depreciation - 1,404.04 1,404.04
Net carrying amount 390.31 10,305.62 10,695.92
Note: Investment property pledged as security (Refer Note 26)
(i) Amounts recognised in profit or loss for investment properties
As at As at
March 31, 2023 March 31, 2022
Rental income 1,081.14 1,367.64
Direct operating expe hses from property 1h0f """"" éroted rental income 85.03 82. 43
Profit from investment properties before depr tion 996.11 1,285.21
Depreciation """"" """"" 190.57 1 9057
Profit from investment properties 805.54 1,094.64
(ii) Leasing arrangements
Certain investment properties are leased to tenants under long-term operating leases with rentals payable monthly.
Minimum lease payments receivable under non-cancellable operating leases of investment properties are as follows:
As at As at
March 31, 2023 March 31, 2022
Within one year 869.72 1,253.72
Later than one year but nof later than 5 years e 377558 . 4,748.72
Later than 5 years 1,123.85 1,195.74
Total 5,769.15 7,198.17
(iii) _Fair value
As at As at
March 31, 2023 March 31, 2022
Investment properties 36,591.26 49,464.54

Estimation of fair value

Estimation of fair value - The fair valuation is based on current prices in the active market for similar properties. The main inputs used are
quantum, area, location, demand, restrictive entry to the complex, age of building and trend of fair market rent in respective area. This
valuation is based on valuations performed by an accredited independent valuer. Fair valuation is based on replacement cost method.
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5(a). Investments

As at
March 31, 2023

As at

March 31, 2022

a. Investment in joint venture

1,038.23 916.56
""""""""""" 1,038.23 916.56
T 91023 T
910.23 -
141 0.01% Non Cumulative Optionally Convertible Preference Shares of RlddhlSlddhl 77064 770.64
Mall Management Private Limited of ¥ 1,000/- each fully paid up.
"""""""" Total (c) 770.64 770.64
028 21.75
o2
o3|
98,094 (2022: Nil) Equity Shares of Acute Retail Infra Private Limited (Formerly known as ool -
Acute Reality Private Limited)
S 6,903 Equity Shares of H';r‘r;;)ny Malls Mcnagemen'tmls}‘i'\‘/aie Limited 0o7| 007
"""""""" Total (d) 1.04 21.82
Non-curreni investments iofc‘ﬁ‘i"‘('t‘:;‘+b+c+d) """""""""""""""""""" 2,720.15 1,709.02
Investments accounted for usmgthe equity method (a+b+u<':‘)' """""""""""""""""" 2,719.10 1,687.20
Investments (in others) (d) S ' o4 21.82
2,720.15 1,709.02
e | TR
e A i
1,988.79 712.67
o749
20508/
1,67,50,000 (March 31. 2022: 1,00,00,000) Redeemable Non-Cumulative Preference Share 335000 2,000.00
of ¥ 10 each of Gnani Investments and Trading Company Private Limited
‘Current investments total 5,851.36 3,225.71
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5(b).

(All amounts in INR lakhs, unless otherwise stated)

Trade receivables

As at As at
March 31, 2023 March 31, 2022
receivables

alc;ies from related por’riés 396.02| 281 75
S 151054 1,618.39

"""""""""""""""""" 1,906.56 1,900.14
o (139.83)| (155.83)

o o 1,766.73 174431
R 1,783.82| 1,761.65
R 12273 138.50

"""""""""""""""""" 1,906.56 1,900.15
o (139.83)| (155.83)

Total Trade receivables 1,766.73 1,744.32

Trade Receivables ageing schedule as on March 31, 2023 is as follows

Particulars Outstanding for following periods from the date of the transaction
Less Than 6 months 1-2 years| 2-3 years| More Than Total
6 Months to 1 year 3 years
Undisputed Trade Receivables- Considered Good 789.83 206.27 217.79 546.64 23.30 1,783.82
 Undisputed Trade Receivables- Considered Doubtful 1.69 8.02 3.19 109.83| 12273
 Disputed Trade Receivables- Considered Good - : : : : -
' Disputed Trade Receivables- Considered Doubtful - : : - . -
Less: Allowance for doubtful debts . - : )| ns9s3)|  (139.83)
Totad 789.83 207.97 225.81 549.82 6.70)| 1,766.73

Trade Receivables ageing schedule as on March 31, 2022 is as follows

Particulars Outstanding for following periods from the date of the transaction
Less Than 6 months 1-2 years| 2-3 years| More Than Total
6 Months to 1 year 3 years
Undisputed Trade Receivables- Considered Good 833.51 245.67 672.17 10.29 - 1,761.65
' Undisputed Trade Receivables- Considered Doubtful | 465 87| 2317 5336 4976 13850
' Disputed Trade Receivables- Considered Good | 1 | S 1
 Disputed Trade Receivables- Considered Doubtful | S S S 1
Less: Allowance for doubtful debts | | | 1 (15)[  (155.83)
Totd 838.16|  253.84|  695.34 63.64| (106.67) 1,744.32
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5(c). Loans

(All amounts in INR lakhs, unless otherwise stated)

As at As at
March 31, 2023 March 31, 2022
Current
S 413338 5,101.06
Total current loans and advances 4,133.38 5,101.06
5(d). Cash and cash equivalents
As at As at
March 31, 2023 March 31, 2022
Cash on hand 3.73 1.68
. ances with bunl& """"""""""""""""""""
In c‘L'J;renT accounts 1,179.62 939.46
Total Cash and casﬁ"équivulenis """"""""""" 1,183.35 941.14
5(e). Bank Balances other than above
As at As at
March 31, 2023 March 31, 2022
706.50 656.50
S 752 8.90
Total Bank Balances other than above 714.02 665.40
*Lien against Bank Guarantee, ¥ 6.50 lacs (March 31, 2022 : ¥ 656.50 lacs)
5(f). Other financial assets
As at As at

March 31, 2023

March 31, 2022

Other non-current financial assets

239.14 273.96

""""""""""" 239.14 273.96
S 89.37| 4330
S 5850 1,458.78
S 286.23| 168.52
S 2612 4.75

Total current financial assets 460.22 1,675.35
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6(a). Non - Current Tax Assets
As at As at
March 31, 2023 March 31, 2022
Balances with Government authorities 339.56 808.26
Total Non-current tox assets 339.56 808.26
6(b). Current Tax Liabilities
As at As at
March 31, 2023 March 31, 2022
Provision for tax 0.37 0.35
Total Non-current tax assets 0.37 0.35
6(c). Current and deferred tax
6(c) (i) Statement of profit and loss:
As at As at
March 31, 2023 March 31, 2022
(a) Income tax expense
S 037 0.35
S 83.76)| 0.06
- (83.38) 0.40
S 109827 1,258.70
S 6372 0.83
""""""""""""""" 1,162.00 1,259.52
Income tax expense 1,078.62 1,259.92

6(c) (ii) The reconciliation between the statutory income tax rate applicable to the group and the effective income tax rate of the group

is as follows :

As at As at
March 31, 2023 March 31, 2022
Profit from operation before income tax expenses 144.08 (1,544.12)
S 3628 (388.62)
e | — T
S (595.04)| 41351
S 4o.61)| (70.16)
o 125416 961.46
o 128.06| 195.57
S 83.76) 0.06
S 34253 130.99
S 3699 15.70
Income tax expenses 1,078.62 1,259.92
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6(c)

6(c)

(iii) Tax losses

(All amounts in INR lakhs, unless otherwise stated)

As at As at
March 31, 2023 March 31, 2022
Net Deferred Tax Asset
o 247752 3,562.27
o s7.70] 58.08
R 52258 4583
R 6036 54.96
R 1,782.50 1,519.39
R 1408 12.07
leases 1,208.75| 1,546.14
Net Deferred Tax Asset 6,123.60 6,798.73
“i\‘l.;“béferred Tox Liobilites 11
Proper‘ry Plant & Equipment 48047 -
Fair Valuafion of Investment 09| 090
Net Deferred Tax Liabilities 481.37 0.90
Deferred tax assets (net) 5,642.23 6,797.84
Deferred tax assets have not been recognised in respect of these losses as they may not be used to offset taxable profits elsewhere in the group
As at As at
March 31, 2023 March 31, 2022
Unused tax losses for which no deferred tax asset has been recognised 1,889.35
Pofential fox benefit @ 25.168% 47555 -
(iv) Movement in deferred tax liabilities
Provisions | Unabsorbed Fair Property | Freehold Leases Total
Tax Losses valuation Plant & Land
of financial| Equipment
assets
At March 31, 2021 55.31 4,463.49 127.60 1,735.27 8.89| 1,666.89| 8,057.46
(Charged)/credited:
loprofitorless | 3.23 (901.22) (28.04) (215.88)|  3.18| (120.76)| (1,259.50)
o other"éomprehénsive income | (046) - 0.34 - - (012)
W-mDeferrec';‘lufox on Bﬁsis od]tiéiment ................ - - - A -
At March 31, 2022 58.08 3,562.27 99.90 1,519.39 12.07| 1,546.13| 6,797.84
(Charged)/credited:
o profit or loss (1,084.75) 47700 (217.37) (337.38)
o oTherH(':‘omprehénsive income | 1.23 - 5.15 - - -
..‘.;"Deferreéz‘l"iax on Bﬁsis adiﬁ‘gimenf ................ - - - - - -
At 31 March 2023 57.71 2,477.51 582.06 1,302.02 14.19| 1,208.74| 5,642.23
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7. Other assets

