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

Scrip Code: 540064 

Dear Sir / Madam, 

14th November, 2018 

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

Symbol: FRETAIL 

Sub.: Board Meeting outcome and declaration of Unaudited Financial Results for the Second Quarter and 
Half Year ended 30th September, 2018 / Presentation to Analysts/ Investors. 

With reference to the above and pursuant to the Regulation 33 and other applicable provisions of SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 ("Listing Regulations"), we enclose herewith the 
following: 

1. Unaudited Financial Results for the Second Quarter and Half Year ended 30th September, 2018; 

These financial results have been reviewed by the Audit Committee and approved by the Board of Directors 
at its meeting held today. 

2. Limited Review Report on the above Unaudited Financial Results duly issued by Mis. NGS & Co., LLP, the 
Statutory Auditors of the Company. 

The meeting of the Board of Directors commenced at 2:00 PM and concluded at 3:55 PM. 

In terms of applicable provisions of Listing Regulations, please also find enclosed herewith the presentation 
being forwarded to Analysts / Investors on the Unaudited Financial Results of the Company for the Second 
Quarter and Half Year ended 30th September, 2018. The same is also available on Company's website : 
www.futureretail.co.in. 

The above is for your information and record, please. 

Thanking you, 

Yours faithfully, 
For Future Retail Limited 

r 

~C'.AMM~g"~ - ,-

Viren d r a Samani 
Company Secretary 

Encl.: as above. 

Future Re1all Limited (Formerly known as Bharti Retail Limited) 
Registered Office: Knowledge House, Shyam Nagar, Off Jogeshwari Vikhroli Ltnk Road, Jogeshwari ( East l, Mumbai· 400 060 
p -l.Q1 ?? ~ ??nn J: ,._ Q1 ?? ~ ??n1 W\A/\A/ftthlfArAt::.iJ rn in 



FUTURE RETAIUI 
Statemont of Unaudited Standalone Financial Results for the Quarter and six months ended September 30, 2018 

(t i n Crore) 

Sr. Particulars 3 months ended Preceding Corresponding 6 months ended Corresponding 12 months ended 
No. 30-09-2018 3 monlhs ended 3 months ended in 30-09-2018 6 months ended in 31-03-2018 

3().06-2018 previous year previous year 

3().09-201 7 30-09-2017 

Unaudited Unaudited Unaudited Unaudited Unaudited Audiled 

1 Income 

a) Revenue from operations 4,928.62 4,538.71 4,506.30 9,467.23 9,211.23 18,477.97 

b) Other Income 5.88 3.23 2.86 9.11 5.37 11.67 

Total Income 4,934.40 4,541.94 4,509.16 9,476.34 9,216 .60 18,489.64 

2 Exponses 

a) Purchases of slock-irHrade 3,746,97 3.501.86 3,502.91 7,248.83 7,118.58 14.422 .55 

b) Changes in inventories of slock-in-trade - (132.68) (207.79) (153,73) (340.471 (241.10) (681.87) 
(Increase) I Decrease 

c) Employee benefits expense 270.31 251.36 230.96 521.67 452.80 929.95 

d) Finance costs 55.39 51.09 49.66 106.48 103.13 175.38 

e) Depreciation and amortisation expense 22.98 19.86 11.17 42.84 21.94 53.43 

f) Rent includlng lease rental 367.37 364,70 337.18 732.07 705.20 1.405.33 

g) Other expenses 428.96 407.74 377,85 836.70 755.04 1,569.69 

Total Expenses 4,759.30 4,388.82 4,356.00 9,148.12 8.915.59 17,874.46 

3 Profit from ordinary activities before Exceptlonal Items and Tax 175.10 153.12 153.16 328.22 301.01 615.18 

(1-2) 
4 Exceptional Items (603,87) 

5 Prof it from ordinary activities before Tax (3+4) 175.10 153.12 153.16 328.22 301.01 11.31 

6 Tax Expense . 
7 Prorrt for tho period (5-6) 175.10 153,12 153.16 328.22 301.0 1 11,31 

8 Other Comprehensive Income (0.001 0.00 (0.00) 1.96 

9 Total Comprehensive Income (7+8) 175.10 153.12 153.16 328.22 301.0 1 13.27 

10 Paid up equity share capital 100.61 100.50 97.96 100.51 97.96 100.40 
{Face value oft 21- per share) 

11 Other Equity 2,995.87 

12 Basic and Diluted EPS (Before Exceptional Items) ( In fl 3.48 3,05 3.13 6.53 6 .15 12.45 

13 Basic and Diluted EPS (Arter Exceptional Items) (In ti 3.48 3.05 3.13 6.53 6.15 0.23 

Noles: 
1 The above results were reviewed by the Audit Committee and thereafter approved by the Board of Directors of the Company at their respective meetings held on November 14, 2018. Slatuto,y Auditors have 

issued Limited Review Report on the same. 

