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1.

2.

3.

Notes to the financial results:

The above unaudited consolidated financial results of the Holding Company for the quarter
and nine months ended December 31 ,2022, have been reviewed by the Audit Committee
and were thereafter approved by the Board of Directors of the Company at their meetings
held on February 10, 2023. The Statutory Auditors of the Company have reviewed the
results and have expressed an unmodified conclusion thereon.

This statement has been prepared in accordance with Companies (lndian Accounting
Standards) Rules, 2015 (lnd AS) prescribed under section 133 of the Companies Act,
2013 and other recognised accounting practices and policies to the extent applicable.

With respect to the term loan of INR 14,000 lakhs of Hare Krishna Operating Lease Private
Limited, mortgage deed was executed for exclusive charge on immovable property of R
Mallsituated at Lal Bahadur Shastri Marg, Revenue Village of Mulund West, Mumbai. The
fair value of the immovable property as at March 31,2022 is INR 13,112.74lakhs.

The Holding Company has received a demand notice of INR 12,057.28lakhs from Hero
FinCorp Private Limited (Lender) dated April 1 5, 2022, June 1 5, 2022, Possession Notice
dated June 30, 2022 and Notice under SARFASI 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.In the event if the discussions does not materialise, the company may move
an application with DRT, Mumbai.

Furthermore, The Holding Company has also received a demand notice of INR 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 31,2022 is INR
9,110.00 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. Additionally, the holding company has received a notice dated
November 10,2022 from Yes Bank stating the possession of said lmmovable property
exclusively with Yes bank due to non-re-payment of the dues amount.

However, the Holding Company has filed proceeding before Debt Recovery Tribunal,
Ahmedabad on December 23, 2022 seeking for stay / hold on Demand Notice dated April
19.2022 and Possession Notice dated November 10,2022 of Yes Bank Limited.

Additionally, The Holding Company has also received a demand notice of INR 2,082.72
lakhs from Central Bank of India dated May 4, 2022, May 31, 2022 [recovery of their
liability under The Securrtisation and Reconstruction of Financial Assets and Enforcement
of Security Interest Act, 20021 and June 06,2022 which is demanded from Unique Malls
Private Limited (borrower) seeking repayment of the outstanding dues within 7 days from
the receipt of the notice. The Company has given a corporate guarantee towards..the.said



4.

loan. The Holding Company has submitted its reply's 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
their letters dated June 03, 2022, July 05, 2022 and June 09, 2022. Lender had also
initiated proceedings with NCLT, Mumbai against the Company.

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.

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 Rs. 1,290.52 lakhs
to Mahaveer Constructions ("the Claimant") after allowing certain counter claims of the
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 and prayed for,
inter alia, the execution of the award for a balance sum of Rs. 2,041 .31 lakhs [i.e. interest
@ 18% p.a. from date of the said award till November 30, 2021 before the Hon'ble High
Court, Calcutta. In this connection, the holding 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 Rs.650 lakhs and transfer an amount of
Rs. 300 lakhs to the bank Account of the Surana.

The Holding Company filed a Special Leave Petition, before the Hon'ble Supreme Court,
vide an order dated October 21, 2022 stay was granted on the impugned orders dated
23rd Sept, 2022 and 28th 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 23rd Sept,
2022were to be carried out and Rs. 3 crores shall be transferred to the claimant's order.

The holding company fited an appeal against the order of Execution Court and the same
is pending for hearing.

A fire accident 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 is yet to receive the final insurance claim as determined by the insurance
company. The mall has not been re-opened for public as on date.

As per provisions of Section 2O3 of Companies Act, 2013 read with rule 8 of Companies
(Appointment and Remuneration of Managerial Personnel) Rules 2014, and other
applicable provisions, if any, of Companies Act 2013 ("Act"), as amended or re-enacted
from time to time, the holding Company was required to appoint a Chief Financial Officel

5.
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in whole time employment of the Company



The holding Company has identified an appropriate candidate to be appointed as its Chief 
Financial Officer and based on the recommendation of the Nomination, Remuneration and 
Compensation Committee and approval of Audit Committee the Board of Directors at their 
meeting held on February fO, 2023 had considered and approved the appointment of Mr. 
Rajesh Maloo as the Chief Financial Officer of the Holding Company with effect from 
February 01, 2023. 

7. The Holding Company operates in only one segment namely "Property and Related
Services", consequently the Company does not have separate reportable business
segment as per Ind AS - 108 - Operating Segments.

8. Figures of the previous financial period / year have been re-arranged / re-grouped /
reclassified wherever necessary.

Date: February 10, 2023 
Place: Mumbai 

For and on behalf 
Future Market Networks Limited 

��rf-\'IJ..V\Q, 

Shreesh Misra 
Whole Time D 
DIN: 01641532 
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