(All amounts in INR lakhs, unless otherwise stated)

As at
March 31, 2023

As at
March 31, 2022

Other non-current assets

2,750.00 2,750.00
I 750 7.50
e 477 16.67

""""""""" 2,792.27 2,774.17
e 22913 210.57
e 530.46| 1,527.96
e 71.66 97.10
e 53.80| 46.33
e 40001 2,173.07

Total Other current assets 1,285.07 4,055.03

8. Inventories

As at As at

March 31, 2023 March 31, 2022

Finished Shops 479.81 861.12
m'.l;;fal"lnvenfories """""""""""" 479.81 861.12

9(a). Equity Share capital

As at As at

March 31, 2023 March 31, 2022

Authorised

9,030.00| 9,030.00
500 5.00

9,035.00 9,035.00
575450 5,754.50

5,754.50 5,754.50
5,754.44| 5,754.44

5,754.44 5,754.44
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a) Movements in Equity Share Capital

As at March 31, 2023 As at March 31, 2022
Number of shares Amount Number of shares Amount
Balance as at the beginning of the year 5,75,44,381 5,454.44 5,75,44,381 5,454.44
Add: shoresmi;;ued during 'rheu)'/‘éor - = ) A -
Balance as at the end of the year 5,75,44,381 5,454.44 5,75,44,381 5,454.44

Terms and Rights attached to equity shares:-

The company has only one class of equity shares having a par value of ¥ 10 per share. Each holder is eligible to one vote per share. The dividend
proposed by the Board of Directors is subject to the approval of the shareholders in ensuing Annual General Meeting, except in case of interim
dividend. In the event of liquidation, the equity shareholders are eligible to receive the remaining assets of the company after distribution of all
preferential amounts in proportion of their shareholding.

Equity shares allotted as fully paid-up (during 5 years preceding March 31, 2022) including equity shares issued pursuant to contract without

payment being received in cash

(i)

In Financial Year 2019-20 - Allotted 12,53,100 equity shares of ¥ 10/- each under Scheme of Merger by absorption.

b) Detdails of shares held by shareholders holding more than 5% of the aggregate equity shares in the group.
As at March 31, 2023 As at March 31, 2022
Number of shares % held| Number of shares % held

Future Corporate Resources Private Limited 3,73,37,375 64.88% 4,11,29,343 71.47%
(Formerly known as Suhani Trading And Investment
Consultants Private Limited)

"""""""""""""""""""""""" 3,73,37,375 64.88% 4,11,29,343 71.47%
c) Details of shareholding of Promoters

Name of the Promoter As at March 31, 2023 % Change During As at March 31, 2022
Number of | % of total Number the year Number of | % of total Number
Shares of Shares Shares of Shares

Ashni Kishore Biyani 141 0.00% 141 0.00%
Anil Biyon'im 50 000%| | 50| 0.00%
Gopikishan Biyani 50 oo0%| | 50| 70.00%
“Kishore Bi;&:ni 50 ooo%| | 50| ©0.00%
“‘It_;)‘(minord‘)'/‘cn Bc:nsﬁol Biyoﬁﬁi‘ 50 000%| | 50| 1 0.00%
Rakesh Bi;éni 50 0o00%| | 50| ©0.00%
“Sunil Biyani 50 0o0%| | 50| ©0.00%
Vijay Biyani 50 o00%| | 50| 0.00%
Vivek Biyani 50 0.00%| 1 500  0.00%
Future é;,rporqtew Resources 3,73,37,375 64.88%| (0.07)" """"""" 4,11 ,29,343" A%
Private Limited
‘Surplus Finvest Private Limited 2,45,494 043%| 0.00| 53526  0.09%
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9(b).

(All amounts in INR lakhs, unless otherwise stated)

Other Equity

As at As at

March 31, 2023 March 31, 2022

Capital Reserve 3,166.47 3,166.47
 Securities Premium 27.045.67 27.045.67
 Refained Earnings 32,50474) | (31,620.59)
" Other Reserves 179.74)| (163.42)
Total Other Equity (2,472.35) (1,571.88)
As at As at

March 31, 2023

March 31, 2022

Capital Reserve

Opening Balance 3,166.47 3,166.47
Closing Balance (A) 3,166.47 3,166.47
(ii) Securiiie;Premium """""""
Opening Balance 27,045.67| 27,045.67
Share issﬁ‘éd .
Closing Balance (B) 27,045.67 27,045.67

Retained Earnings

Opening Balance

(31,620.58)

Add: Profit for the year (900.97) (2,827.10)
Add: Dilution in Stake of Subsidiary 2048
Remeasurements of pégt-employmé‘r;t benefit oB‘I'igcﬂon & Deferred Tax '(‘Actuaricl @67 1.38
Gains)
Closing Balance (C) (32,504.74) (31,620.58)
Other Re;erves """""""
Opening Balance ne342)| (162.40)
Change il";‘foir value ofHFHVOCI equit)'/minstrumenis é"Deferred Tc;ihere-on (Folr Value) (1632) (1 02)
Closing Balance (D) (179.74) (163.42)
Total (A+B+C+D) (2,472.35) (1,571.86)

Nature and purpose of other reserves

Securities Premium

Securities Premium is used to record the premium on issue of shares. The reserve is utilised in accordance with the provisions of the Act.

FVOCI equity investments

The group has elected to recognise changes in the fair value of certain investments in equity securities in other comprehensive income. These
changes are accumulated within the FVOCI equity investments reserve within equity. The group transfers amounts from this reserve to retained

earnings when the relevant equity securities are derecognised.
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10.

Financial Borrowings

(All amounts in INR lakhs, unless otherwise stated)

As at As at
March 31, 2023 March 31, 2022
D 9,259.75| 9,679.05
Term loan from Axis Finance Limited (I1) - 220.34
Total Non-current Borrowings 9,259.75 9,899.39
Less: Current maturities of long term borrowings 1,050.00 -
Non-current Borrowings 8,209.75 9,899.39
""" 1,050.00(
h 44588 455.58
- 15.00
Total Current Borrowing 1,495.88 470.58

Terms of Borrowings

Sr. No

Nature of security

Terms of Repayment

1

Term Loan from Axis Finance Limited, balance outstanding amounting
to ¥ 9,259.75 lakhs (March 31, 2022 :X 9,679.05 lakhs), are secured

by
(a)
(b)

(c)

(d)

Charge on all the current assets of Future Market Networks Limited

First and exclusive charge on the immovable property Cosmos
Mall (entire mall) including any other amenities, Hotel areq,
Commercial area in the Mall and car parkings thereon owned by
Future Market Networks Limited Located at Ujjain

Charge on Escrow account for lease rentals including any lease
deposits or any other receivables from lessees from the securities

Repayable in 37 quarterly installments starting from
December 2023. Last installment due in March 2033.

Rate of interest - 9.50% pa. (Payable Quaterly)
(Present Effective Rate - 9.50%)

to T Nil (March 31, 2022 :X 220.34), are secured by:

(e)

ul

First pari passu charge on all the current assets of Future Market
Networks Limited.

First and exclusive charge overall over the leasehold rights of
FMNL Ltd. in Asansol Sentrum Mall including any other amenities
and car parkings thereon located at Asansol, West Bengal.

Second charge on the securities mortgaged in existing transactions
of Future Group with Axis Finance Limited.

Cross collaterisation with existing facility of M/s Future Capital
Investment Private Limited. with respect to pledge shares of Future
Retail Limited (FRL)/ Future Consumer Limited (FCL).

Extension of charge on Escrow account for lease rentals including
any lease deposits or any other receivables from lessees from the
securities.

Personal Guarantee of the Promoters

Repayable in 40 quarterly installments starting from January
2024. Last installment due in October 2033.

Rate of interest - 9.50% pa. (Payable Quarterly)
(Present Effective Rate - 9.50%)
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10(b). Other financial liabilities

As at As at
March 31, 2023 March 31, 2022
Non Current

S 4974 413
I go7.78| 738.13

""""""" 857.52 742.26
S 12,764.92| 15,076.39

""""""" 12,764.92 15,076.39

""""""" 13,622.44 15,818.65
S 1 142,58
S 125057 1,234.78
S v77181| 1,949.76

""""""" 3,022.38 3,327.12
S 2,518.34 2,204.91

""""""" 2,518.34 2,204.91

Total Current financial liabilites 5,540.72 5,532.03

10(c). Trade payables

As at As at

March 31, 2023 March 31, 2022

Total outstanding due of micro and small enterprises 75.74 80.55
W'.I;;ialuoutsianding from others:
Related Parties A 11.58
Others 609.78 508.85
“".I;;ialuTrade payablé§ """""""""""" 685.52 600.98

Trade Payables Ageing Schedule as on March 31, 2023 is as follows

Particulars Outstanding for following periods from the date of transaction

Less than 1 1-2 years 2-3 years| More than 3 Total

year years

MSME (Micro, Small and Medium Enterprises) 75.74 - - - 75.74
Others 578.09 15.05 16.21 0.4 609.78
Disputed Dues- MSME """" - - - - -
Disputed Dues- Oihers """" - - - - -
Totl 653.82 15.05 16.21 0.44 685.52
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Trade Payables Ageing Schedule as on March 31, 2022 is as follows

Particulars Outstanding for following periods from the date of transaction
Less than 1 1-2 years 2-3 years| More than 3 Total
year years
MSME (Micro, Small and Medium Enterprises) 80.55 - - - 80.55
Others 492.37 25.81 1.77 048| 52043
Disputed Dues- MSME - - - -
Disputed Dues- Oihers """""""""""" - - - - '
Totl 572.92 25.81 1.77 0.48 600.98
11. Provisions
As at As at

12.