2 Consequent to the Demerger of Home Relail Business Undertaking and vesting with Praxis Home Retail Limited and vesting of demerged Retail Business Undenaking of Hypercity Retail (India) Limited with 
the Company, the financial results for the quarter and six months ended September 30, 2018 are not comparable W'ith corresponding periods of previous year. 

3 During 1he quarter ended September 30, 2018, the Company has made allotment of lotal 64,522 Equity Shares oft 21· each to the employees of the Company, upon exerc ise of ve$1ed optioos granted to 
them under FRL ESOP Plan. 2016. None of the employees is in receipt of equity shares exceeding 1% of the equity share capital of the Company against the vested optioos exercised by them under FRL 
ESOP Plan. 2016. 

4 The Company has adopted Ind AS 115 'Revenue from Contracts with Customers' w .e.f. April 01, 2018, The application of Ind AS 115 does not have any material impact on the financial results of the 
Company. 

5 Figures for the previous financial period have been re-arranged and re-grouped Wherever necessary. 

6 According to the requirements of Schedule Ill of the Companies Act, 2013, sales for the period up to June 30, 2017, presented in these financial results are Inclusive of excise duty. Consequent to lhe 
applicability of Goods and Service Tax (GST) w.e.f, July 1. 2017, sales are shown net of GST. 

7 The Company has only one business segment f.e ... Retair'. 

8 Statement of Assets and liabilitie$ for the six months ended September 30, 2018 is annexed to financial results. 

-
~f:.TAll( f:_:.y 07 of the B: _ 

~ ~ 
K1:l:aiyani Place: Mumbai 

Date : November 14. 2016 
::, ~ l r- ~ Chairman & Manaaina Director 

~ 
V. 

* -

Future Retail Limited (Formerly known as Bharti Retail Limited) 

Registered Office: Knowledge House, Shyam Nagar, Off Jogeshwan Vikhroli Link. Road, Jogeshwari ( East), Mumbai· 400 060 

P +91 22 6644 2200, F + 91 22 6644 2201, www.futureretail.co.in 



FUTURE RETAIUI 
UNAUDITED STANDALONE STATEM ENT OF ASSETS & LIABILITIES 

ASSETS 
1. Non-Current Assets 

Property, Plant and Equipment 
Capital Work-in-Progress 
Intangible Assets =-- Intangible Assets Under Development 
Financial Assets 