March 31, 2023

March 31, 2022

Non current Employee benefit obligations

Gratuity (Refer Note 13) 59.28 48.36
“‘It_‘ééve enﬁtle%ent (Refe'rmNote 13) S 2468 22.44
Total Non current Provisions 83.96 70.80
W(‘:Ht;rreni Em#loyee beur;efii oblig;iions """"""""""""""""""
Gratuity (Refer Note 13) o a0 2.78
"Leave entitlement (Refe'rmNote 13) S 138 135
Other Provisions S 13521 48.87
Total current Provision 140.69 53.00

Other liabilities
As at As at

March 31, 2023

March 31, 2022

Non-curren

Deferred Rent Income 544.29 662.14
Total Other Non-current liabilities 544.29 662.14
Current R
gf&iuiory dues (includiné providenﬁund, tax deducted at source and others) 5046 57.85
“A’(‘j“\/(]nce fror;]“ CUSTOme}; e
" Related Parfies e 18,297.80| 18,871.28
Tothers 12327 16.98
Deferred Rent Income LYWl 197.36
Other paycbiés """""" 13474 180.43

Total Other current liabilities 18,730.68 19,323.90

13. Disclosure as per Indian Accounting Standard 19 - Employee Benefits
Defined Contribution Plan
Provident Fund

The contributions to the Provident Fund of the employees are made to a Government administered Provident Fund and there are no further
obligations beyond making such contribution. Employer’s Contribution to Provident Fund amounting to ¥ 21.32 Lakhs (Previous year ¥ 19.29
Lakhs) has been recognized as an expense in the Statement of Profit and Loss.
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Defined Benefit Plan

Gratuity

(All amounts in INR lakhs, unless otherwise stated)

Every employee is entitled to a benefit equivalent to fifteen days salary last drawn for each completed year of service in line with the Payment of
Gratuity Act, 1972 or company scheme whichever is beneficial. The same is payable at the time of separation from the company or retirement,

whichever is earlier. The benefits vest after five years of continuous service.

The amounts recognised in the balance sheet and the movements in the net defined benefit obligation over the year are as follows:

Gratuity
As at As at
March 31, 2023 March 31, 2022
ined benefit obligation 51.14 44.27
598 6.04
Interest expense/(income) 361 3.03
Total amount recognised in profit and loss 9.59 9.07
(Gain)/loss from change in financial assumptions (1.26) (1.84)
‘Experience (gains)/losses 615| (0.01)
Total amount recognised in other comprehensive income 4.90 (1.85)
Employer contributions =
Benefit payments 25| (0.35)
Closing defined benefit obligation 63.37 51.14
The net liability disclosed above relates to unfunded plans are as follows:
Gratuity
As at As at
March 31, 2023 March 31, 2022
Defined benefit obligation 63.37 51.14
Fairvalue of plan assets -
‘Surplus /(Defict) 6337 51.14
‘Effect of assefs ceiling A1
Net Defined Benefit Liability/(Assets) 63.37 51.14
Significant estimates: Actuarial assumptions
The significant actuarial assumptions were as follows:
Gratuity
As at As at

March 31, 2023

March 31, 2022

Financial Assumptions

7.48%

5.00%

IALM (2012-14)

IALM (2012-14)

Retirement age

Ultimate [ Ultimate
1.00% 1.00%
58 years 58 years
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Sensitivity analysis
The sensitivity of the defined benefit obligation to changes in the weighted principal assumptions is:

Gratuity
As at As at
March 31, 2023 March 31, 2022
Discount rate
a. DiSC&L‘J’;”\;}GTe -100 basis point 69.43 57.90
b. Discéua{}cfe+100 basis point 58.11 4539
Salary growth rate
a. Rofeu-”iéé basis point 58.80 4552
b. Ro‘re:}:']“bé) basis point 68.56 56.70
Expected Future Cash Flows
As at As at
March 31, 2023 March 31, 2022
Year 1 4.10 2.78
Year2 721 242
Year3 IRV 5.07
Ye(]r 4 """""""""""" 344 ]76
Year 5 745 2.89
Year 6 to 10 """""""""" 31.63 24.1 3
Above 10 years 85.85| 77.40
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14.

15.

16.

17.

18.

(All amounts in INR lakhs, unless otherwise stated)

Revenue from Operations

Year ended Year ended
March 31, 2023 March 31, 2022

286.42

elated revenues 8,754.79

ml;r0|ect moncgemem consultancy 198.97
Total 9,240.18 8,525.97

Other Income

Year ended Year ended

March 31, 2023

March 31, 2022

Interest Income

19.73 8.89
35333 383.88
7| R e
e FErT] e
e O e
Miscellaneous income 1087 322
Total 585.70 438.33
Operating Costs
Year ended Year ended
March 31, 2023 March 31, 2022
Mall Maintenance Charges 1,825.53 1,563.13
e o T
Total 1,833.05 1,573.61
Changes in inventories of finished goods, work-in-progress and stock-in-trade
Year ended Year ended

March 31, 2023

March 31, 2022

Cost of units sold 314.89 1.08
Total 314.89 1.08
Employee Benefits Expense

Year ended Year ended
March 31, 2023 March 31, 2022

ges and bonus 791.72

31.24

Staff welfare expenses 15.47
Total 838.44 692.38
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19.

20.

21.

(All amounts in INR lakhs, unless otherwise stated)

Finance Costs
Year ended Year ended
March 31, 2023 March 31, 2022
Interest expenses 2,035.97 2,118.35
Other borrowing costs N 0.18
Total 2,035.97 2,118.53
Depreciation and amortization expense
Year ended Year ended
March 31, 2023 March 31, 2022
Depreciation on property, plant and equipment 561.29 769.68
Depreciation on investment property 19057 190.57
Depreciation on right of use assets 102431 900.97
Total 1,776.17 1,861.22
Other Expenses
Year ended Year ended
March 31, 2023 March 31, 2022
Power and fuel 104.29 73.55
e ] R s
8.60
1.00
0.50
"""""""""" 196.26
"""""""""" 36.45
"""""""""" 302.85
"""""""""" 7.92
18.85
5.20 4.29
e | R e
e R e
e N o
e O Sioas
L nvestment -
Loss on discard of property, plant and equipment 3.24
Total 1,261.01 4,142.30
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22.

(All amounts in INR lakhs, unless otherwise stated)

Fair value measurements

22(a) Financial instruments by category

March 31, 2023 March 31, 2022
FVPL FVOCI| Amortised FVPL FVOCI| Amortised
cost cost
Financial assets
e e e
-Equny Instruments 1.04 -
. rence Shares - 3,350.00
val Funds 2,501.36 : i
4,133.38
- 1,766.73
- 1,183.35
- - 714.02
Other financial assets - - 699.36 1,949.31
Total financial assets 2,501.36 1.04| 11,846.84 1,225.71 21.82| 12,401.22
Financial liabilities
"""""" 8,209.75 | 149588
"""""" 15,283.26 - -
- - 2,108.09
- - 1,771.81
Trade payables - - 685.52
Total financial liabilities 23,493.01 - 6,061.30| 27,180.69 - 5,140.94

22(b) Fair value hierarchy

Investment in Mutual Funds which are measured at Fair Value through Profit and Loss Account are measured under Level 1.

Assets and liabilities which are measured at amortised cost for which fair values are disclosed are calculated under Level 3 except loans and
security deposits which is measured at Level 2.

Investment in Equity Shares which are measured at Fair Value through Other Comprehensive Income are measured under Level 3.
Profit / (Loss) from Discontinued Operations before tax
Fair value measurements using significant unobservable inputs (level 3)

The following table presents the changes in level 3 items for the year ended March 31 :

Investment in
Equity instruments

As at March 31, 2021 23.18
R
Gmns/(losses)recogmsed in other comprehensive income - (136)
AsqiMarch3],2022 ..................................................................... e
L
Gmns/(losses)recogmsed in other comprehensive income - (2147)
AsqiMqrch3],2023 ........................................................................ e

Valuation processes

The group has obtained assistance of independent and competent third party valuation experts to perform the valuations of financial assets and
liabilities required for financial reporting purposes, including level 3 fair values. Discussions of valuation processes and results are held between the
group and the valuer on periodic basis. Discount rates are determined using a capital asset pricing model to calculate a pre-tax rate that reflects current
market assessments of the time value of money and the risk specific to the asset.
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22(c) Fair value of financial assets and liabilities measured at amortised cost

(All amounts in INR lakhs, unless otherwise stated)

March 31, 2023 March 31, 2022
Carrying amount Fair value Carrying amount Fair value
Financial assets
328.51 364.92 31727 355.99
4,133.38 4,133.38 5101.06| 5,101.06
4,461.89 4,498.30 5,418.33 5,457.05
9,705.63 9,705.63 10369.97| 10,369.9
Deposits from customer 2,108.09 2,118.53 2119.62] 2,154.85
Total 11,813.72 11,824.16 12,489.59 12,524.82
The following methods and assumptions were used to estimate the fair values:
1. Fair value of trade receivables, trade payables, cash and cash equivalent, Bank balances other than above, other financial assets and other

financial liabilities approximate their carrying amounts largely due to short term maturities of these instruments.

2. The fair values for loans and security deposits were calculated based on cash flows discounted using a current lending rate. They are
classified as level 2 in the fair value hierarchy due to the inclusion of observable inputs.

3. The fair values of non-current borrowings are based on discounted cash flows using a current borrowing rate. They are classified as level 3
fair values in the fair value hierarchy due to the use of unobservable inputs, including own credit risk.

4.  For financial assets and liabilities that are measured at fair value, the carrying amounts are equal to the fair values.

5. The fair value of the long-term Borrowings with floating-rate of interest is not impacted due to interest rate changes and will not be
significantly different from their carrying amounts as there is no significant change in the under-lying credit risk of the Company borrowing
(since the date of inception of the loans). Further, the Company has no long-term Borrowings with fixed rate of interest.

The Company uses the following hierarchy for determining and disclosing the fair value of financial instruments by valuation technique:

Level 1: quoted (unadjusted) prices in active markets for identical assets or liabilities.

Level 2: other techniques for which all inputs which have a significant effect on the recorded fair value are observable, either directly or indirectly.

Level 3: techniques which use inputs that have a significant effect on the recorded fair value that are not based on observable market data.
23. Financial risk management

The group’s business activities expose it to a variety of financial risks, namely liquidity risk, market risks and credit risk. The group’s senior
management has overall responsibility for the establishment and oversight of the group’s risk management framework. The group'’s risk are
reviewed regularly to reflect changes in market conditions and the group’s activities.

A. Market risks

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices.
Market risk comprises three types of risk: interest rate risk, currency risk and other price risk, such as equity price risk and commodity risk.
The group is not exposed to any foreign currency risk as neither operates internationally nor has any foreign currency transaction.

(a) Price Risk - Exposure:

The group’s exposure to equity securities price risk arises from investments held by the group and classified in the balance sheet
at fair value through OCI. To manage its price risk arising from investments in equity securities, the group diversifies its portfolio.
Diversification of the portfolio is done in accordance with the limits set by the group.

March 31, 2023 March 31, 2022
125.07 61.29

(125.07) (61.29)

BSE Sensex 30- Increase 5%
BSE Sensex 30- Decrease 5%

Above referred sensitivity pertains to investment in quoted securities . Profit for the year would increase/(decrease) as a result of gains/
(losses) on the same as at fair value through profit or loss.

(b) Interest rate risk

The Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in
market interest rates. The Company’s exposure to the risk of changes in market interest rates relates primarily to the Company’s long-
term debt obligations with fixed interest rates.
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The exposure of the Company to interest rate changes at the end of the reporting period are as under:

March 31, 2023 March 31, 2022
Fixed rate borrowings o 9,705.63 9,899.39
Percentage of fixed rate borrowings to total borrowings 100.00% 95.46%

Total borrowings 9,705.63 10,369.97

Sensitivity

The following table demonstrates the sensitivity to a reasonably possible change in interest rates on the outstanding balance of
borrowings as at the year end. With all other variables held constant, the Company’s profit before tax is affected through the impact
on fixed rate borrowings, as follows:

Impact on profit after tax
March 31, 2023 March 31, 2022
Interest rates — increase by 50 basis points* (48.53)] (49.50)
Interest rates — decrease by 50 basis points* 48.53 49.50

Profit / (Loss) from Discontinued Operations before tax

B. Credit Risks
Credit risk is the risk that a counter party will not meet its obligations under a financial instrument or customer contract, leading to a
financial loss. The Group is exposed to credit risk from its operating activities (primarily trade receivables).
Trade receivables
Customer credit risk is managed by each business unit subject to the Group's established policy, procedures and control relating to
customer credit risk management.
The group measures the expected credit loss of trade receivables and loan and advances customers wise based on historical trend.
Loss rates are based on actual credit loss experience and past trends. Based on the historical data, adequate provision for the loss on
collection of receivable has been made.

Movement in provisions of doubtful debts

March 31, 2023 March 31, 2022
Opening provision 155.83 151.54
Add:- Additional provision made 520 429
Less:- Provision write off 2120 -
Closing provisions 139.83 155.83

C. Liquidity Risk:
Liquidity risk is the risk that the group will face in meeting its obligations associated with its financial liabilities. The group’s approach
to managing liquidity is to ensure that it will have sufficient funds to meet its liabilities when due without incurring unacceptable losses.
In doing this, management considers both normal and stressed conditions. A material and sustained shortfall in our cash flow could
undermine the group’s credit rating and impair investor confidence.

The following table shows the maturity analysis of the group’s financial liabilities based on contractually agreed undiscounted cash
flows as at the balance sheet date:

Maturity patterns of liabilities:

Particulars Less than 12 More than 12 Total
months months

As at March 31, 2023

11,495.8

Other Financial liabilities and lease liabilities '5,532.03 15,818.65 21,350.68
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D. Capital Management

The Company aim to manages its capital efficiently so as to safeguard its ability to continue as a going concern and to optimise returns

to our shareholders.

The capital structure of the Company is based on management’s judgement of the appropriate balance of key elements in order to
meet its strategic and day-to-day needs. We consider the amount of capital in proportion to risk and manage the capital structure in
light of changes in economic conditions and the risk characteristics of the underlying assets. In order to maintain or adjust the capital

structure, the Company does not distribute dividends to the shareholders.

24. Segment information

Operating segments are reported in a manner consistent with the internal reporting provided to the Chief Operating Decision Maker (“CODM”")
of the group. The CODM, who is responsible for allocating resources and assessing performance of the operating segments, has been identified
as the Executive Director of the group. Entire group has been as one reportable segment based on the information reviewed by CODM.

(a)

(b)

(d)

Description of segments and principal activities

The group is engaged in the business of building capacity and enabling the infrastructure for future markets in a more efficient and cost
effective manner. It aims to create a network of new markets by integrating and better organizing the modern wholesale trade, retail and

logistics infrastructure in India.

Segment revenue

The group operates as a single segment. The segment revenue is measured in the same way as in the statement of profit or loss.

Segment As at March 31, 2023 As at March 31, 2022
Revenue from Total segment Revenue from Total segment
external customers revenue | external customers revenue
Mall Management 9,240.18 9,240.18 8,525.97 8,525.97
Total segment revenue 9,240.18 9,240.18 8,525.97 8,525.97

The group is domiciled in India. The amount of its revenue from external customers broken down by location of the customers is shown in

the table below.

Revenue from external customers As at As at
March 31, 2023 March 31, 2022

India 9,240.18 8,525.97
outside India 1
Total 9,240.18 8,525.97

Segment assets

The group is domiciled in India. The amount of Non current assets broken down by location of the customers is shown in the table below.

Non current assets* As at As at

March 31, 2023 March 31, 2022
28,308.24 30,099.66

Outside India - R

Total 28,308.24 30,099.66

*Other than financial instruments and deferred tax assets

Profit / (Loss) from Discontinued Operations before tax

Major Customer

Total 2 no of customers are contributing more than 10% of the total revenue of the group

Major Customer As at As at
March 31, 2023 March 31, 2022

Customer 1 2,981.70 2,875.44

Customer 2 987.36 -
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25.

26.

Earnings per share

(All amounts in INR lakhs, unless otherwise stated)

As at
March 31, 2023

As at
March 31, 2022

Basic and diluted earnings per share

(900.97) (2,827.10)
(1.57) (4.91)
Profit attributable to the equity holders of the group from Continuing & (900.97) (2,827.10)
Discontinuing Operations
(1.57) (4.91)
57544381 5,75,44,381
() Diluted earnings per share is same as basic earning per share diluted earnings 5,75,44,381 5,75,44,381
per share
Assets pledge as security
a) The carrying amounts of assets pledged as security for non - current borrowings are :
Particulars As at As at

March 31, 2023

March 31, 2022

For Term loan from Axis Finance Limited (l)

Property, plant and equipment 96.52 106.40
Investment properfies 410339 4176.44
Total 4,199.91 4,282.84

For Term loan from Axis Finance Limited (l1)

Investment propéﬁr“ries 1 534.6‘%“
Total - 534.67
Total Non Current Assets pledged as Security 4,199.91 4,817.51
Current Assets

Total Current Assets 9,44552| 11,7115
Total Assets pledged as Security 13,645.43 16,528.66

Note: Since, the charge on current assets is secondary, the company is not required to file quarterly returns relating to its valuation by the lender.

b)

With respect to the financial assistance/credit facilities given to Basuti Sales & Trading Private Limited, the company has mortgaged its
immovable property of Big Bazaar (Ground+1) situated at Rajpur- Hirpur, Ahmedabad. The fair value of the immovable property as at
March 31, 2023 is X 6,267.00 lakhs (March 31, 2022:9,110.00 lakhs) .The company has pledged 3,830 equity shares (March 31, 2022:
3,830 equity shares) of Riddhi Siddhi Mall Management Private Limited.
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27. Share based payments

(a)

(b)

(d).

Employee option plan/ Tradable Options
() FMNL- Employee Stock Option Scheme-2012 was suspended with effect from May 25, 2018.
(i)  Employee option trade plan/Tradable Options

Future Market Networks Limited (FMNL) has granted 7,60,000 options to eligible employees on May 25, 2018 under Employee Stock
Option Scheme 2016 (“ESOS 2016") at an exercise price of ¥ 85/- per equity share. These options shall vest over a period of four years in
the proportion of 25% for each year from the date of grant. These options can be exercised anytime within a period of three years from the
date of vesting.