Investment 
Loans 
Others 

Other Non-Current Assets 

Total Non-Current Assets - -- ---- - - --

2. Current Assets 
Inventories 
Financial Assets --

Trade Receivables 
Cash and Cash Equivalents 

- Bank Balanc~ Other than Cash and Cash Equivalents 

Loans 
Others 

Other Current Assets 
Total Current Assets 

Total Assets 

EQUITY AND LIABILITIES 
Equity 

--- --- --------

As at 
Seotember 30 2018 

586.14 
10.21 

67.68 
- 26s.°76-

--I------ 0.31 

150.98 
1 822.38 

-
4,757.39 

-
242.32 - -
153.77 -
46.77 --

1,202.54 
85.94 

425.77 
6 914.50 

8 736.88 

-

-

(~ in Crore) 
As at 

March 31 2018 

--

-

488.62 
24.31-

529.94 
---9.27 

0.01 
- 273.49 

0.31 
132.66 

1 458.61 

4,4,:17.4} 

270.10 
143.5-9 

39.64 

1,306.50 
82.90 

- 475.73 
6 735.87 

8194.48 

EquityShare Capital ---- - ___ ,__ _ _ 
100.51 100.40 

Other Equity-= 
Total Equity 

Liabilities 
1. Non-Current Liabilities 

Financial Liabilities 
Borrowings 

Provisions ---
- - Other Non-Current- -Li-a-bi-lit-ies 

Total Non-Current Liabilities 

-----

----- --
2. Current Liab~ 

-

Financial Liabilities 
---

Borrowings 

--- --- -

---

- ~ 

-

3,332.76 2,995.87 
3 433.27 3 096.27 

- ----

----
181.66 223.33 - --

54.51 52.26 
-126.35 

-
118.50 

362.52 394.09 

--

- - -
1,414.52 1,001.41 

Trade Pa.,__ya~b~le_s _ _ _ 

Other Financial Liabilities 
- -- - 3,214.24 ____ 3,j24.23 

98.82 
- - Other Current Liabilities 

- Provisions -
Total Current Liabilities 

------- - -

Total Equity and Liabilities 

--
209.58 -- --- -

3.93 
4 941.09 

8 736.88 

ff~~ TAil 

'!~/~~ 
I .::, '=i 

I- '7) 
? -

\,),' * /~ 
Future Retell Urnlted (Formerly known as Bharti Retail L1ml1ed) ~ 
Registered Office: Knowledge House, Shyam Nagar. Off Jogeshwari Vikhroli Link Road, _ ( East), Mumbai - 400 060 

P +91 22 6644 2200. F + 91 22 6644 2201. www.futureretail.co.in 

83.27 
191.24 

3.97 
4 704.12 

8194.48 



To, 

The Board of Directors 

Future Retail Limited 

LIMITED REVIEW REPORT 

ACCOUNTANTS NGS 
CHARTERED 

& CO. LLP 
MUMBAI • INDORE • CHITTORGARH 

We have reviewed the accompanying Unaudited financial results of Future Retail Limited ("the 

Company") for the quarter and six months period ended September 30, 2018 ("the Statement")' 

being submitted by the Company pursuant to the requirement of Regulation 33 of the SEBl(listing 

Obligations and Disclosure Requirements) Regulations, 2015, as modified by Circular No. 

CIR/CFD/FAC/62/2016 dated July 5, 2016. This Statement which is the responsibility of the 

Company's Management and approved by the Board of Directors, has been prepared in 

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

Standard 34 "Interim Financial Reporting" (" Ind AS 34"), prescribed under Section 133 of the 

Companies Act, 2013 read with relevant rules issued thereunder and other accounting principles 

generally accepted in India. Our responsibility is to issue a report on the Statement based on our 

review. 

We conducted our review of the Statement in accordance with the Standard on Review 

Engagements (SRE)2410 "Review of Interim Financial Information Performed by the Independent 

Auditor of the Entity", issued by the Institute of Chartered Accountants of India. This Standard 

requires that we plan and perform the review to obtain moderate assurance as to whether the 

Statement is free of material misstatement. A review is limited primarily to inquiries of 

Company personnel and analytical procedures applied to financial data and thus provides less 

assurance than an audit. We have not performed an audit and, accordingly, we do not express an 

audit opinion. 

Based on our review conducted as stated above, nothing has come to our attention that causes us 

to believe that the accompanying Statement of unaudited financial results prepared in 

accordance with the aforesaid Indian Accounting Standard and other accounting principles 

generally accepted in India, has not disclosed the information required to be disclosed in terms of 

Regulation 33 of the SEBl(Listing Obligations and Disclosure Requirements) Regulations, 2015, as 

modified by Circular No. CIR/CFD/FAC/62/2016 dated July 5, 2016, including the manner in which it is 

to be disclosed, or that it contains any material misstatement. 

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

~ 
Ashok-A. 'trivedi 

Partner 
Membership No.:042472 
Mumbai 
November 14, 2018 

B - 46, 3rd Floor, Pravasi Estate, V N Road, Goregaon (E), Mumbai - 400 063. 
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BIG PICTURE OF THE QUARTER 
& KEY HIGHLIGHTS
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FRL | Q2FY19 Investor  Presentation

Key Highlights

3

 Company delivered an 

underlying growth of 16%

 Margin expansion continues 
with EBITDA expanding by 

18% on Y-o-Y basis to reach 

5.1%

 Over 13 consecutive quarters 
of almost double digit SSG at 
Big Bazaar 

 9.4% in Q2FY19

 Functional Integration led by 
payments @ Future Pay 

(~25% revenue contribution 
on a run-rate basis)

 Present in 373 cities with 

1,336 stores

 Over 50 cities with >1 million 

population have a Big Bazaar 

store

 In last 12 months, we have 

opened 26 large stores in Tier 

2/3 towns

 Only company to have 15 

stores in hilly regions & the 

North East

 The festive season moved 

from 15th Sep – 15th Oct ‘17 to 

05th Oct - 05th Nov ’18: Festive 

growth has been 18% Y-o-Y

 Improvement by ~20% in 

footfall conversions

 Continued strong roll-outs of 

key membership programs 

like Future Pay & Easyday 

Savings Club

Performance Snapshot Network Snapshot Business Snapshot
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Our Network Additions in the Quarter

4

FRL Store 
Network

Format

As on 30 Sep 2018

Stores Cities
Area 

(mn sqft)

Large 
Format

284 143 12.4

fbb 74 39 0.8

10 5 0.1

Small 
Format

959 273 2.1

Others 9 6 0.1

Cumulative 1,336 373 15.4

Store 
additions

9

7

-

123*

(3)

136

Area added
(mn sqft)

0.2

0.1

-

0.3

(0.02)

0.6

877

1,336

Sep '17 Sep '18

No. of stores

12.7

15.4

Sep '17 Sep '18

Area (mn sqft)

Y-o-Y

During Jul – Sep ‘18

* 9 Smaller Food Bazaar stores in  Hyderabad converted to Heritage stores; WH Smith stores included



FRL | Q2FY19 Investor  Presentation

Large Format: Performance Summary

5

13.8%

10.1%
9.4%

Q2FY18 Q1FY19 Q2FY19

Big Bazaar SSG%

6.4%

7.9%
7.7%

Q2FY18 Q1FY19 Q2FY19

EBITDA*%

-20.2%

-11.3%

-6.7%

Q4FY18 Q1FY19 Q2FY19

Hypercity EBITDA%

* Excluding Hypercity On track to achieve 5% EBITDA in upcoming quarters

Large Format
84%

Small 
Format

15%
Others

1%

Revenue Share
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Small Store Membership: Continues to Strengthen

6

Average

1,630
members per 

store 
(older than 1 

year)

Total Members 

~8,00,000

Members visit

~3 times 
a month

Membership 
active in 

715 
stores

Annualized 
spend per 
member

~₹ 35,000

Easyday Club Members (in mn)

0.3

0.8

Sep '17 Sep '18

https://www.youtube.com/watch?v=NDtH9RZg-zg
https://www.youtube.com/watch?v=NDtH9RZg-zg


77

WE CONTINUE TO DO THINGS 
DIFFERENTLY
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Future Pay: Creating a unique platform with strong ecosystem synergies

8

Sale of 

₹6,000 cr on 
an annualised 

basis

~ 7.8 
million 

users

Average spend 
per user of 

> ₹700

32% 
Y-o-Y

increase in total 
transactions 

during the 
quarter

1.2

7.8

0

1

2

3

4

5

6

7

8

Future Pay Users (in mn)

~ 4 million
price match 
transactions
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O2O Customer Acquisition Led by Digital Marketing

9

Shopatainment Gamification Partnerships Digital IP’s
Multiple 

Strategies

What did 
we do?

Impact 
Assessment

 Footfalls: 250,000 (40% conversion rate)
 Revenue: Rs. 50cr  at an ATS: Rs. 2,075 and a high GM%
 Young and sticky customers generated
 ~600,000 coupons given in H1 FY19
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Festive Sales Campaigns

10
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Customer at Centre of Our Innovation and Improvements

11

What did 
we do? 

- We created Big Bazaar Gen Nxt stores -
Amalgamation of Best Product & Service Delivery experience from across all group formats

What did 
the 

Customers 
say?

Our Strategy

Inculcating The Best 
Assortment & Service 

practices of Gen Nxt into all 
stores now!!



1
2

QUARTER IN NUMBERS
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Q2FY19 Performance Summary

13

Same Store Sales Growth (%)

13.8%

10.1% 9.4%

Q2 FY18 Q1 FY19 Q2 FY19

10.2%

3.6%

5.9%

Q2 FY18 Q1 FY19 Q2 FY19

214

253

Q2 FY18 Q2 FY19

EBITDA%

4.7%

5.1%

25.7%

26.7%

Q2 FY18 Q2 FY19

Gross Margin (%)

1,157

1,314
4,506 

4,929 

Q2 FY18 Q2 FY19

Income from Operations

*Underlying Y-o-Y growth adjusting for eZone rationalization and HomeTown demerger
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H1FY19 Performance Summary