The details pertaining to number of options, weighted average price and assumptions considered for fair value are disclosed below:

Particulars As at March 31, 2023 As at March 31, 2022

Weighted No. of options Weighted No. of options

Average Exercise Average Exerc!se

price price
Options outstanding at the beginning of the year 85 2,10,000 85 2,10,000
Ophonsgrqnted Soring the ye‘;‘r ‘‘‘‘‘‘‘‘ : A e
e doingherear : e e
Exp|reddunng hoyea : o e
Forfeﬁeddurmg boyear : R e
Options outstanding at the end of the year - 1,57,500 - 2,10,000
Options vested and exercisable at the end of the - 1,57,500 - 2,10,000

year

Effect of share-based payment transactions on the entity’s profit or loss for the year and on its financial position:

Total expenses arising from share-based payment transactions on account of Share option plans recognised in consolidated profit or loss as
part of employee benefit expense were as follows:

As at As at
March 31, 2023 March 31, 2022

Employee compensation expense - -

Profit / (Loss) from Discontinued Operations before tax

Effect of the employee share option plan on the consolidated financial statements is as follows:

As at As at
March 31, 2023 March 31, 2022

Deferred employee compensation reserve = -

Particulars

Note: Since the fair value of the employee stock options is lower than the exercise price there will be no Employee compensation expense
and hence there is no impact in the Statement of Profit & Loss.

Method and Assumptions Used to Estimate the Fair Value of Options Granted During the Year:

The fair value at grant date is determined using the Black Scholes Model which takes into account the exercise price, the term of the option,
the share price at grant date and expected price volatility of the underlying share, the expected dividend yield and the risk free interest rate
for the term of the option.

1. Risk Free Interest Rate 7.59% - 7.88%
2. Expectedlife 2.5 - 5.5 years
3. Expected Volatilty 76.99%
4. DuidendYield 0.00%
5 ‘‘‘‘‘‘‘‘‘ PrlceoffheUnderIymg Share in Market at the Time of JrheOphonGrcm’r R®) 1"22.10
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28. Related party disclosures

In compliance with Ind AS 24 - “Related Party Disclosures”, as notified under Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015
and Companies (Indian Accounting Standards) Amendment Rules, 2016 the required disclosures are given in the table below:

(@) Name of related parties and related parties relationship:-

Name of Related Parties Relationship
March 31, 2023 March 31, 2022

Splender Fitness Private Limited

Galaxy Cloud Kitchens Limited (Formerly known as Galaxy

Entertainment Corporation Limited) Director Interest Director Interest
Utility Developers Private Limited
Aashirwad Malls Private Limited

Subsidiary Subsidiary

Jeremia Real Estate Private Limited

Future Retail Destination Private Limited (Formerly known as Future .
. s - Joint Venture (upto November 18,
Retail Destination Limited) -

Oé‘(;"r‘iml‘?eal’rors Private "L'i“r‘ﬁi’red """""""" 2021)

Riddhi Siddhi Mall Management Private Limited Joint Venture Joint Venture

Associate Company -
(w.e.f. January 02, 2023)

Ultimate Parent Entity Ultimate Parent Entity

Future Corporate Resources Private Limited Holding Company Holding Company

Future Retail Limited . . . .
Praxis Home Retail Limitad Associate of Holding Company Associate of Holding Company

Future Enterprises Limited

"""" Promoter and Promoter's Group Promoter and Promoter's Group
,,,,,,,, Company Company
Future Capital Investment Private Limited (w.e.f. 29,03.2(')5?‘)
Ms. Ritu Pawan Agarwal
Relative of KMP Relative of KMP

Ms. Jollamma Anil Cherian

Mr. Shreesh Misra Key Managerial Personnel -
(KMP) (w.e.f. May 19, 2022)

Key Managerial Personnel (KMP) | Key Managerial Personnel (KMP)

CFO (w.e.f February 10, 2023) -

Executive Director & CFO Executive Director & CFO
"""""""" (fill May 19, 2022)
Independent / Non-Executive Director
"""""""" Non-Executive Director
"""""""" Non-Executive Director __Non-Executive Director
Non-Executive Director Non-Executive Director

(upto May 19, 2022)

Non-Executive Director -
(w.e.f November 10, 2022)

Independent/Non-Executive Independent/Non-Executive
"""""""" Director Director
Independent/Non-Executive Independent/Non-Executive
"""""""""""""""""""""" Director (upto January 23, 2023) Director
Ms. Priya Khandelwal Independent/ Non-Executive -

Director (w.e.f. February 10, 2023)
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(b)  Key management personnel compensation

Particulars March 31, 2023 March 31, 2022
Short-term employee benefits 129.08 130.16
Post-employment benefits 29.51 17.10
Total 158.59 147.27

() The following transactions were carried out with the Related Parties in the ordinary course of business:-

Nature of Transaction Joint Holding Relative Directors Director Associate of KMP  Promoter Promoter's

Ventures Company of KMP Interested  the Holding Group

Company Company

Interest Income - - - - - - - - -

- N T : e s s e -

W|'>‘,'r‘oied Monqgﬂemenf g " s e - s e e R A

..‘I:;ase - EXF;e o e — ais - e s e e -

oo 3 e R 672 e e e e
..‘I.Q;imbursemer;i of Expenses - - - - -

ing Fees / Ruemuneroﬂon - 46.95 -
” - 92.08 -

“)-\.;J‘vcnces /Lo;ns given net off - - -
received back
....... . 4475 : :
“/‘-\.;l‘vonces /Loa'ﬁs / Deposits taken - A - - -
net off repaid back
“ﬁ;nﬂncome . R s - - -
mliém Expense - - -
..‘I._‘c.;c:n/AdvonceuGiven - - - - -
W|._;°n Advonce,‘Received e s - - e e e s e
e . s T : s s e e 118098
“66mpenscﬁo,{pcid e R - - - e e s -
s . e sooo e e s e
;Jrchose 5 Hpropeﬁylpbm o e R - - - e e s -
Equipment and Capital work in
progress
LI AN e : e P s e
m|.;sumnce Expénses s S - - - e e s YTl
e - e : e s o o e
“Béposif Repoig/(,:orfe“ure) e s - - - (9697) .......................... s s -
e . s : : o o s
CAM - . R e - - - R s R TE
e s : : e e e
“F,:omoTer's Co};tribuﬁon s s - - - e s s -
- . : (405597) : s s o s
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Nature of Transaction Joint Holding Relative Directors Director Associate of KMP  Promoter Promoter's
Ventures Company of KMP Interested  the Holding Group

Company Company

- 3.80

(d).

31,2023

Insurance claim

2,168.27
Note: Figures in italic represents previous year’s figures.
Significant Related Party transactions :
T in lakhs
Nature of Transaction March 31, 2023 March 31, 2022
Interest Income Gati Realtors Private Limited - 45.45
Future Retail Destination Private Limited = 0.50
Project Management Consultancy ~ KLB Advisory and Consultancy LLP 172.14 -
Mr. Kishore Biyani 75.00 -
Lease Rent Expenses Ms. Jollamma Anil Cherian 3.36 3.36
Ms. Ritu Pawan Agarwal 0.45 3.36
Ms. Amita Maloo 0.32 -
Reimbursement of Expenses Future Retail Limited 40.05 51.94
Praxis Home Retail Limited - 2437
Future Lifestyle Fashions Limited 2.59 2.20
Mr. Shreesh Misra 2.73 -
Remuneration to KMP Mr. Shreesh Misra 35.66 -
Mr. Anil Cherian 59.49 56.68
3.62

Mr. Rajesh Maloo
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T in lakhs
Nature of Transaction March 31, 2023 March 31, 2022
Sitting Fees / ESOP / Remuneration  Mr. Rajesh Kalyani (Sitting Fees) 1.10 4.00
Mr. Sunil Iéiycni (SiﬁingHFees) ) ' 1.70 2.00
Mr. Vijai srngh Dugar ("Siﬂing Fees) ) ' 3.60 5.40
Mr. Pramod Arora (Sitting Fees) ' 345 200
Mr. Anil Lexmincrcycn"Biyani (SiﬁingHFees) ' 0.80 D
Ms. Priya khandelwol (éiﬁing Fees) ) ' oe0|
Mr. Powon Agarwal ) ) ' 1.10 1.00
Mr. Pclwcm Agarwal (Remunercmon) ' 7.83 73.48
Mr. Shreesh Misra (Remuneration) ' 22.47 .
Mr. Anil Cherlan ) ' 0.15 0.60
Ms. Udita Jhumhunwalo (Sitting Fees) ' 4.15 420
Insurance Expenses Future Generah India Insurance Company lelted 22.85 35.87
Insurance Claim Received Future Generoll India Insurance Company lel’red 377.02 31.39
Loan Given net off received Back Gati Reqltors Private lelted H ' - (744-75‘)'“
Advances /Loans taken net off Future Refcul Limited H ' (278.92) (91388~2§)m
repaid back
Future Corporofe Resources Private eriied ' (25.00) -
Future L|fes’ry|e Fc:sh|ons Limited ) ' (7.78) .
Future quncl Investmeni Private lelted ' (393.00) .
Future Enterprises lelfed ' (428.92) (80006‘)'“
Purchase of Property,Plant and Future Rereil Limited ) ) ' - 059
Equipment and Capital work in
progress
Galaxy Cleud Ki’rchens"Limi’red (formerly known as' - 40.00
Galaxy En‘rer‘ioinmen’r Corporation Limited)
Rent Income Future Retoll Limited ) ) ' 87.07 271.98
Praxis Home Retail L|m|1ed H ' 154.66 120.06
Future L|fes’ry|e chh|ons Limited H ' 11.86 19.74
Promoter's Contribution Future Corporofe Resources Private L|m|1eo| ' - (4,055.9"7“)'“
CAM Income Future Re’roll Limited ' 7.46 30.67
Future L|fes’ry|e Fosh|ons Limited ) ' 8.22 8.00
Sundry Balance Written off Nufuture Digital (Indlc) Limited ) ' 3.80 o
Deposit Repaid/ (Forfeiture) Future Ref}]il Limited ) ) ' (96.97) 178.9'“6'“
Compensation Paid Galaxy Cl'eud Ki’rchensHLimi’red H ' - 80.00
Rent Expense Future Lifes’ryle Foshiorrs Limited ) ' - 47.44
Loans/ Advances Given Future Llfesfyle Fashlons Limited ) ' 7.22
Loans / Advances Received Future Copnol Investmem Private lelfed ' 552.37 1,1 8098
Future Corporate Resources Private lelied ' - 919.86
Marketing Expense Praxis Horr1e Retail Lim'i‘ied ) ' - 0.93
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29. In respect of lease taken by the company, the future minimum lease rental obligation under :

(i) Amount recognised in the balance sheet

Right-of-use assets

Particulars

As at April 1, 2021 -

12,391.99

Addition

ion charge for the ye

Deletion
Net carrying amount as at March 31, 2022 11,124.35
As at April 1, 2022 - 11,124.35
Additons 356.06
Deprecu:mon charge for the yea; """""""""""""""""""""""" 1 ,0243]
Delefions
Net carrying amount as at March 31, 2023 10,456.09
Lease liabilities
Maturity analysis of lease liabilities
Sr. Particulars Year ended Year ended
No March 31, 2023 March 31, 2022
i) Not later than one year 3,063.31 2,811.78
WI'I.)‘ ....... Later than one yea'n;“l'yﬁl‘.n not later than five yecf‘é """""""" 3,321.69| 7,825.36“
i) Loter than fiveyears 114430 1,342.15
Particulars As at As at
March 31, 2023 March 31, 2022
(ii) Amounts recognised in the Statement of Profit or Loss
Deprecmhon charge of right-of-use assets (included mdepreoahon, amortisation 1,02431 900.97
and impairment)
Inieresfexpense (included in finance costs) 813.13| 1,008-1“5“
Expenserelohng to short-term leases (included in oiherexpenses) 4016 63.25
Expenserelcmng to variable lease payments not ingiuu"('i;a‘mi‘;{mlease liabilities A
(included in other expenses)
Incomefrom subleasing right-of-use assets(included in ofhermcome) A
............... Gulnsorlosses arising from sale and leaseback frunsucilons- N
(|v) ‘‘‘‘‘ The total cash outflow for leases during the year ended March 31,2023 313377 2,407.78

30. In respect of operating lease given by the company, the future minimum lease rental receivable under operating leases is as follows:

Sr. Particulars Year ended Year ended

No. March 31, 2023 | March 31, 2022

i) Gross block of assets let out on operating lease 20,019.92 20,058.34
o 8,497.98 7,790.53
o 751.86 960.25
o 5,391.95 5,349.75
o 4,918.88 5,196.24
"""""" 19,875.91

vii)  Lease rentdls receivable later than five years 1,1 23.85 1,195.74
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31.

32.

Payable to MSME

Disclosure of payable to vendors as defined under the “Micro, Small and Medium Enterprise Development Act, 2006” is based on the information
available with the Company regarding the status of registration of such vendors under the said Act, as per the intimation received from them on
requests made by the company. There are no overdue principal amounts/ interest payable amounts for delayed payments to such vendors at the
Balance Sheet date. There are no delays in payment made to such suppliers during the year or for any earlier years and accordingly there is no
interest paid or outstanding interest in this regard in respect of payments made during the year or brought forward from previous years.

Interests in other entities

(a)

(b)

Subsidiaries

(All amounts in INR lakhs, unless otherwise stated)

The Group's subsidiaries are set out below. Share capital consisting solely of equity shares that are held directly by the group and the
proportion of ownership interests held equals the voting rights held by the Group. The country of incorporation or registration is also their

principal place of business.

Name of Entity Date of Place of Ownership interest held by | Ownership interest held by Principal
acquiring business / the group non-controlling interests activities

subsidiary _ country 9f March 31, March 31, March 31, March 31,

incorporation 2023 2022 2023 2022
Aashirwad Malls Private 20-Jan-12 India 100.00% 100.00% NIL NIL Mall
Limited Management
Suhani Mall Management| 20-Jan-12 India 86.26% 86.26% 13.74% 13.74% Mall
Company Private Limited Management
Sun City Properties Private| 20-Jan-12 India 55.17% 55.17% 44.83% 44.83% Mall
Limited Management
Future Trade Markets 16-Aug-17 India 100.00% 100.00% NIL NIL| Ware-housing
Private Limited & Real Estate
Jeremia Real Estate 27-Aug-18 India 51.00% 100.00% 49.00% NIL[ Ware-housing
Private Limited & Real Estate

Non-controlling interests (NCI)

Set out below is summarised financial information for each subsidiary that has non-controlling interests that are material to the Group. The
amounts disclosed for each subsidiary are before inter-group eliminations.

Suhani Mall Management Suncity Properties Private | Jeremia Real Estate Private
Private Limited Limited Limited

Summarised balance sheet March 31, March 31, March 31, March 31, March 31, March 31,
.............................................................................. 2023 2022 2023 2022 2023 2022
Current assets 3,464.34 3,072.35 86.44 90.80 73.03 18.43
Current liabilites 4,796.40 4,716.30 57.33 45.44 246.57 51.74
'Net current assets (1,332.06)| (1,643.95) 29.11 4536 (173.54) (33.31)
‘Non-current assets 3,219.66 3,352.99 1,091.88 1,026.41 310.94 )
‘Non-current liabilifies 854.48 1786.03 929.50 '881.39 275.89 )
'Net non-current assets 2,365.18 2,566.96 162.38 145.02 35.05 -
Profit / (Loss) from Discontinved ) )
Operations before tax
‘Net assets 1,033.12 923.01 191.49 190.39 (138.49) (33.31)
‘Accumulated NCI 191.03 175.90 85.84 '85.34 (68.71) o
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(c)

(All amounts in INR lakhs, unless otherwise stated)

Suhani Mall Management Suncity Properties Private Jeremia Real Estate Private
Private Limited Limited Limited

Summarised statement of March 31, March 31, March 31, March 31, March 31, March 31,
profit and loss 2023 2022 2023 2022 2023 2022
Revenue 519.11 430.20 2.91 2.91 21.50
Profit for the year 110.11 164.26 1.10 1.04 (106.15) (7.68)
Other comprehensive income = - = - =
Total comprehensive income 110.11 164.26 1.10 1.04 (106.15) (7.68)
Profit allocated to NCI 1513 22.57 0.49| 0.46 (52.01) -
Dividends paid to NCI = - = - - -
Summarisedcashflow | | | |
Cash flows from operating 448.99 455.99 14.58 0.21 238.29 (1.40)
activities
Cash flows from investing 3.07 - (62.56) (102.92) (309.98) -
activities
Cash flows from financing (793.75) (92.27) 48.11 102.58 82.01 1.35
activities
Net increase/ (decrease) in (341.69) 363.72 0.13 (0.13) 10.32 (0.05)
cash and cash equivalents

Interests in associates and j

oint ventures

Set out below are the joint ventures of the Group. The entities listed below have share capital consisting solely of equity shares, which
are held directly or indirectly by the Group. The country of incorporation or registration is also their principal place of business, and the
proportion of ownership interest is the same as the proportion of voting rights held.