14

426

478

H1 FY18 H1 FY19

EBITDA%

4.6%

5.0%25.3%

27.0%

H1 FY18 H1 FY19

Gross Margin (%)

2,334

2,559

9,211 

9,467 

H1 FY18 H1 FY19

Income from Operations

14.8%

12.1%

9.7%

H1 FY18 H2 FY18 H1 FY19

Same Store Sales Growth (%)

10.3%

8.3%

4.7%

H1 FY18 H2 FY18 H1 FY19

*Underlying Y-o-Y growth adjusting for eZone rationalization and HomeTown demerger



FRL | Q2FY19 Investor  Presentation

79 
87 90 

Sep '17 Mar '18 Sep '18

Inventory Days (Revenue)

9.1%

13.7%

15.5%

20.9% 21.2%
20.1%

Mar '16 Sep '16 Mar '17 Sep '17 Mar '18 Sep '18

ROE

13.4%
14.5%

17.5%

21.2% 20.3% 19.4%

Mar '16 Sep '16 Mar '17 Sep '17 Mar '18 Sep '18

ROCE

2.3

3.3

1.6
1.2 1.3

1.6

Mar '16 Sep '16 Mar '17 Sep '17 Mar '18 Sep '18

Debt/EBIT

Returns and Working Capital

15

Note: The ratios pertaining to FY16 have been derived on a comparable basis
• Net Debt / EBIT = (Borrowings – Cash & Bank Balances) / EBIT
• ROCE = EBIT / Average (Equity + Optionally convertible debentures + Borrowings – Cash & Bank Balances)
• ROE = PAT before exceptional items / Average (Equity + Optionally convertible debentures)
• Inventory days = (Inventory / Income from Operations) * 365
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Profit and Loss Statement

16

Particulars (₹ cr)
3 months ended Growth

30-Sep-18 30-Jun-18 30-Sep-17 Y-o-Y Q-o-Q

Income from Operations 4,929 4,539 4,506 16%* 9%

Gross Profit 1,314 1,245 1,157 14% 6%

Gross Margin % 26.7% 27.4% 25.7%

Employee benefits expense 270 251 231 17% 8%

Rent including lease rentals 367 365 337 9% 1%

Other Expenditures 429 408 378 14% 5%

Total expenditure 1,067 1,024 946 13% 4%

Other Income 6 3 3 106% 82%

EBITDA 253 224 214 18% 13%

EBITDA% 5.1% 4.9% 4.7%

Depreciation and amortisation 23 20 11 106% 16%

EBIT 230 204 203 14% 13%

EBIT % 4.7% 4.5% 4.5%

Finance Costs 55 51 50 12% 8%

PBT 175 153 153 14% 14%

PBT% 3.6% 3.4% 3.4%

Tax Expenses - - -

PAT 175 153 153 14% 14%

*Underlying Y-o-Y growth adjusting for eZone rationalization and HomeTown demerger
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Balance Sheet Overview

17

PARTICULARS (₹ cr)
As at 

30 Sep 2018
As at 

31 Mar 2018

Shareholders' Funds 3,433 3,096

Net Debt 1,479 1,103

Total Capital Employed 4,912 4,199

Less: Investments 68 0

Net Adjusted Capital Employed 4,845 4,199

Fixed Assets 1,338 1,052

Net Non-Current Assets 236 236

Net Current Assets 3,271 2,912

Total Net Assets 4,845 4,199



Corporate Office:

Future Retail Office, 9th Floor, Tower C, 247 Park, LBS Marg, Vikhroli (West) Mumbai: 400083 , +91 22 30842336 | www.futureretail.in

FUTURE
RETAIL: 
RIGHT 
NEXT TO 
YOU

This report contains forward-looking statements, which may be identified by their use of words like ‘plans’, ‘expects’, ‘will’, ‘anticipates’, ‘believes’, ‘intends’, ‘projects’, ‘estimates’, or other words of similar meaning. All statements that address expectations or
projections about the future, including but not limited to statements about the Company’s strategy for growth, product development, market position, expenditures, and financial results are forward-looking statements. Forward-looking statements are based
on certain assumptions and expectations of future events. The Company cannot guarantee that these assumptions and expectations are accurate or will be realized. The Company’s actual results, performance or achievements could thus differ materially
from those projected in any such forward looking statements. The Company assumes no responsibility to publicly amend, modify or revise any forward looking statements, on the basis of any subsequent developments, information or events.