Name of Entity Place of Relationship | Proportion | Accounting Carrying Value Share of (Profit) /
business/ of Interest | method Loss from Associates
country of (%) and Joint Ventures

incorporation March March March March
31,2023 | 31, 2022 | 31, 2023 | 31, 2022

Gati Realtors Private Limited India Join Venture 49.00% | Equity - 531.98 (136.41)

(upto 18.11.2021)* method

Riddhi Siddhi Mall India Join Venture 50.00% | Equity 1,468.78 | 1,468.78 121.66 105.36

Management Private method

Limited

Niyman Mall Management India Associates 25.00% | Equity 562.95 347.28

Company Private Limited method

Future Retail Destination India Join Venture 49.00% | Equity -1 1,422.72 -1 (88.27)

Private  Limited (formerly method

known as Future Retail

Destination Limited) (upto

18.11.2021)*

Total equity accounted 2,031.73| 3,423.47| 468.95| (119.32)

investments
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Summarised  balance | Year ended Current| Current Net Non- Non- | Net non- Net| Owners'
sheet assets | liabilities| current| current| current| current assets share
assets assets | liabilities assets
Riddhi Siddhi Mall | March 31,2023 2,892.39 2,563.26| 6,262.72| 4,185.48| 2,077.24| 4,640.50| 2,320.25
Management Private Limited | March 31, 2022 | 2,773.51 : :
Niyman Mall Management | March 31,2023 27.13
Company Private Limited March 31, 2022 23.85
Future Retail  Destination | March 31, 2023
Private  Limited  (formerly “Mc‘:}chS],QOQQ
known as Future Refail Nil
Destination  Limited) (upto
L4 I
Goi Realtors Private Limited | March 31,2023} N
(upto 18.11.2021)* March 31, 2022 Nil
Summarised statement of profit and loss Year ended Revenue Profit for Other Total
the year | comprehensive | comprehensive
income income
Riddhi Siddhi Mall Management Private Limited March 31,2023 | 878.56 24333 - 243.33
...... . . . . . . March 31,2022 914.29]  210.73f - 210.73
Niyman Mall Management Company Private Limited March 31,2023 | 1,736.48| 1,389.14 - 1,389.14
...... . . . . . . [ March 31,2022 | 128.04f (153.99)] - (153.99)
Future Retail Destination Private Limited formerly| March 31, 2023 - - - -
known as Future Retail Destination Limited) (upto| March 31,2022 R asoa4| R (]80,141
18.11.2021)" ) . ) SRR Y IR S N
Gati Realtors Private Limited (upto 18.11.2021)* March 31,2023 - -l - -
March 31, 2022 -|  (278.38) - (278.38)

*In January 2019, the Board of Directors resolved to sell the entire stake of their wholly owned subsidiaries, Gati Realtors Private Limited
and Future Retail Destination Private Limited (formerly known as Future Retail Destination Limited). 51% stake of both the entities was sold
during the financial year 2019-20 and remaining 49% stake has been sold in financial year ended 2022. The investments were presented

separately under assets held for sale.

33. Additional Information as required under Schedule lll to the Companies Act, 2013 of enterprises consolidated as subsidiary -

Name of Enterprise Net assets i.e Total Assets Share in Profit or Loss Share in Other Share in Total
Minus Total Liabilities Comprehensive Income Comprehensive Income
% Amount % Amount %  Amount % Amount
Parent
2.67% 165.70 94.62%
8.88% 551.08  (0.59%)
18.25%  1,133.17  (7.85%)
Properties Private Limited 24.94% ‘ 1,548.66 (0.08%)
Future Trade Markets Private Limited 4488% 278706  6.56%
038% 2367  7.35%
Total 100.00%  6,209.34 100.00%
“l‘\AWi“r‘l.;l"‘i'i‘;Inieresi inall subsidim"‘i;; """ 20816
Associates (910.23)
Joint Ventures -~ (1,808.87)
Total ©3,282.09 (900.97) (19.98) (920.95)

187



FUTURE MARKET NETWORKS LIMITED

Notes to the consolidated financial statements for the year ended March 31, 2023

34.

35.

36.

37.

(All amounts in INR lakhs, unless otherwise stated)
Impact of COVID-19

Due to the outbreak of COVID-19 globally and in India, the Group's management has made initial assessment of likely adverse impact on
business and financial risks on account of COVID-19, and believes that the impact is likely to be medium term in nature. The management does
not see any long term risks in the Company's ability to continue as a going concern and meeting its liabilities as and when they fall due, and
compliance with the debt covenants, as applicable.

Loss of Property, Plant and Equipment due to fire

A fire accident had occurred on October 22, 2020 night in Orchid City Center Mall (OCC) Mall Mumbai, which is partly managed by the
company. No revenue and corresponding expenses have been accrued and accounted from the month of November, 2020. The Company has
received the final insurance claim and the corresponding loss of X 1,791.24 lakhs has been accounted during the quarter ended March 31, 2023.
The mall has not been re-opened for public as on date. The re-opening of the mall is subject to inspection and No Objection Certificate (NOC)
from the fire department.

Reduction in rent due to COVID- 19

The company is operating various malls throughout the country and providing space and CAM services to the lessees. However, due to surge
Of COVID- 19 pandemic since March 2020, and consequential lockdown announced by Government of India, the company provided relief to
its lessees by reducing the rent of different malls. Accordingly, the income and profitability of the company has been affected during the year as
compared to the pre- COVID period.

Expenditure on Corporate Social Responsibility

As per Section 135 of the Companies Act, 2013, a company, meeting the applicability threshold, needs to spend at least 2% of its average net profit
for the immediately preceding three financial years on corporate social responsibility (CSR) activities. The areas for CSR activities are eradication of
hunger and malnutrition, promoting education, art and culture, healthcare, destitute care and rehabilitation, environment sustainability, disaster
relief and rural development projects. A CSR committee has been formed by the Company as per the Act. The Company is spending amount for
these activities, which are specified in Schedule VIl of the Companies Act, 2013.

(a) Gross amount required to be spent by the Company during the year - Nil

(b) Amount spent during the year on :

Particulars In Cash/Bank Yet to be paid in Total
Cash/Bank
X in Lakhs.) (X in Lakhs.)

(X in Lakhs.)

(Figures in brackets represent amount for previous year)
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38. Financial Ratios
The ratios for the year ended March 31, 2023 and March 31, 2022 are as follows:-

Ratio Numerator Denominator As at March 31
2023 2022
m(u:'urreni Ratio (ln fimes) Total current assets To"ro‘l current IiobiTTi'i‘es 0.60 070
Debt equity ratio (in hmes) """" Debt consists of Borrowings & Lease Total Equiy 2.78 2.33
Liabilities
Debi service coveroge roho (in hmes) """ Earnings of Debt service = Net Profit D'éb‘r Service = HIHrTTerest & 2.64 295

after Taxes + Non-cash operating Lease payment + Principal
expenses + Inferest + Other Non- Repayment
Cash Adjustment

Return on EqU|’ry ratio (in %) Profit for the year Shareholder's equity (26.78%) (63.1 0%)

Note: Increase in profit after tax by 66 68% durlng the
year has resulied in the rlse in Return on Equny ruho

Inventory Turnover Ratio (ln times) Cost of Goods Sold Average Inventory 2.73 1.83

Note: The opercmng cost has mcreused by 16 48%
during the year and consequently, Inventory
turnover rqho has rlsen

Trade Recelvables Turnover ratio (in hmes) Revenue from operations Average Trade Receivables 5.26 3.88

Note: Durmg ihe year, 1rude receivables hus fullen
by 20% which has contributed to the rise in Trade
Receivables Turnover Ruho

Trade Payobles Turnover ratio (in hmes) Cost of Production Average Account Payables 2.85 1.60

Note: The average accounts puyuble has decreused
by 34.48% during the year and consequently, trade
payables turnover roho hqs risen.

Net Capital Turnover ratio (|n hmes) Revenue from operations Average working capital (0.86) (1.17)
(i.e. total current asset- total
current liabilities)

Note: There is a full in worklng cupliul by 39%
during the year which has resulted in the increase of
Net capital iurnover ruilo

Net Profit ratio (m %) Profit for the year Revenue from operations (10.11%) (3?.89%)

Note: Increuse in revenue by 8% as compured 10 the
previous year hus resulied in the rlse m Net profli ratio.

Return on Coplfol Employed (in %) Profit before tax Net worth 29.98% 16.44%

Note: Increase in EBITDA and subsequenily decrease
in capital employed during the year has resulted in
the rise in Reiurn on Invesimeni

Return on Invesfment (in %) Income Generated from Invested Average Invested Funds in 113.35% 54.81%
Funds Treasury Investment

Note: Increase in EBITDA and subsequently decrease in net worth during the year has resulted in the rise in Return on Investment.
39. Contingent Liabilities not provided for:
a) Corporate Guarantee given to Central Bank of India (lender) on behalf of Unique Malls Private Limited (borrower):

% 1,296.00 Lakhs (March 31, 2022: ¥ 2,100 Lakhs). With respect to the said guarantee, the Holding Company has received a demand
notice of ¥2,082.72 lakhs from Central Bank of India dated May 4, 2022 and further notices in the financial year 2022-23 and also initiated
certain proceedings with NCLT Mumbai. Unique Malls repaid the dues on May 06, 2023
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b)

f)

(All amounts in INR lakhs, unless otherwise stated)

The Company has extended mortgage given to Hero Fincorp Private Limited (lender) for sanctioning term loan of ¥14,000 lakhs (March 31,
2022 : 314,000 Lakhs) to Hare Krishna Operating Lease Private Limited (borrower) for exclusive charge on immovable property of R Mall
situated at Lal Bahadur Shastri Marg, Revenue Village of Mulund West. The fair value of the immovable property as at March 31, 2023 is
¥ 7,890.00 lakhs . With respect to the above guarantee, the Holding Company has received a demand notice of INR 12,057.28 lakhs from
Hero FinCorp Private Limited (Lender) dated April 15, 2022, June 15, 2022, Possession Notice dated June 30, 2022 and Notice under The
Securitisation and Reconstruction of Financial Assets and Enforcement of Security Interest Act, 2002 (SARFAESI Act) on August 20, 2022
which are primarily demanded from the borrower (Hare Krishna Operating Lease Private Limited) seeking repayment of the outstanding
dues. The Holding Company has submitted its replies to the lender stating that the responsibility towards the outstanding debt claimed in the
notice would be restricted only to the value of the mortgaged property offered by them to secure the financial facility vide letters dated June
01, 2022, July 05, 2022 its rejoinder reply on July 18, 2022. Subsequently, a notice us/ 13(2) and 13(4) of SARFAESI Act dated August 20,
2022 and November 4, 2022 were received by the Holding Company from the Lender for the R Mall property of the Holding Company and
therefore, the Holding Company filed a Securitisation Application i.e. M/s. Future Market Networks Limited Versus HeroFincorp with DRT-2,
Mumbai (Diary no. 2648 of 2022) on December 20, 2022 which is pending scrutiny.

In terms of the legal advice received by the Holding Company, security documents creating security interest by way of mortgage are not
treated at par with Corporate Guarantee and hence liability of the Holding Company may be limited to the realisable value of the securities
provided.

Further, the Holding company has also received a demand notice of ¥18,448.96 lakhs from Yes Bank Limited (lender) dated April 19, 2022
which is primarily demanded from Basuti Sales & Trading Private Limited (borrower) seeking repayment of the outstanding dues within 60
days from the receipt of the notice. The Holding Company has pledged 3,830 equity shares of Riddhi Siddhi Mall Management Private
Limited and secondary charge on immovable property of Big Bazaar (Ground+ 1) situated at Rajpur- Hirpur, Ahmedabad. The fair value of
the immovable property as at March 31, 2023 is X 6,267.00 lakhs. The Holding Company has submitted its reply to the lender stating that
the responsibility towards the outstanding debt claimed in the notice would be restricted only to the residual value of the mortgaged property
vide its letters dated June 03, 2022 and August 30, 2022. The Bank had issued a notice under section 13(4) under the SARFAESI Act on
November 10, 2022 for the 10 acre mall property of the Holding Company situated at Ahmedabad, Gujarat and therefore, the Holding
Company has filed a securitisation Application i.e. M/s.Future Market Networks Limited Versus Authorised Officer of Yes Bank Limited & Anr
(S. A. (Lodging No.) 1 of 2022 before the Hon’ble debts Recovery Tribunal-I, at Ahmedabad) on December 26, 2022, which is pending.

In the above contingent liabilities (a), (b) and (c), if the borrower fails to repay the outstanding dues to the lender, the lender shall exercise
all the rights available under the mortgage/pledge as above.

Corporate Guarantee given to bank on behalf of Companies - ¥ 4,031 Lakhs (March 31, 2022: X 4,800 Lakhs) (Refer Note 32)

In an Arbitration proceedings before the sole Arbitrator, appointed by the Hon'ble High Court of Calcutta, in respect of disputes arose out of
termination of a license agreement related to a shopping mall, the Arbitrator has awarded a net amount of ¥ 1,290.52 lakhs to Mahaveer
Constructions (“the Claimant”) after allowing certain counter claims of the Holding Company.

However, the Holding Company filed a petition challenging the arbitration award u/s 34 of Arbitration and Conciliation Act, 1996 before
the Hon’ble High Court, Calcutta. Claimant through its Proprietor has also challenged the aforesaid arbitration award before the Hon'ble
High Court, Calcutta. The matters are pending before the Hon'ble High Court, Calcutta.

The Holding Company has sub lease rights with respect to the above OCC mall in Mumbai and there were serious disputes amongst the
parties under the said arrangement. The parties have arrived at a seftlement in a suit filed by the Holding Company and tendered consent
terms with Hon’ble High Court of Bombay in the suit filed by the Company viz. Consent Terms dated December 8, 2017 and Supplemental
Consent Terms dated April 2019 (Consent Terms). The Consent Terms deals with setflement of long standing dispute between the Holding
Company including settlement of past claims of sub lessor (Neel Kamal City Shopping Mall (India) Limited - which has taken it on lease
from the lessor and sub-leased it to the Holding Company) under the original arrangement till March 31, 2020. The arrangement deals
with entitlement of lease rental in respect of premises owned by various third parties and a minority of such third party owners have
infervened in the matter raising objections with respect of approval of consent terms by the Hon’ble Court. The Court has taken the consent
terms on record but not yet issued an order sanctioning the Consent Terms. In case, the Consent Terms are accepted as filed, the Holding
Company will have to honour its payment obligations for the said amount and the parties shall be administrated in terms of the Consent
Terms. However, if the Consent Terms are not approved, the parties shall be relegated to the original position of the suit filed by the Holding
Company. In view of this, the above has been disclosed as contingent liabilities pending approval of Hon’ble High Court in relation to the
Consent Terms.

Also, few Gala owners of the mall have filed claim of ¥ 218.53 lakhs against the Holding Company to pay the lease rental/claim amount
along with @18% interest, for appointment of court receiver, appointment of commissioner to visit suit premises and retained from subletting
and/or giving the suit premises on Leave and License basis or parting with possession or inducting any third party. The said premises
impacted by a major fire accident in the financial year 2020-21 which has been treated as a force majeure event.

The outstanding amount as per agreed consent terms is INR 635 lakhs as on March 31, 2023.

A debt recovery case was filed by Union Bank of India of ¥ 294.67 lakhs before Debt Recovery Tribunal -lll Kolkata. The Holding Company
has filed fresh interim application against the defendant and the matter is pending with the Learned DRT IIl.
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h)

k)

(All amounts in INR lakhs, unless otherwise stated)

An arbitration petition was filed by Mr.Laxmipat Surana before High Court at Calcutta for occupational charges in respect of the licensed
premises situated at Block B Puja Complex, known as Puja the Mega Mart at Jhargram Rd, Kharagpur. The Holding Company terminated
the arrangement and handed over the licensed premises which were settled in favour of the Company in the first arbitration. While the
proceedings in progress, IBC proceedings against one of the Respondents initiated and an Interim Resolution Professional was appointed. The
Tribunal shall decide whether the proceedings can continue against the Holding Company alone or not considering the new circumstances.
The proceedings in the present arbitration are in progress and no adverse orders passed by the Tribunal.

The Holding Company filed a petition challenging the arbitration award u/s 34 of Arbitration and Conciliation Act, 1996 before the Hon'ble
High Court, Calcutta in relation to an award with respect to the licensed premises situated at Block B Puja Complex, known as Puja the
Mega Mart at Jhargram Rd, Kharagpur. Claimant through its Proprietor has also challenged the aforesaid arbitration award and initiated
proceedings towards the execution of the award for a balance sum of ¥ 2,041.31 lakhs [i.e. interest @ 18% p.a. from date of the said award
fill November 30, 2021 before the Hon’ble High Court, Calcutta. In this connection, the company filed a stay application and the Hon'ble
Calcutta High Court passed an order dated September 23, 2022 in which a conditional stay was granted. Since this was a conditional stay,
Execution Court proceeded with application and directed the Registrar, Original Side, High Court at Calcutta to invoke the bank guarantee
valued at ¥ 650.00 lakhs and transfer an amount of ¥ 300.00 lakhs to the bank Account of the Surana.

The Holding Company filed a Special Leave Petition, before the Hon'ble Supreme Court and vide an order dated October 21, 2022 stay was
granted on the impugned orders dated 23™ Sept, 2022 and 28™ April, 2022 passed by Hon’ble High Court, Calcutta wherein the Holding
Company was asked to furnish additional securities towards interest for the post award period.

Upon noticing the order of the Supreme Court, The Execution Court of Calcutta High Court observed that there is no stay granted by the
Supreme Court in respect of the order passed under Execution Application so the orders passed by the said court on 23™ September, 2022
were to be carried out and ¥ 300 lakhs shall be transferred to the claimant’s order. The Holding Company had filed an appeal against the
order of Execution Court. On the order of the High Court of Calcutta, the bank guarantee valued at ¥ 300.00 lakhs has been invoked during
the quarter ended March 31, 2023.

TDS disputed demand - X 5.46 lakhs (March 31, 2022 : T 5.46 lakhs). The demand is related to the penalty levied u/s 272A(2)(g) of the
Income Tax Act, 1961 pertaining to financial year 2014-15. The Holding Company has filed an appeal against the demand.

Suhani Mall Management Company Private Limited, a subsidiary of the Holding Company, has provided its lease hold property having
description “Commercial Super Bazaar, admeasuring 4270sq.mirs., of vacant land at T.S. No. 125, Main Road, Visakhapatnam, Survey No
145, Door No 27-4-40, Block No 6, Visakhapatnam”, as collateral towards loan availed by Future Corporate Resources Private Limited from
RBL Bank Limited.

The said loan facility availed by Future Corporate Resources Private Limited has been marked as Non-Performing Asset and noftice u/s 13(2)
of Securitization and Reconstruction of Financial Assets and Enforcement of Security Interest Act 2002 dated 16-09-2022 is issued. The
notice demands a sum of X 1,29,62,10,535.56/- (Rupees One Hundred and Twenty-Nine Crore Sixty-Two Lakh Ten Thousand Five Hundred
Thirty-Five and Fifty-Six Paise Only). However, the liability of the subsidiary company is limited to the marketable value of the property.

40. Previous Years’ Figures

The financial statements have been prepared in accordance with the companies (Indian Accounting Standards) Rules, 2015 (Ind-AS) prescribed
under Section 133 of the Companies Act, 2013 and other recognised accounting practices and policies to the extent applicable. The previous
period’s figures have been regrouped or rearranged wherever necessary.

As per our report of even date

For S K Patodia & Associates For and on behalf of the Board of Directors
Chartered Accountants
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